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1951 April Japan Development Bank (JDB) established
1952  JDB branches opened in Osaka (now the Kansai Branch), Sapporo (now the Hokkaido Branch), Nagoya (now 

the Tokai Branch) and Fukuoka (now the Kyushu Branch)
1956 June Hokkaido Development Finance Public Corporation established
1957 April Hokkaido Development Finance Public Corporation reorganized as the Hokkaido-Tohoku Development 

Finance Public Corporation (HTDFP) branches opened in Sapporo (now the Hokkaido Branch) and Sendai 
(now the Tohoku Branch)

1960  JDB branch opened in Takamatsu (now the Shikoku Branch)
1961  JDB branches opened in Hiroshima (now the Chugoku Branch) and Kanazawa (now the Hokuriku Branch)
1962 April JDB representative office opened in New York
1963  JDB representative offices opened in Kagoshima (renamed Minami-Kyushu Branch in October 1999) and Matsue
1964 July JDB representative office opened in London
1972 January HTDFP representative office opened in Niigata (renamed Niigata Branch in July 1989)
1985 June Japan Development Bank Law revised
  1)  Addition of investment function (pertaining to business in such areas as research and development, urban 

development and energy use stipulated by government ordinance)
  2) Addition of R&D fund investment function
1987 September JDB and HTDFP creation of low interest rate loan system funded partially by sale of NTT shares
1989  JDB representative offices opened in Oita, Matsuyama, Okayama and Toyama 
  HTDFP representative offices opened in Hakodate and Aomori
1995 February JDB commenced loans to assist disaster recovery
1997 September Cabinet approval of bill entitled ”Pertaining to Consolidation and Rationalization of Special-Purpose 

Companies, etc.” (decision to dissolve JDB and HTDFP and consolidate them as a new bank)
1997 December JDB and HTDFP commenced loans in response to the financial environment (introduction of March 31, 2001, 

sunset clause)
1999 June The Development Bank of Japan Law (Law No. 73 of 1999) approved
1999 October Transfer of approval of all rights and responsibilities of JDB and HTDFP to the Development Bank of Japan (DBJ)
  Transfer of financing operations from Japan Regional Development Corporation and 

Japan Environment Corporation
  DBJ representative offices opened in Kushiro and Singapore
2002 May The Development Bank of Japan Law revised (introduction of additional spot inspections by the Financial 

Services Agency)
2005 December Cabinet approval of the Important Policy of Administrative Reform
2006 May The Act on Promotion of Administrative Reform for Realization of Small and Efficient Government (Act No. 

47 of 2006) approved
2006 June Policy-Based Financing Reform Plan decided upon by the Headquarters for the Implementation of Policy Finance Reform
2007 June The Development Bank of Japan Inc. Act (Act No. 85 of 2007) approved

2008 October Development Bank of Japan Inc. established (Capital: ¥1 trillion)
2008 December DBJ Singapore Limited launched
2009 June Act for Partial Amendment of the Development Bank of Japan Inc. Act (Act No. 67 of 2009)
2009 September Increase of capital to ¥1,103,232 million
2009 November DBJ Europe Limited launched
2010 March Increase of capital to ¥1,181,194 million 
2011 May Partial amendment of the Development Bank of Japan Inc. Act (based on establishment of Act for 

Extraordinary Expenditure and Assistance to Cope with the Great East Japan Earthquake (Act No. 40 of 2011))
2011 December Increase of capital to ¥1,187,364 million
2012 March Increase of capital to ¥1,187,788 million
2012 June Increase of capital to ¥1,198,316 million
2012 December Increase of capital to ¥1,206,953 million
2014 June DBJ Investment Consulting (Beijing) Co., Ltd. (formerly Japan Asia Investment Consulting (Beijing) Co., Ltd.) 

converted to wholly owned subsidiary
2015 May Act for Partial Amendment of the Development Bank of Japan Inc. Act (Act No. 23 of 2015)
2015 August Capital was reduced by ¥206,529 million, with the crisis response reserve increased by this entire amount

The Japan Development Bank, the Hokkaido-Tohoku Development Finance Public Corporation and the Development Bank of Japan

Development Bank of Japan Inc.

