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FY2023 上期の概要

0

◼売上の減少により伸び悩み

◼前年のオランダのローラービジネス構造改革費用（２３億円）の影響が無
くなった一方で、同スタンピング部品工場閉鎖に伴う費用および需要減に
よる収益悪化の影響として、第２四半期に１２億円を計上

利益

◼売上収益：前年同期を上回るも、為替影響を除くと実質減（▲２.３％）

◼成長戦略：セラミックボールが前年同期・前期を上回る一方、メディカル
デバイスおよびアジア地域拡販では計画を下回る

売上

◼年間配当額は、６月１６日の修正ガイダンス通り

◼中間配当：１３円／株、期末配当１７円／株。年間３０円／株の予定配当
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Purpose of Business Alliance and Fundraising to Increase 

Corporate Value
Proactively consider and steadily implement various measures to improve business 

performance by utilizing the know-how received from Advantage Advisors in the 

management measures being undertaken by the Group.
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“Best in Class” manufacturing company

Increase in the 

corporate value 
of the group

➢ Strengthening sales 

• Reviewing unprofitable products, etc.

➢ Restoring earning power

• Rebuilding the U.S. and linear business

Providing Strategic Advice

Providing growth capital

➢ Improving development speed

➢ Streamlining and strengthening 

development resources 

➢ Investing in human resources
➢ Strengthening DX initiatives, etc.
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Summary of Advantage Advisors
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A pioneer in private equity investment with over 25 years of experience in 110 

investments worth over 500 billion yen (Note1)

Philosophy

Advantage Partners nurtures its portfolio companies to be able to grow as competitive companies even after they have left its funds, and supports an 

investment process and post-investment management process which allows it to provide value not only to its funds and investors, but also to all 

affiliated parties, including other shareholders, employees and their families, business partners, and financial institutions, so that they can enjoy the 

economic value through the fund investments.

Buyouts 
in Japan

Buyouts 
in Asia

Renewable Energy
/Sustainability

Private 
solutions

Four Investment Strategy of 

Advantage Partners

Advantage Advisors

Within the Advantage Partners Group, a pioneer in Japanese private equity funds, 

Advantage Advisors is responsible for a “private solutions” strategy in which it 

acquires shares of listed companies, etc. and works hand in hand with the 

management teams of those companies to enhance corporate value.

<Strategic Partners>

Development Bank of 

Japan Inc. (Note 2)

NTT DoCoMo Inc.

<Recent Major Clients>

RENAISSANCE INCORPORATED

VisasQ Inc.

Star Flyer Inc.

Ferrotec Holdings Corporation

Sun Frontier Fudousan Co., Ltd.

KOSHIDAKA HOLDINGS Co., LTD.

Saint Marc Holdings Co., Ltd.

Star Flyer Inc.

The Monogatari Corporation

Note 1: The number of investments does not include subsequent investments, and the stated amount includes investments through co-investment funds for which Advantage Partners                   

provides services.

Note 2: Development Bank of Japan Inc has been supporting the Advantage Advisors Growth Support Investment Limited Partnership since 2019, and is utilizing a “Special  

Investment Operations” scheme for investment projects from the Partnership which meets the requirements to qualify for “Special Investment Operations” (which meet the policy    

goals of (i) revitalizing the regional economy or (ii) increasing competitiveness of Japanese companies while (iii) promoting the supply of funds for the self-reliant development of 

private businesses) and business requirements (including the effective use of management support, management innovation, and improvement of productivity and profitability). 
  Development Bank of Japan Inc will also support this case by utilizing a “Special Investment Operations” scheme.
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Details of Business Alliance and Fundraising to Increase 
Corporate Value
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➢ Business aspects

• Recruiting
• Strengthening business management 

systems

• Promoting M&A (including capital tie-ups) 

• Others

➢ Financial aspects

• Combination of CBs and SARs to 

strengthen capital and raise funds while 

limiting immediate dilution impact

Increase in the 

corporate value 
of the group
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Outline of Capital Increase through Third-Party Allotment
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Type
Convertible bonds

with share acquisition rights
Share acquisition rights

Payment date/Allotment date

5,029,265,724 yen

Issue price ：29,271,324 yen

Bond interest rate 0% -

Maturity 5 years -

Convertible period 5 years from the day after the allotment date 5 years from the day after the allotment date

(Exercisable period)
In principle, convertible (exercisable) only when exceeding 120%

of the conversion price (exercise price)
In principle,  conversion is not possible for six months from the allotment date.

