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FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND

BALANCE SHEETS
(Expressed in Japanese Yen)

AS OF APRIL 30, 2010 AND 2009

2009 2010
ASSETS
Current Assets
Cash and cash equivalents 5,247,362 2,762,599
Investment in Limited Partnerships 116,124,032 82,366,731
Total Current Assets 121,371,394 85,129,330
Deferred Assets
Unamortized set up fees 4,528,500 -
Total Deferred Assets 4,528,500 -
Total Assets 125,899,894 85,129,330
LIABILITIES
Current Liabilities
Distributor fees payable 217,576 131,202
Audit fees payable 10,000,000 6,000,000
Management fees payable 130,545 78,720
Agent company fees payable 87,030 52,480
Trustee fees payable 217,635 437,269
Investment advisory fees payable 43,515 26,240
Leagal fees payable and other - 9,187,771
Total Current Liabilities 10,696,301 15,913,682
Total Liabilities 10,696,301 15,913,682
UNITHOLDERS' EQUITY
Capital 2,158,330,000 2,251,050,000
Retained Earnings
Accumulated deficit (2,043,126,407) (2,181,834,352)
Total Retained Earnings (2,043,126,407) (2,181,834,352)
Total Unitholders' Equity 115,203,593 69,215,648
Total Liabilities and Unitholders' Equity 125,899,894 85,129,330
Unitholders' Equity Represented by:
Net assets (calculated in accordance with the Offering Memorandum) 523,325,230 320,059,880
Adjustment made in accordance with Japan GAAP (408,121,637) (250,844,232)
Net assets (calculated in accordance with Japan GAAP) 115,203,593 69,215,648
Net asset value per unit calculated in accordance with
Japan GAAP (based on 215,833 and 225,105 units outstanding) 534 307

The accompanying notes to the financial statements are an integral part of these financial statements.
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FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND

STATEMENTS OF OPERATIONS AND RETAINED EARNINGS

(Expressed in Japanese Yen)

FOR THE YEARS ENDED APRIL 30, 2010 AND 2009

2009 2010
Operating Revenue

Net unrealized loss on investment in limited partnerships 1,005,723,783 35,261,850

Foreign exchange gains (5,996) -
Total operating revenues 1,005,717,787 35,261,850
Operating expenses:

Distributor fees 5,602,139 2,062,707

Management fees 3,361,284 1,237,621

Agent company fees 2,240,854 825,084

Audit fees 10,369,052 5,447,362

Trustee fees 2,703,788 2,609,687

Investment advisory fees 1,120,427 412,541

Administration expenses 340,829 -

Other expenses 8,289,504 12,621,147
Total operating expenses 34,027,877 25,216,149
Operating loss 1,039,745,664 60,477,999
Non-operating expenses:

Amortization of set up fees 4,528,500 4,528,500
Total non-operating expenses 4,528,500 4,528,500
Ordinary loss 1,044,274,164 65,006,499
Extraordinary income

Reversal of amortized set up fees (4,299,431) -
Total extraordinary income (4,299,431) -
Net Loss 1,039,974,733 65,006,499
Equalization on cancellation of units (increase) (104,158,243) (19,186,744)
Accumulated deficit, beginning of year 1,662,348,188 2,043,126,407
Accumulated deficit, decrease 597,138,388 278,252,475

Equalization on cancellation of units (increase) (597,138,388) (278,252,475)
Accumulated deficit, increase 42,100,117 371,140,665

Equalization on issue of units 42,100,117 371,140,665
Distributions - -
Accumulated deficit, end of year 2,043,126,407 2,181,834,352

The accompanying notes to the financial statements are an integral part of these financial statements.
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Page 2
FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND
NOTES TO FINANCIAL STATEMENTS
(Expressed in Japanese Yen)
FOR THE YEARS ENDED APRIL 30, 2010 AND 2009
1. Summary of Significant Accounting Policies
For the period from May 1, 2008 For the period from May 1, 2009
to April 30, 2009 to April 30, 2010
1. Accounting policies The financial statements are prepared | Same as the prior period.

in accordance with the generally
accepted accounting principles in

Japan.
2. Valuation Basis and the | /nvestment in Limited Partnerships Same as the prior period.
Valuation Method of The investment in limited partnerships
Investment in Limited is fair valued based on net asset value
Partnerships provided by the underlying limited

partnerships administrator.