Timeline
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Masanori Yanagi
President & CEO

Yasushi Kinoshita
Deputy President

Hajime Watanabe
Deputy President

Shin Kikuchi
Director and Managing Executive Officer
In charge of Corporate Planning & Coordination Department, 
Information Resources Department, General Affairs Department

Hideo Oishi
Director and Managing Executive Officer
In charge of Business Planning & Coordination Department, Financial 
Institutions Department, International Strategy & Coordination 
Department, Research Institute of Capital Formation

Naoki Enomoto
Director and Managing Executive Officer
In charge of Treasury Department, Syndication & Credit Trading 
Department, Environmental Initiative & Corporate Social Responsibility-
Support Department

Satoshi Tomii
Director and Managing Executive Officer
In charge of Strategic Finance Department, Growth & Cross Border 
Investment Department

Kenkichi Fukuda
Director and Managing Executive Officer
In charge of Credit Analysis Department, Accounting Department, 
Economic & Industrial Research Department (excluding Customer 
Solution Planning Office)

Akio Mimura
Director (Outside)

Kazuo Ueda
Director (Outside)

Osamu Koyanagi
Audit & Supervisory Board Member 

Mitsue Kurihara
Audit & Supervisory Board Member 

Tatsuya Tsuboi
Audit & Supervisory Board Member (Outside)

Makoto Ito
Audit & Supervisory Board Member (Outside)

Shinji Hatta
Audit & Supervisory Board Member (Outside)

Ikuro Hirozane
Managing Executive Officer
In charge of Corporate Finance Department [Division 5]

Kosuke Takahashi
Managing Executive Officer
In charge of Urban Development Department, Real Estate Finance 
Department, Corporate Finance Department [Division 3]

Hisanobu Sekine
Managing Executive Officer
In charge of Corporate Finance Department [Division 6], Hokkaido 
Branch, Tohoku Branch, Niigata Branch

Takao Kaizu
Managing Executive Officer
In charge of Risk Management Department, Legal Affairs & 
Compliance Department

Makoto Anayama
Managing Executive Officer
In charge of Corporate Finance Department [Division 1 and 2], 
Economic & Industrial Research Department (Economic Research 
Office)

Seiji Jige
Managing Executive Officer
In charge of Regional Planning Department, Structured Finance 
Department, Hokuriku Branch, Tokai Branch, Kyushu Branch, Minami-
Kyushu Branch, Special Missions (e.g. Capitalization Strategy)

Taketsugu Shinobe
Managing Executive Officer
In charge of Corporate Finance Department [Division 4]

Yoshinao Ikeda
Managing Executive Officer, Head of Kansai Branch
In charge of Kansai Branch, Chugoku Branch, Shikoku Branch

Masafumi Aizawa
Executive Officer (in charge of Financial Institution)

Takayuki Yamamoto
Executive Officer, Head of Business Development 
Department

Masayuki Tsuda
Executive Officer, Head of Human Resources 
Management Department

Takeshi Kiriyama
Executive Officer, Head of Growth & Cross Border 
Investment Department

Kazushi Minakawa
Executive Officer (in charge of Internal Audit) 

Norifumi Sugimoto
Executive Officer, Head of Corporate Planning & 
Coordination Department

Hiroshi Shimizu
Executive Officer, Head of Business Planning & 
Coordination Department

Notes: 1. Akio Mimura and Kazuo Ueda are outside directors under Article 

15 of Section 2 of the Companies Act.

 2. Tatsuya Tsuboi, Makoto Ito and Shinji Hatta are outside Audit & 

Supervisory Board members under Article 16 of Section 2 of the 

Companies Act.

Board of Directors, Audit & Supervisory Board Members and Executive Officers (As of July 1, 2016)
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Audit & Supervisory
Board Office