Conversion price

(Exercise price)

November 9, 2023 

Amount of funds to be

acquired
10.02 billion yen

Initial conversion price (initial exercise price)：796 yen

Floor conversion price (floor exercise price)  ：676 yen
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Business Alliance and Conversion Schedule

Issuance

2023/11

After 1 year 

2024/11

After 2 years

2025/11

After 3 years 

2026/11
After 4 years 

2027/11

After 5 years 

2028/11

Growth support

Fundraising

Business alliance 

with AA

In principle, convertible (exercisable) only when exceeding 120% of the conversion price (exercise price)

However, this shall not apply to cases such as any conversion (exercise)  after the end of the business alliance period.

Payment to be completed by 

the scheduled issuance day

Exercise of share 

acquisition rights

（Dilution will not occur）

Exercisable at any time
Non-

exercisable

in principle

Conversion of convertible bonds 

with share acquisition rights
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Specific use of funds to be raised
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Specific use of funds
Amount

(Millions of yen)

Scheduled timing of

expenditure

1. Capital expenditure to increase production of ceramic balls,

steel balls, and medical parts
7,300 January 2024 to October 2028

2. Capital expenditure to supply high quality products 3,200 January 2024 to October 2028

3. Capital expenditure to improve profitability in the U.S.

Business by changing work schedules, streamlining logistics,

and incorporating high value-added products

1,000 November 2023 to October 2028

4. Capital expenditure to improve thermal efficiency, switch

from fossil fuels to electric energy, and expand solar

installation

3,534 January 2024 to October 2028
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Business Growth Image
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By promoting each project, Accelerate 

growth and increase corporate value

2017 2018 2019 2020 2021 2022 2028 2029 2030

Existing Businesses 

to Recover and 

Expand

Accelerate growth 

by maximizing 

reaping the fruits of 

growth areas 

through alliances

53

75

65

52

68

79

(¥billion)
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Transformation through business alliances

“Strengthening the 

value and position of 

active companies” 

Strategically build unique value and 

position in new contexts such as 

ceramic balls, etc.

for customers

Supporting customers' 

business growth by 

providing high value-

added products ahead 

of competitors

for shareholder

Capture the fruits of 

growth areas created by 

rapid implementation of 

measures, and 

continuously increase 

corporate value

for employees

Provide growth 

opportunities and 

increase engagement as 

global business expands

Transformation 

through business 

alliances

Implications for 

Transformation 
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Aim to provide even more added value to all stakeholders by transformation through 

this business alliance

” Next-generation 

business 

management”

Uncertainty x Mechanization of 

globally responsive business 

management and ongoing 

rationalization based on it
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Disclaimer
This presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof, and
Tsubaki Nakashima does not guarantee that this information is accurate or complete. Subsequent developments may affect
the information contained in this presentation, which Tsubaki Nakashima is not under an obligation to update, revise or
affirm. The information in this presentation is subject to change without prior notice and such information may change
materially. Neither this presentation nor any of its contents may be disclosed to or used by any other party for any purpose
without the prior written consent of Tsubaki Nakashima.
This presentation contains statements that constitute forward-looking statements within the meaning of the United States
Private Securities Litigation Reform Act of 1995, including estimations, forecasts, targets and plans. Such forward-looking
statements do not represent any guarantee by management of future performance. In many cases, but not all, Tsubaki
Nakashima uses such words as “aim,” “anticipate,” “believe,” “continue,” “endeavor,” “estimate,” “expect,” “initiative,”
“intend,” “may,” “plan,” “potential,” “probability,” “project,” “risk,” “seek,” “should,” “strive,” “target,” “will” and similar
expressions to identify forward-looking statements. You can also identify forward-looking statements by discussions of
strategy, plans or intentions. Any forward-looking statements in this document are based on the current assumptions and
beliefs of Tsubaki Nakashima in light of the information currently available to it, and involve known and unknown risks,
uncertainties and other factors. Such risks, uncertainties and other factors may cause Tsubaki Nakashima’s actual results,
performance, achievements or financial position to be materially different from any future results, performance,
achievements or financial position expressed or implied by such forward-looking statements.
The information in connection with or prepared by companies or parties other than Tsubaki Nakashima is based on publicly
available and other information as cited, and neither Tsubaki Nakashima nor any of its advisors have independently verified
the accuracy and appropriateness of, and do not make any warranties with respect to, such information.

This presentation is an English translation of the material initially written in Japanese, which should be considered to be the
primary version.
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