3. Processing Method of Set up Fees Same as the prior period.
Deferred Assets Set up fees are amortized ratably over

five years.
4. Processing Method of Transactions in foreign currencies are | Same as the prior period.
Foreign Currency translated into Japanese Yen at the
Transactions exchange rates ruling at the

transactions dates. Monetary assets
and liabilities expressed in foreign
currencies at the balance sheet date
are translated into Japanese Yen at the
rates of exchange ruling at the balance
sheet date. Exchange differences
arising are dealt with in the statement
of operations.
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Page 3
FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND
NOTES TO FINANCIAL STATEMENTS
(Expressed in Japanese Yen)
FOR THE YEARS ENDED APRIL 30, 2010 AND 2009
2. Notes to the Balance Sheets
a) Unitholders’ Equity - Capital
As of April 30, 2009 As of April 30, 2010
Beginning of year 3,364,670,000 2,158,330,000
Purchases 59,320,000 460,050,000
Redemptions (1,265,660,000) (367,330,000)
End of year 2,158,330,000 2,251,050,000
b) Losses of Capital
As of April 30, 2009 As of April 30, 2010
Accumulated deficit 2,043,126,407 2,181,834,352

Total Unitholders’ Equity (net asset value) in the balance sheet is less than the Capital amount.
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FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND

NOTES TO FINANCIAL STATEMENTS
(Expressed in Japanese Yen)

FOR THE YEARS ENDED APRIL 30, 2010 AND 2009

3. Notes to the Statements of Operations and Retained Earnings

For the period from May 1, 2008 For the period from May 1, 2009
to April 30, 2009 to April 30, 2010

Other expenses Other expenses consist primarily of legal, | Same as the prior period.
advertising, bank charges and other
miscellaneous expenses.

Distribution There were no distributions of income | Same as the prior period.
generated from Trust assets.

4. Notes on the Financial Instruments
a) Matters regarding the current status of financial instruments

For the period from May 1, 2008 For the period from May 1, 2009
to April 30, 2009 to April 30, 2010

Management policy The purpose of this fund is to aim the
generation of the capital gain for medium and
long term, by making the investments
through sub-funds in unlisted companies
which are expected to become listed
companies in the future.

Contents and risks This fund invested in financial instruments
which are comprised of securities certificates,
monetary assets and monetary liabilities.

The security certificates of which this fund is
invested through sub-funds, is in stocks of
unlisted companies and has such risk as
change of interest rates, change of the price
and liquidation.

Risk management FC Investment limited, the management
system company of this fund, contacts closely with
JPE Capital management Limited which is
the fund’s general partner. Fund Creation is
the investment advisers of the fund, each
venture capital company and also the
investment adviser for the general partner.
Management makes every effort to obtain the
precise information about the degree of the
possibility to actualize the above risks.
Supplemental In case of no fair value, management
Information - personnel make the assessment of valuation
by reasonable calculation.
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Page 5
FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND
NOTES TO FINANCIAL STATEMENTS
(Expressed in Japanese Yen)
FOR THE YEARS ENDED APRIL 30, 2010 AND 2009
b) Matters regarding the current status of financial instruments
a. Difference between book value and fair value.
Book value of financial instruments, which is reasonably assessed, is equal to fair value.
b. Valuation method
For the period from May 1, 2008 For the period from May 1, 2009
to April 30, 2009 to April 30, 2010
It is described at foot notes 1. Significant
Investment in Limited accounting policy and valuation standard
Partnerships 3 and valuation method of the investment to
limited partnership.
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FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND
NOTES TO FINANCIAL STATEMENTS
(Expressed in Japanese Yen)
FOR THE YEARS ENDED APRIL 30, 2010 AND 2009
5. Note Regarding Investment in Limited Partnerships
For the period from May 1, 2008 For the period from May 1, 2009
to April 30, 2009 to April 30, 2010
_ Net unrealized loss _ Net unrealized loss
Description Fair Value mclqded in current Fair Value mclqded in current
earnings earnings
(Yen) (Yen) (en) (Yen)
Investment in Limited
Partnerships 116,124,032 1,005,723,783 82,366,731 35,261,850

6. Note Regarding Derivatives Transactions

For the period from May 1, 2008 to April 30, 2009
There are no transactions during the period.

For the period from May 1, 2009 to April 30, 2010
There are no transactions during the period.