Audit & Supervisory Board
Members/

Audit & Supervisory Board

Credit Analysis Department

Legal Affairs & Compliance Department

Environmental Initiative & Corporate Social Responsibility-Support Department

Business Development Department

Regional Planning Department 

Economic & Industrial Research Department

Research Institute of Capital Formation

Business Planning & Coordination Department

Financial Institutions Department

Urban Development Department

International Strategy & Coordination Department

Corporate Finance Department, Division 1

Corporate Finance Department, Division 2

Corporate Finance Department, Division 4

Corporate Finance Department, Division 5

Corporate Finance Department, Division 6

Tohoku Branch

Niigata Branch

Hokuriku Branch

Tokai Branch

Kansai Branch

Chugoku Branch

Shikoku Branch

Kyushu Branch

Minami-Kyushu Branch

Hokkaido Branch
Tohoku Recovery &
Growth Support Office

Corporate Finance Department, Division 3

Healthcare Industry Office

Kumamoto Recovery Office

Secretariat Office

Human Resources Management Department

Risk Management Department

Information Resources Department

General Affairs Department

Accounting Department
Settlement & Accounting
Operation Office

Corporate Planning & Coordination Department
Public Relations & Corporate
Social Responsibility Office

Treasury Department

Internal Audit Department
Operations Audit

Committee

Representative Offices: Hakodate, Kushiro, Aomori, Toyama, Matsue, Okayama, Matsuyama, Oita

Overseas Representative Office: New York

Overseas Subsidiaries: DBJ Singapore Limited, DBJ Europe Limited, DBJ Investment Consulting (Beijing) Co., Ltd.

General 
Meeting of

Shareholders

Board of 
Directors

Executive
Committee

Economic Research Office

Corporate Management &
Accounting Research Office

Customer Solution
Planning Office

Growth & Cross Border Investment Department

Real Estate Finance Department

Strategic Finance Department

Structured Finance Department

Syndication & Credit Trading Department

Chief
Investment

Officer

Special Investment 
Operations 

Monitoring Board

Advisory Board

Organization Chart (As of July 1, 2016)
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New York Representative Office

1251 Avenue of the Americas, Suite 830, 

New York, NY 10020, U.S.A. 

Tel: +1-212-221-0708

Overseas Representative Office and Subsidiaries 

Head Office
South Tower, Otemachi 
Financial City, 
9-6, Otemachi 1-chome, 
Chiyoda-ku, Tokyo 
100-8178, Japan
Tel: +81-3-3270-3211
http://www.dbj.jp/en

Domestic Branch Offices, 
Representative Offices 

Branch Offices:

Hokkaido

Tohoku

Niigata

Hokuriku

Tokai

Kansai

Chugoku

Shikoku

Kyushu

Minami-Kyushu

Representative Offices:

Hakodate

Kushiro

Aomori

Toyama

Matsue

Okayama

Matsuyama

Oita

New York Representative OfficeDBJ Europe Limited

DBJ Singapore Limited

DBJ Investment Consulting
  (Beijing) Co., Ltd.

DBJ Europe Limited 

Level 20, 125 Old Broad Street,

London EC2N 1AR, U.K. 

Tel: +44-20-7507-6070

DBJ Singapore Limited 

138 Market Street, #15-02 CapitaGreen, 

Singapore 048946

Tel: +65-6221-1779

DBJ Investment Consulting (Beijing) Co., Ltd.

Beijing Fortune Building, Suite 814-815, No. 5, 

Dong San Huan Bei Lu, Chaoyang District, 

Beijing, 100004, P.R.C 

Tel: +86-10-6590-9770
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Hilton Beijing Hotel

You Yi Shopping City

The Great Wall Sheraton
 Hotel Beijing

Hotel Kunlun

Liangmaqiao Sta.

Sanyuanqiao Sta.

Beijing Fortune Building
(8th floor, Suite 814-815)

Agricultural Exhi-
bition Center Sta.

Ro
bin

so
n R

d

Cec
il S

t.

Te
lok

 A
ye

r S
t.

M
arket St.

M
arket St.

Church St.

Cross St.

Raffles Place

Ocean Bldg.
Bharat Bldg.

Republic PlazaPrudential TowerPWC
Building

Golden Shoe Park

CapitaGreen (15th floor)

Telok Ayer

H
ibiya D

ori

To Tokyo
To K

anda
JR Lines

Keidanren 

NTT

Otemachi Building

KDDI

Metropolitan Expressway

Otemachi 
Station, 
Chiyoda 
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 from Exit A1)

Grand Cube,
Otemachi Financial City

Development Bank of Japan (DBJ)
South Tower, Otemachi Financial City
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Otemachi Financial City

Otemachi Station, 
Hanzomon Line (Exit E1)

HOSHINOYA
Tokyo
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Yomiuri 
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Locations and Directory (As of July 1, 2016)
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Company Address Principal Businesses Established
Capital

(Millions of 
Yen)

Percentage of 
Total Voting 
Rights (%)

Consolidated Subsidiaries

Japan Economic Research Institute Inc.
Chiyoda-ku, 
Tokyo

Research, consulting and 
advisory services

December 13, 
1989

479 100.0

Value Management Institute, Inc.
Chiyoda-ku, 
Tokyo

Research, consulting and 
advisory services

June 25, 1993 75
100.0
(8.0)

DBJ Securities Co., Ltd.
Chiyoda-ku, 
Tokyo

Securities business
October 22, 
1998

500 100.0

DBJ Capital Co., Ltd.
Chiyoda-ku, 
Tokyo

Management of 
investment associations

October 14, 
2005

99 100.0

DBJ Asset Management Co., Ltd.
Chiyoda-ku, 
Tokyo

Investment management, 
investment advisory and 
agency services

November 22, 
2006

100 100.0

DBJ Singapore Limited
Republic of 
Singapore

Investment and loan 
support and advisory 
services

September 
15, 2008

S$1 million 100.0

DBJ Europe Limited
London, United 
Kingdom

Investment and loan 
support and advisory 
services

June 5, 2009 €7 million 100.0

DBJ Investment Advisory Co., Ltd. 
Chiyoda-ku, 
Tokyo

Investment advisory and 
agency services 

December 1, 
2009

68 50.6

DBJ Real Estate Co., Ltd. 
Chiyoda-ku, 
Tokyo

Real estate leasing
February 1, 
2010

80 100.0

DBJ Investment Consulting (Beijing) Co., 
Ltd.

Beijing, 
People’s 
Republic of 
China

Investment and loan 
support and advisory 
services

September 
30, 2011

CNY 4 
million 100.0

15 other companies 
(Note 1)

— — — — —

Affiliated Companies
25 other companies 

(Notes 1, 5)
— — — — —

Notes: 

1.  Only principal consolidated subsidiaries and affiliated companies are listed in order of their date of establishment; only the numbers of other consolidated 

subsidiaries and affiliated companies are indicated.

2. Amounts of less than ¥1 million have been omitted in the figures stated above.

3. DBJ’s percentage of total voting rights in subsidiaries is shown rounded to one decimal place.

4. In the column showing DBJ’s percentage of total voting rights in subsidiaries, figures within parentheses indicate indirect holdings.

5.  Affiliated companies include AIRDO Co., Ltd., Skymark Airlines Inc. and Solaseed Air Inc., which submit yukashoken hokokusho (annual securities reports). 

6.  DBJ Business Investment Co., Ltd., a previous consolidated subsidiary, has been excluded from the scope of consolidation, reflecting its liquidation in 

September 2015.

Subsidiaries (As of March 31, 2016)
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Number of Shares Issued and Paid-in Capital
Changes in number of 

shares issued 
(Thousands of shares)

Number of shares 
issued 

(Thousands of shares)

Changes in 
paid-in capital 

(Millions of yen)

Paid-in capital 
(Millions of yen)

Changes in 
capital surplus 

(Millions of yen)

Capital surplus
(Millions of yen)

October 1, 2008 40,000 40,000 1,000,000 1,000,000 (Note 2) (Note 2)

June 26, 2009 — 40,000 — 1,000,000 (97,248)
(Note 3)

1,060,466 

(Note 3)

September 24, 2009
(Note 4)

2,064 42,064 103,232 1,103,232 — 1,060,466 

March 23, 2010
(Note 4)

1,559 43,623 77,962 1,181,194 — 1,060,466 

December 7, 2011
(Note 5)

— 43,623 6,170 1,187,364 — 1,060,466 

March 23, 2012
(Note 4)

8 43,632 424 1,187,788 — 1,060,466 

June 6, 2012
(Note 6)

— 43,632 10,528 1,198,316 — 1,060,466 

December 6, 2012
(Note 7)

— 43,632 8,637 1,206,953 — 1,060,466 

Notes: 

1. All shares issued on October 1, 2008, were to raise capital corresponding to incorporation.

  In accordance with Article 9 of the Supplementary Provisions to the New DBJ Act, on October 1, 2008, all assets of the predecessor were transferred to 

the new DBJ as an in-kind contribution (except those prescribed for ongoing use by the Japanese government under Paragraph 2, Article 15, of the 

Supplementary Provisions to the Act), and these shares were transferred to the Japanese government, the capital investor in the predecessor, through a 

gratuitous conveyance. 