7. Note to Partnership related party transactions

For the period from May 1, 2008 to April 30, 2009
There are no transactions during the period.

For the period from May 1, 2009 to April 30, 2010
There are no transactions during the period.
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FC J-TRUST -
JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND

NOTES TO FINANCIAL STATEMENTS
(Expressed in Japanese Yen)

FOR THE YEARS ENDED APRIL 30, 2010 AND 2009

8. Reconciliation between Net Asset Value per Financial Statements and Published Net Asset Value

The published net asset value per unit is calculated in accordance with the Offering Memorandum.
Reconciliation between the net asset value per financial statements and the published net asset value is as
follows:

As of April 30, 2009 As of April 30, 2010

Net asset value per financial statements 115,203,593 Yen 69,215,648 Yen

Adjustments of the unlisted securities 413,892,568 Yen 250,844,232 Yen

valuation

Other (5,770,931) Yen - Yen
Published net asset value 523,325,230 Yen 320,059,880 Yen
Outstanding Units at end of period 215,833Units 225,105Units
Published net asset value per unit 2,425 Yen 1,422 Yen

9. Note Regarding Subsequent Events

Since May 1, 2010 thru September 10, 2010, the Fund had the following subscriptions and redemptions of

units:
Applicable date Subscriptions Redemptions
May 2010 5,621 Units 130 Units
June 2010 0 Units 840 Units
July 2010 17,857 Units 4,142 Units
August 2010 300 Units 130 Units
September 2010 0 Units 0 Units
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(Supplementary Schedules)

FC J-TRUST -

JAPANESE EQUITIES PROSPECTIVE FOR LISTING FUND

CONDENSED SCHEDULES OF INVESTMENT SECURITIES
(Expressed in Japanese Yen)

AS OF APRIL 30, 2010 AND 2009

(i) Investment equities:

For the period from May 1, 2008 to April 30, 2009

None.

For the period from May 1, 2009 to April 30, 2010

None.

(ii) Other investment securities:

As of April 30, 2009

As of April 30, 2010

Nominal Fair Nominal Fair
Description Securities Name Value Value Value Value
(Yen) (Yen) (Yen) (Yen)
ﬁ,PE Fund Creation I L. 957,000,000 | 45,935 750 944,000,000 | 28,222,443
. JPE Future | L.P. 987,000,000 - 978,000,000 | 14,757,012
Limited
Parierships | JPE innovation Engine || 59,009,000 | 601,500,000 20,719,044
JPE Medibic | L.P 338,000,000 | 70,188,282 | 350000000 | 18.668 232
Total 2.872,000,000 | 116,124,032 | 2,873,500,000 | 82,366,731

The accompanying notes to the financial statements are an integral part of these financial statements.
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(1)
FC
2008 2009 8 31

2(e) 45,575,560 112,032,997
5 27,771,606 16,112,270

6,12 5,000,000
4 10,943,042 387,002,512
188,192 11,213,026
89,478,400 526,360,805
7 10,000,000 10,000,000

2(h),8 (10,000,000)
10,000,000
89,478,400 536,360,805
662,165 1,956,333
662,165 1,956,333

2,300
2009 8 31 1,000

2008 8 31 2,300 9 50,000,000 115,000,000
38,816,235 419,020,472
384,000
88,816,235 534,404,472
89,478,400 536,360,805
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FC

2007 9 1 2008 8 31
2008 9 1 2009 8 31

114,004,218
578,351
540,000

115,122,569

11 84,123,411
11,865,956

2,067,723

2,878,550

2,878,550

666,939

4,544,207

10,000,000
13 1,301,470

120,326,806

(5,204,237)

2(9) (3,249)
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199,042,416
189,401
540,000

199,771,817

31,061,488
20,236,703
3,628,622
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3,024,210
521,111
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6,868,046

1,282,998
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FC
2008 9 1 2009 8 31
2008 9 1 115,000,000 419,020,472 384,000 534,404,472
(65,000,000) (65,000,000)
(375,000,000) (375,000,000)
(5,204,237) (5,204,237)
(384,000) (384,000)
2009 8 31 50,000,000 38,816,235 88,816,235
2007 9 1 2008 8 31
2007 9 1 115,000,000 291,590,425 406,590,425
127,430,047 127,430,047
384,000 384,000