2. As of October 1, 2008, according to the provisions of Article 2 of the Supplementary Provisions to DBJ’s Articles of Incorporation, the value of the capital 

reserve was calculated by evaluation officers as stipulated in Paragraph 1, Article 16, of the Supplementary Provisions to the New DBJ Act to be the value of 

assets less the value of liabilities less the ¥1 trillion in capital.

  At the third meeting of the Development Bank of Japan, Inc., Asset Evaluation Committee on January 28, 2009, the committee determined the value of 

assets (as of October 1, 2008) for transfer authorization. The value of these assets less the value of liabilities less ¥1 trillion in capital amounted to 

¥1,157,715 million. 

3. By resolution of the General Meeting of Shareholders on June 26, 2009, and provisions of the Companies Act (Article No. 448, Paragraph 1, and Article 

452), the deficit was covered by transfer from capital reserve to other capital surplus and transfer from other capital surplus to retained earnings.

4.  By way of a rights offering, all shares of common stock were assigned to the Minister of Finance (for consideration). The issue price (amount paid) is ¥50,000 

per share; paid-in capital is ¥50,000 per share.

5. To secure a financial base for Crisis Response Operations, of the ¥1,350 billion in delivery bonds issued under the Act for the Partial Amendment of the 

Development Bank of Japan Inc. Act and the supplementary budget for fiscal 2009, in accordance with the provisions of Article 2-4, Paragraph 1, of the 

Appendix to the DBJ Act, an amount equivalent to ¥6,170 million was required for redemption on November 24, 2011. 

  Based on this requirement, these delivery bonds were redeemed effective December 7, 2011. The face value of delivery bonds decreased by this amount, 

and at the same time DBJ’s common stock increased by the equivalent of the required redemption amount. The number of shares was not affected by 

procedures for this increase in common stock.

6. As is stated above, as of May 18, 2012, delivery bonds in the amount of ¥10,528 million required redemption. Based on this requirement, the delivery bonds 

were redeemed on June 6, 2012. The face value of delivery bonds decreased by this amount, and at the same time DBJ’s common stock increased by the 

equivalent of the required redemption amount. The number of shares was not affected by procedures for this increase in common stock.

7. As is stated above, as of November 20, 2012, delivery bonds in the amount of ¥8,637 million required redemption. Based on this requirement, the delivery 

bonds were redeemed on December 6, 2012. The face value of delivery bonds decreased by this amount, and at the same time DBJ’s common stock 

increased by the equivalent of the required redemption amount. (The amount of delivery bonds that remained unredeemed following this redemption was 

¥1,324,665 million.) The number of shares was not affected by procedures for this increase in common stock.

Shareholder

Address
Number of shares held 
(Thousands of shares)

Percentage of 
total equity (%)

Finance Minister 1-1, Kasumigaseki 3-chome, Chiyoda-ku, Tokyo 43,632 100.00

Total — 43,632 100.00

Stock Information (As of March 31, 2016)
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Promulgated: June 13, 2007 by Act No. 85 of 2007
Enforced: September 1, 2015
Last Amended: September 12, 2012 by Act No. 86 of 2012

Chapter I General Provisions (Article 1 and Article 2)
Chapter II  Business Operations (Article 3 through Article 25)
Chapter III  Miscellaneous Provisions (Article 26 through 

Article 29)
Chapter IV  Penal Provisions (Article 30 through Article 35)
Supplementary Provisions

Chapter I
General Provisions

Article 1 Purpose
Development Bank of Japan Inc. (hereinafter referred to as 
the “Corporation”) shall be a joint stock company (kabushiki-
kaisha) whose object is to maintain the foundations of 
investment and financing functions of long-term business funds 
as the Development Bank of Japan by conducting business 
activities utilizing the methods of combining investments and 
financing and other sophisticated financial methodologies, 
while maintaining the autonomy of management with the 
goal of realizing full-scale privatization, thereby contributing to 
smooth supply of funds to those who need long-term business 
funds, as well as to the sophistication of financial functions.

Article 2 Restriction on Use of Trade Name
1.  Any entity other than the Corporation shall not use the 

characters of Development Bank of Japan Inc. (Kabushiki Kaisha 
Nippon Seisaku Toshi Ginko), in its trade name.

2.  The provision of Article 6, Paragraph 2 of the Banking Act (Act 
No. 59 of 1981) shall not apply to the Corporation.

Chapter II
Business Operations

Article 3 Scope of Business Operations
1. The Corporation shall engage in the following business 

operations to attain its objectives:
 (1)  To accept deposits (limited to certificates of deposit (CDs) 

and other deposits stipulated in the Cabinet Order);
 (2) To lend money;
 (3) To make capital contributions;
 (4) To guarantee the due performance of debts and 

obligations;
 (5) To sell and purchase Securities (other than those that fall 

within monetary claims represented by certificates set 
forth in Item (7), Short-term Notes, Etc.; the same in Item 
(8)) (other than those that fall within securities-related 
derivatives transactions (the securities-related derivatives 
transactions set forth in Article 28, Paragraph 8, Item (6) of 
the Financial Instruments and Exchange Act (Act No. 25 of 
1948); hereinafter in this Item and Item (11) the same), or 
enter into securities-related derivatives transactions (limited 
to those made for investment purposes), except in cases 
where these business operations fall within those operations 
referred to in Item (3);

 (6) To lend Securities;
 (7) To acquire or transfer monetary claims (including claims 

represented by certificates stipulated in the Ministry 
of Finance Ordinance such as negotiable bank deposit 
certificates);

 (8) To subscribe for Specified Bonds or Preferred Investment 
Securities issued by a Specified Purpose Company (limited 
to the cases where the Specified Purpose Company 

acquires only designated monetary claims or beneficial 
interests in trusts with which designated monetary claims 
are entrusted with cash proceeds derived from issue of 
those Specified Bonds or Preferred Investment Securities 
as set forth in the Asset Liquidation Plans, and except for, 
in case of Specified Bonds, Specified Short-term Notes), 
and other similar securities stipulated in the Ministry of 
Finance Ordinance (hereinafter in this Item referred to as 
the “Specified Bonds”) (except in cases where it is intended 
for secondary distribution (uridashi)), or to handle primary 
offering (boshu) of the Specified Bonds so subscribed;

 (9) To acquire or transfer Short-term Notes, Etc.;
 (10) To act as an agent or intermediary for execution of 

agreements which provides for lending money on behalf 
of banks (the banks set forth in Article 2, Paragraph 1 
of the Banking Act (Act No. 59 of 1981); hereinafter the 
same) and other entities engaged in the financial business 
stipulated in the Cabinet Order;

 (11) To enter into derivatives transactions set forth in Article 2, 
Paragraph 20 of the Financial Instruments and Exchange 
Act (other than those that fall within the securities-related 
derivatives transactions), except in cases where these 
business operations fall within those operations referred to 
in Item (7);

 (12) To do the activities referred to in Article 2, Paragraph 8, 
Item (7) of the Financial Instruments and Exchange Act;

 (13) To do the activities referred to in Article 2, Paragraph 8, 
Item (9) of the Financial Instruments and Exchange Act 
(limited, in the case of the handling of primary offering 
or secondary distribution, to those to be conducted upon 
entrustment by financial instruments firms engaged in the 
type I financial instruments trading business set forth in 
Article 28, Paragraph 1 of the Financial Instruments and 
Exchange Act (the financial instruments firms set forth in 
Article 2, Paragraph 9 of the Financial Instruments and 
Exchange Act; hereinafter the same), and for such financial 
instruments firms);

 (14) To do the activities referred to in Article 2, Paragraph 8, 
Item (11) of the Financial Instruments and Exchange Act;

 (15) To do the activities referred to in Article 2, Paragraph 8, 
Item (13) of the Financial Instruments and Exchange Act;

 (16) To do the activities referred to in Article 2, Paragraph 8, 
Item (15) of the Financial Instruments and Exchange Act;