2008 8 31 115,000,000 419,020,472 384,000 534,404,472
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1
(h)
FCJ A 120,864,000
FC 100,000,000
10,943,042 166,138,512
10,943,042 387,002,512
8,156,789 16,112,270
19,614,817
27,771,606 16,112,270

5,000,000

77/136



10

11

12

2009 2 16

78/136

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

10,000,000

10,000,000

1,300 1 50,000

52,973,419 31,061,488
31,149,992

84,123,411 31,061,488

5,000,000
106,984

1,260,000 1,843,432
542,839



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

321,480
252,696 276,437
162,419 263,032
322,884 210,000
196,187 140,817
88,589 62,072
18,955
259,740
9,160

1,301,470 1,282,998
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FC Investment Ltd.
Balance sheets as of 31 August 2009 and 2008
Expressed in Japanese Yen

Notes Current year Prior year

Assets
Current assets:
Cash and cash equivalents 2(e) 45,575,560 112,032,997
Accounts receivable 5 27,771,606 16,112,270
Short-term loans receivable 6,12 5,000,000
Operational investment securities 4 10,943,042 387,002,512
Other current assets 188,192 11,213,026
Total current assets 89,478,400 526,360,805
Long-term investments:
Other investment securities 7 10,000,000 10,000,000
Allowance for doubtful accounts 2(h),8 (10,000,000)
Total long-term investments 10,000,000
Total 89,478,400 536,360,805
Liabilities and Equity
Current liabilities:
Accounts payable 662,165 1,956,333
Total current liabilities 662,165 1,956,333
Equity:
Common stock:

Authorized: 2,300 shares in 2009 and

2008

Izsggg(l:nt,%%(())ghares and 2,300 shares in 9 50,000,000 115,000,000
Undistributed retained earnings 38,816,235 419,020,472
Net unrealized holding gains on securities 384,000
Total equity 88,816,235 534,404,472
Total 89,478,400 536,360,805

The accompanying notes are an integrated part of these financial statements.
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FC Investment Ltd.
Income statements
for years ended 31 August 2009 and 2008

(Expressed in Japanese Yen)

Notes Current year Prior year
Revenues
Management fees 114,004,218 199,042,416
Interest income 578,351 189,401
Dividends earned 540,000 540,000
Total revenues 115,122,569 199,771,817
Expenses
Is_ec;susr;‘tric;? operational investment 11 84.123.411 31,061,488
Fees and expenses 11,865,956 20,236,703
Legal and other professional fees 2,067,723 3,628,622
Advisory expenses 2,878,550 3,474,690
Salaries 2,878,550 3,024,210
Bank charges 666,939 521,111
Foreign exchange loss 4,544,207 2,243,902
Interest expenses 6,868,046
zégglijs;f{)sn of allowance for doubtful 10,000,000
Other operating expenses 13 1,301,470 1,282,998
Total expenses 120,326,806 72,341,770
Net income (Loss) (5,204,237) 127,430,047
Amount Per Share
Net income (Loss) : Basic 2(9) (3,249) 79,548

The accompanying notes are an integrated part of these financial statements.
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FC Investment Ltd.
Statements of changes in shareholder's equity

Current year
For year from 1 September 2008 to 31 August 2009

(Expressed in Japanese Yen)

. . Net unrealized
Undistributed retained

Common stock . holding gains on Total
earnings securities
115,000,000 419,020,472 384,000 534,404,472
(65,000,000) (65,000,000)
(375,000,000) (375,000,000)
(5,204,237) (5,204,237)
(384,000) (384,000)
50,000,000 38,816,235 88,816,235
Prior year
For year from 1 September 2007 to 31 August 2008
(Expressed in Japanese Yen)
. . Net unrealized
Undistributed retained . .
Common stock . holding gains or Total
eamnings losses on securities
115,000,000 291,590,425 406,590,425
127,430,047 127,430,047
384,000 384,000
115,000,000 419,020,472 384,000 534,404,472

The accompanying notes are an integrated part of these financial statements.
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Notes to financial statements
(Expressed in Japanese Yen)

Company profile

FC Investment Ltd. (“the Company”), which was incorporated as a wholly owned subsidiary of Fund Creation
Co., Ltd. (“the Parent”) on 9 September 2003 in the Cayman Islands, is a manager of various funds and
responsible for management, investment and reinvestment of the funds’ assets.

2 Significant accounting policies

(a) Basis of presenting non-consolidated financial statements

These financial statements have been prepared in accordance with accounting principles generally accepted in
Japan, which are different in certain respects as to the application and disclosures requirements of
International Financial Reporting Standards.