 (17) With respect to securities (including, if such securities are 
not issued, rights to be represented by such securities) 
or transactions referred to in each Item of Paragraph 2 
of Article 33 of the Financial Instruments and Exchange 
Act, to do the activities set forth in each Item of the said 
Paragraph (other than those referred to in Items (3), (5), (7) 
through (9), (11) and (13));

 (18) To provide other entities with consulting services regarding 
business transfer, merger, corporate split, share-for-share 
exchange (kabushiki kokan) or share transfer (kabushiki 
iten), or to act as a broker for these transactions;

 (19) To provide other entities with consulting services regarding 
management, and to conduct investigations or provide 
information as required for the business operations of 
other entities;

 (20) To conduct investigations, research or training regarding 
financial and other economic issues; and

 (21)  To do activities incidental to each of the foregoing Items.

2. In addition to the business operations of the preceding 
Paragraph, the Corporation may engage in such business 
activities as necessary to attain its object, subject to 
authorization of the Minister of Finance.

(Translation)

Development Bank of Japan Inc. Act (Act No. 85 of 2007)
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3.  “Securities” in Items (5) and (6) of Paragraph 1 and Paragraph 
5 mean the securities set forth in Article 2, Paragraph 1 of the 
Financial Instruments and Exchange Act, and the rights which 
are deemed as securities as set forth in Article 2, Paragraph 2 of 
the Financial Instruments and Exchange Act.

4. “Short-term Notes, Etc.” in Items (5) and (9) of Paragraph 1, 
and the next following Paragraph mean:

 (1) Short-term notes Etc. set forth in Article 66, Item (1) of the 
Act on Book-Entry Transfer of Company Bonds, Shares, etc. 
(Act No. 75 of 2001);

 (2) Short-term investment corporation notes set forth in Article 
139-12, Paragraph 1 of the Act on Investment Trusts and 
Investment Corporations (Act No. 198 of 1951);

 (3) Specified short-term notes set forth in Article 2, Paragraph 8 
of the Act on Securitization of Assets (Act No. 105 of 1998);

 (4) Rights to be indicated on debt securities (other than those 
having the nature of corporate debentures with stock 
acquisition rights (shinkabu-yoyaku-ken-tsuki shasai)) to 
be issued by foreign corporations, the ownership rights of 
which shall be determined based on the entries or recordings 
in the central depositary account register as prescribed by the 
Act on Book-Entry Transfer of Company Bonds, Shares, etc., 
which satisfy all of the following requirements:

  a.  The amount of each right is not less than JPY100 million;
  b.  It is stipulated that the principal amount of such debt 

securities shall be redeemed on a definitely specified 
date which occurs a year after the date on which the 
aggregate amount of such rights is paid, and further 
that no payment shall be made in installments; and

  c.  It is stipulated that interest shall become due and 
payable on the same date as the maturity date of the 
principal amount in Sub-item b.

5. The business operations referred to in Paragraph 1, Item (7) 
(in the case of monetary claims represented by the certificates 
set forth in the said Item which fall within Securities) and the 
business operations referred to in Paragraph 1, Item (9) (in 
the case of Short-term Notes, Etc.) shall include the business 
operations to do the activities referred to in Article 2, Paragraph 
8, Items (1) through (6), and (8) through (10) of the Financial 
Instruments and Exchange Act.

6. The terms “Specified Purpose Company,” “Asset Liquidation 
Plan,” “Specified Bonds,” “Specified Short-term Notes” or 
“Preferred Investment Securities” referred to in Paragraph 1, Item 
(8) mean the specified purpose company, asset liquidation plan, 
specified bonds, specified short-term debentures or preferred 
investment securities set forth in Article 2, Paragraphs 3, 4 or 7 
through 9 of the Act on Securitization of Assets, respectively.

7. If the Corporation engages in the business activity referred 
to Paragraph 1, Item (10), the provision of Article 52-36, 
Paragraph 1 of the Banking Act and other provisions equivalent 
to that provision of the said Paragraph which apply to those 
who engage in the financial business stipulated in the Cabinet 
Order set forth in Paragraph 1, Item (10) and are prescribed in 
the Cabinet Order, shall not apply.