The measurement and presentation currency of the financial statements is Japanese Yen and not the local
currency of the Cayman Islands reflecting the fact that the shares of the Company are issued in Japanese Yen
and the Company’s operations are primarily conducted in Japanese Yen.

The accounting policies have been applied consistently by the Company.

(b) Non-Consolidation

The Company has no subsidiaries or affiliated companies.

(c) Operational investment securities

Operational investment securities comprise securities and investments in silent partnerships. Marketable
securities are stated at fair value with unrealised gains or losses and reported in a separate component of
shareholder’s equity, less write-offs due to permanent deterioration in the financial condition of investee
companies. Non-marketable securities are stated at cost, using the moving average method. Investments in
silent partnerships are stated at cost with certain adjustments calculated by equity method.

(d) Other investment securities

Other investment securities are stated at cost, using the moving average method.

(e) Cash and cash equivalents

Cash and cash equivalents comprise deposits at bank.

(f) Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are translated to Japanese Yen at balance
sheet date exchange rate. Income and expense items are translated at exchange rates prevailing on the
transaction date. Exchange differences arising from such transactions are included in the income statement.
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(g) Net income per share

Basic net income per share is computed based on the weighted average number of shares of common stock
outstanding during each period.

Diluted net income per share is not disclosed because the Company has no dilutive securities during each
period.
(h) Allowance for doubtful accounts

In order to prepare for possible losses from receivables, loans, etc., an allowance is provided based on
historical loan loss experience for claims to general debtors. For certain doubtful accounts, allowance is

provided for the estimated uncollectible amount, based on the collectability of individual claims.

3 Reclassifications

Loss from operational investment securities has been reclassified from Revenues to Expenses. As a result, there is

no influence on net income during each period.

4 Operational investment securities

Current year Prior year
FC FUND-J-GRAND ESTATE SECURITIES INVE
TRUST CLASS A 120,864,000
FC ENTREPRENEUR FUND 100,000,000
Other operational investment securities 10,943,042 166,138,512
10,943,042 387,002,512
5 Accounts receivable
Current year Prior year
Management fees 8,156,789 16,112,270
Disposition fees 19,614,817
27,771,606 16,112,270
6 Short-term loans receivable
Current year Prior year
Parent Company 5,000,000
7 Other investment securities
Current year Prior year
Warrant bonds 10,000,000 10,000,000
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9 Capital reduction

Current year
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Prior year

10,000,000

On written consents of shareholders and the board on 16 February 2009, it was resolved that the Company
repurchase 1,300 issued shares in the capital of the Company held by its sole shareholder, the Parent
Company, at a price of Japanese Yen 50,000 per existing share.

10 Taxation

Under the current system of taxation in Cayman Islands, no tax is charged to income, profits or capital gains.
The Company has received an undertaking from the Governor-in-Council of the Cayman Islands exempting it
from all tax on profits, income or capital gains. Accordingly, no provision for income taxes is included in the

financial statements.

11 Loss from operational investment securities

Other loss from operational investment securities
Loss on transfer of silent partnership

12 Related party transactions

Short-term loans receivable from the Parent Company
Accounts receivable from the Parent Company

Fees and expenses to the Parent Company

Interest income from the Parent Company

13 Other operating expenses

Other operating expenses include:

Retirement expenses
Communication expenses
Rent
Tax and duties
Insurance expenses
Travel expenses
Conference expenses
Entertainment expenses
Miscellaneous expenses

Current year Prior year
52,973,419 31,061,488
31,149,992
84,123,411 31,061,488

Current year Prior year
5,000,000
106,984
1,260,000 1,843,432
542,839
Current year Prior year
321,480
252,696 276,437
162,419 263,032
322,884 210,000
196,187 140,817
88,589 62,072
18,955
259,740
9,160
1,301,470 1,282,998
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FC
2007 2008 8 31
2 112,032,997 278,573,883
4 16,112,270 20,447,020
2 3 387,002,512 100,000,000
11,213,026
526,360,805 399,020,903
2 10,000,000 10,000,000
10,000,000 10,000,000
536,360,805 409,020,903
8 1,956,333 2,430,478
1,956,333 2,430,478
5 115,000,000 115,000,000
419,020,472 291,590,425
384,000
534,404,472 406,590,425
536,360,805 409,020,903
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FC
2006 9 1 2007 8 31
2007 9 1 2008 8 31
199,042,416 177,395,420
7 (31,061,488) (1,932,500)
189,401 201,963
540,000
168,710,329 175,664,883
8 20,236,703 21,878,604
3,628,622 2,417,446
3,474,690 4,293,030
3,024,210 2,862,020
521,111 464,843
2,243,902 658,198
6,868,046
9 1,282,998 2,713,801
41,280,282 35,287,942
127,430,047 140,376,941
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FC
2007 9 1 2008 8 31
2007 9 1 115,000,000 291,590,425 406,590,425
127,430,047 127,430,047
384,000 384,000
2008 8 31 115,000,000 419,020,472 384,000 534,404,472
2006 9 1 2007 8 31
2006 9 1 115,000,000 151,213,484 (255,745) 265,957,739
140,376,941 140,376,941
255,745 255,745

2007 8 31 115,000,000 291,590,425 406,590,425
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100,000,000

100,000,000

20,447,020

115,000,000

115,000,000

A 120,864,000
100,000,000
166,138,512
387,002,512
16,112,270

2,300
115,000,000

2,300
115,000,000

SVI-SUB

(31,061,488)

(1,932,500)

(31,061,488)

(1,932,500)

90/136



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

87,121
1,843,432 1,812,899
321,480
276,437 289,244
263,032 273,728
210,000
140,817
62,072 199,413
9,160 1,951,416
1,282,998 2,713,801
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FC Investment Ltd.

Balance sheets as of 31 August 2008 and 2007

Current assets

Cash and cash equivalents
Accounts receivable

Operational investment securities
Other current assets

Total current assets

Long-term investments
Other investment securities

Total long-term investments

Total assets

Liabilities
Accounts payable

Total liabilities

Shareholder’s Equity

Share capital

Undistributed retained earnings

Net unrealized holding gains on securities

Total shareholder’s Equity

Total Liabilities and Shareholder’s Equity

Expressed in Japanese Yen
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Notes Current year Prior year
2 112,032,997 278,573,883
4 16,112,270 20,447,020
2 3 387,002,512 100,000,000
11,213,026
526,360,805 399,020,903
2 10,000,000 10,000,000
10,000,000 10,000,000
536,360,805 409,020,903
8 1,956,333 2,430,478
1,956,333 2,430,478
5 115,000,000 115,000,000
419,020,472 291,590,425
384,000
534,404,472 406,590,425
536,360,805 409,020,903

The accompanying notes are an integrated part of these financial statements.
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FC Investment Ltd.
Income statements

for years ended 31 August 2008 and 2007

(Expressed in Japanese Yen)

Notes Current year Prior year

Income
Management fees 199,042,416 177,395,420
Loss from operational investment securities 7 (31,061,488) (1,932,500)
Interest income 189,401 201,963
Dividends earned 540,000

168,710,329 175,664,883
Expenses
Fees and expenses 8 20,236,703 21,878,604
Legal and other professional fees 3,628,622 2,417,446
Advisory expenses 3,474,690 4,293,030
Salaries 3,024,210 2,862,020
Bank charges 521,111 464,843
Foreign exchange loss 2,243,902 658,198
Interest expenses 6,868,046
Other operating expenses 9 1,282,998 2,713,801

41,280,282 35,287,942

Net income 127,430,047 140,376,941

The accompanying notes are an integrated part of these financial statements.
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FC Investment Ltd.
Statements of changes in shareholder's equity

Current year
For year from 1 September 2007 to 31 August 2008

(Expressed in Japanese Yen)

Undistributed Net unrealized
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Share capital retained earnings holding gains on Total
securities
Balance at beginning of year 115,000,000 291,590,425 406,590,425
Shares issued
Net income 127,430,047 127,430,047
Net unrealized holding gains on securities 384,000 384,000
Balance at end of year 115,000,000 419,020,472 384,000 534,404,472
Prior year
For year from 1 September 2006 to 31 August 2007
(Expressed in Japanese Yen)
- Net unrealized
Share capital lEJr_ldlztrlbut_ed holding gains or Total
retained earnings losses on securities

Balance at beginning of year 115,000,000 151,213,484 (255,745) 265,957,739
Shares issued
Net income 140,376,941 140,376,941
Net unrealized holding gains on securities 255,745 255,745
Balance at end of year 115,000,000 291,590,425 406,590,425

The accompanying notes are an integrated part of these financial statements.
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Notes to financial statements

(Expressed in Japanese Yen)

1  The Company profile

FC Investment Ltd. (“the Company”), which was incorporated as a wholly owned subsidiary of Fund
Creation Co., Ltd. (“the Parent”) on 9 September 2003 in the Cayman Islands, is a manager of various funds
and responsible for management, investment and reinvestment of the funds’ assets.

2  Significant accounting policies

(a) Basis of presenting non-consolidated financial statements

These financial statements have been prepared in accordance with accounting principles generally accepted
in Japan, which are different in certain respects as to the application and disclosures requirements of
International Financial Reporting Standards.

The measurement and presentation currency of the financial statements is Japanese Yen and not the local
currency of the Cayman Islands reflecting the fact that the shares of the Company are issued in Japanese
Yen and the Company’s operations are primarily conducted in Japanese Yen.

The accounting policies have been applied consistently by the Company.

(b) Operational investment securities

Operational investment securities comprise securities and investments in silent partnerships. Marketable
securities are stated at fair value with unrealised gains or losses and reported in a separate component of
shareholder’s equity, less write-offs due to permanent deterioration in the financial condition of investee
companies. Non-marketable securities are stated at cost, using the moving average method. Investments in
silent partnerships are stated at cost with certain adjustments calculated by equity method.

(c) Other investment securities

Other investment securities are stated at cost, using the moving average method.

(d) Cash and cash equivalents

Cash and cash equivalents comprise deposits at bank.

(e) Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are translated to Japanese Yen at balance
sheet date exchange rate. Income and expense items are translated at exchange rates prevailing on the
transaction date. Exchange differences arising from such transactions are included in the income statement.

95/136



3  Operational investment securities

FC FUND-J-GRAND ESTATE SECURITIES INVE TRUST
CLASS A

FC ENTREPRENEUR FUND
Other operational investment securities

4  Accounts receivable

Management fees

5  Share capital

Authorised:
2,300 shares of JPY50,000 at 31 August
Issued and paid:

2,300 shares of JPY50,000 at 31 August

6 Taxation
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Current year Prior year
120,864,000
100,000,000 100,000,000
166,138,512
387,002,512 100,000,000
Current year Prior year
16,112,270 20,447,020
Current year Prior year
115,000,000 115,000,000
115,000,000 115,000,000

Under the current system of taxation in Cayman Islands, no tax is charged to income, profits or capital
gains. The Company has received an undertaking from the Governor-in-Council of the Cayman Islands
exempting it from all tax on profits, income or capital gains. Accordingly, no provision for income taxes is

included in the financial statements.

7  Loss from operational investment securities

FC GLOBAL TRUST - SVI - SUB - FUND OF
FC GLOBAL FUND

Other loss from operational investment securities
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Current year Prior year
(1,932,500)
(31,061,488)
(31,061,488) (1,932,500)




8 Related party transactions

Accounts payable to the Parent
Fees and expenses to the Parent

9  Other operating expenses

Other operating expenses include:

Retirement expenses
Communication expenses
Rent

Tax and duties

Insurance expenses
Travel expenses
Miscellaneous expenses
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Current year Prior year
87,121
1,843,432 1,812,899
Current year Prior year
321,480
276,437 289,244
263,032 273,728
210,000
140,817
62,072 199,413
9,160 1,951,416
1,282,998 2,713,801
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2010 28

93,272,246
31,268,666

292,240

124,833,152

124,833,153

39,535,556

39,535,556

50,000,000

35,297,597

35,297,597

35,297,597

85,297,597

85,297,597

124,833,153
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2009

2010 28

64, 470, 157
39,640

10,000,000

74,509, 797

1,025, 355

52,862, 869

3,706, 389

1,356,775

1,356,775

372,075

1,134,503

9,999,999

213,695

72,028, 435

2,481,362
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Company (Cayman) Limited
1
2010 71,337,600 6 0
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84.56
2
3,350
Cl BC
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. Mi t subi shi UFJ Gl obal
( )
1
2010 37,117,968.52 31
2
2010 80
2
2010 1,659,948,600
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2009

2009
2007

1960

9,838

2009

2008
CIMA
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2.3

3.1

3,659

3.2

3.3
(@)
(i)
(i)
(b)

4(4)

3.2

3,659

CIMA

MF3

CIMA

CIMA

100,000
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4.2 CIMA

(a)

(b)
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(d)

()
4.3

CIMA
4.4 2006 12 27 2006
CIMA
CIMA CIMA

CIMA
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5.1

5.2

5.3

5.4

5.5

(a)

4(4)

CIMA

CIMA

CIMA

CIMA
CIMA

2.3

CIMA

4(3)
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(b)

(©)

(d)
()

5.6 CIMA

5.7

5.8
30,487

6.1
(a)

(b)

()

(d)

(i)

8,536
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24,390

2010

2010
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(1
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(n)

6.2
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(b)
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20

109/136

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



(©)

(d)

()

(f)

(9)
(h)
(i)
6.3
(a)

(b)

(c)

150

2007

2009

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2009

CIMA

1925

50

1907

2007

110/136



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

(d)

()
2002

()

(ii)

(iii)

(9)

(h)

(i) 50

)

(k)

Cl MA

7.1 CIMA CIMA
CIMA

111/136



7.2

7.3
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Independent Auditors’ Report

To the Shareholder of
FC Investment Ltd.:

We have audited the accompanying non-consolidated balance sheets of FC Investment Ltd. as of August 31, 2008
and 2007, and the related income statements and statements of changes in shareholder’s equity for the years then
ended, expressed in Japanese yen. These non-consolidated financial statements are the responsibility of the
Company’s management. Our responsibility is to independently express an opinion on these non-consolidated
financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in Japan. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audit provide a reasonable basis for our opinion.

In our opinion, the non-consolidated financial statements referred to above present fairly, in all material respects,

the financial position of FC Investment Ltd. as of August 31, 2008 and 2007, and the results of it's operations for
the years then ended, in conformity with accounting principles generally accepted in Japan.

(KPMG AZSA & Co.)

Tokyo, Japan
December 26, 2008
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Corporate Plaza, 1st Floor

RAN KIN BERKOWER (CAYMAN) LTD 24 Howard Street, George Town

Certified Public Accountants and Consultants P.O. Box 30349, KY1-1202
Grand Cayman, Cayman Islands

Resident Members: Tel: (345) 949-7818
Philip A. Rankin, CPA Fax: (345) 946-0751
Maurice Berkower, CPA E-mail: rankinco@candw.ky

INDEPENDENT AUDITORS’ REPORT

To the Trustee and Unitholders of
FC J-Trust — Japanese Equities Prospective for Listing Fund

We have audited the accompanying balance sheets and condensed schedules of investment securities of
FC J-Trust — Japanese Equities prospective for Listing Fund (the “Fund”), as of April 30, 2010 and 2009
and the statements of operations and retained earnings for the years then ended, all expressed in Japanese
Yen. These financial statements are the responsibility of the Fund’s management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in Japan. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of FC J-Trust — Japanese Equities Prospective for Listing Fund as of April 30, 2010 and
2009 and the results of its operations for the years then ended in conformity with accounting principles
generally accepted in Japan.

Neither our firm nor the engagement partners have an interest in or relationship with the Fund, which is
required to be disclosed pursuant to the provisions of the Certified Public Accountant Law in Japan.

Rankin Berkower (Cayman) Ltd.
Grand Cayman, Cayman Islands
September 10, 2010

An affiliate firm of Acquavella, Chiarelli, Shuster, Berkower & Co., LLP
517 Route 1 — Suite 4103, Iselin N.J. 08830
Telephone (732) 855-9600 Fax (732) 855-9559
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Independent Auditors’ Report

To the Sharehol der of
FC I nvest ment Ltd.

We have audited the accompanying non-consolidated b:
August 31, 2009, and the related non-consolidated i nc
shareholder’'s equity for the years then ended, a l
non-consolidated financi al statements are the respon
responsibility is to independently express an opini

statements based on our audits.

We conducted our audits in accordance with auditing ¢

standards require that we plan and perform the audit

the financi al statements are free of materi al mi sst a
test basis, evidence supporting the amounts and discl
also includes assessing the accounting principles

management, as well as evalwuating the overall financ

our audits provide a reasonable basis for our opinion

I n our opinion, the non-consolidated financial state
al | materi al respects, the non-consolidated financi al
31, 20009, and the results of its operations for th
accounting principles generally accepted in Japan.

(Seiwa Audit Corporation)

Tokyo, Japan
October28, 2009
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