Article 4  Application by Changing the Provisions of the 
Financial Instruments and Exchange Act to Read

1. For the purpose of application of the provisions of the Financial 
Instruments and Exchange Act to the Corporation, the words 
and phrases indicated in the center columns of the table 
below in the provisions of that Act in the left columns shall be 
changed to read the words and phrases indicated in the right 
column, respectively:

Article 2, Paragraph 8 (referred to as 
the 
“Cooperative 
Financial 
Institutions”)

(referred to as the 
“Cooperative Financial 
Institutions”), 
Development Bank of 
Japan Inc.

Article 2, Paragraph 11; 
Article 27-28, 
Paragraph 3; Article 28, 
Paragraph 4; Article 33, 
Paragraph 1; Article 
33-5, Paragraph 2; 
Article 33-7; Article 58; 
Article 60-14, 
Paragraph 1; Article 66, 
and Article 202, 
Paragraph 2, Items (1) 
and (2)

Cooperative 
Financial 
Institutions

Cooperative Financial 
Institutions, 
Development Bank of 
Japan Inc.

Article 33-8, Paragraph 1 are the finan-
cial institutions

are the financial institu-
tions, or if Development 
Bank of Japan Inc. con-
ducts the business activi-
ty referred to in Article 
3, Paragraph 1, Item 
(16) of The Development 
Bank of Japan Inc. Act 
(Act No. 85 of 2007)

2. Any directors, accounting counsel (kaikei sanyo) (including, if an 
accounting counsel is a firm, its members who should perform 
the duties as such; hereinafter in this Paragraph the same), 
statutory auditors, executive officers (shikkoyaku) or employees 
shall notify the Minister of Finance without delay as set forth 
in the Minister of Finance Ordinance if they take up a position 
of director, accounting counsel, statutory auditor or executive 
officer of a Financial Instruments Firm (limited to the firms that 
engages in the securities-related business set forth in Article 
28, Paragraph 8 of the Financial Instruments and Exchange 
Act; hereinafter in this Paragraph the same) (including the 
cases where a director, accounting counsel, statutory auditor 
or executive officer of a Financial Instruments Firm come to 
concurrently hold a position of director, accounting counsel, 
statutory auditor or executive officer of the Corporation), or 
they resign a director, accounting counsel, statutory auditor or 
executive officer of a Financial Instruments Firm.

Article 5 Issue of the Development Bank of Japan Bonds
1. The Corporation may issue the Development Bank of Japan 

Bonds.
2. The provision of Article 702 of the Companies Act (Act No. 

86 of 2005) shall not apply where the Corporation issues the 
Development Bank of Japan Bonds.

3. Only with respect to the Development Bank of Japan Bonds 
issued outside of Japan, the Corporation may issue certificates 
representing the Development Bank of Japan Bonds (including 
interest coupons appertaining thereto; hereinafter in this 
Paragraph, and Article 13, Paragraphs 3 and 4, Item (1), the 
same), as prescribed in the Cabinet Order, in the event that it is 
necessary to deliver replacement certificates to anyone who has 
lost those certificates.

Article 6  Method of Issue of the Development Bank of 
Japan Bonds

1. If the Corporation issues certificates representing the 
Development Bank of Japan Bonds, such certificates shall be 
in bearer form; provided, however, that the Corporation may 
issue those certificates in registered form upon request of a 
subscriber or owner of the Bonds.

2. If the Corporation issues the Development Bank of Japan 
Bonds, the Corporation shall not enter into a custody 
agreement with a subscriber of the Bonds in which matters 
set forth in the Ministry of Finance Ordinance and the Cabinet 
Office Ordinance are contained.

3. The Corporation may issue certificates representing the 
Development Bank of Japan Bonds by way of a secondary 
distribution (uridashi). In that case, the Corporation shall 
determine the distribution period.
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4. If the Corporation issues certificates representing the 
Development Bank of Japan Bonds, the Corporation shall 
indicate the following matters on the face of those certificates:

 (1) Trade name of the Corporation;
 (2) Amount of the Bonds represented by the certificate;
 (3) Interest rates on the Development Bank of Japan Bonds 

represented by the certificate;
 (4) Method of redemption and maturity date of the 

Development Bank of Japan Bonds represented by the 
certificate; and

 (5) Numbers of the certificate.
5. If the Corporation intends to issue the Development Bank 

of Japan Bonds by way of a secondary distribution, the 
Corporation shall give public notice of the following matters:

 (1) Distribution period;
 (2) Aggregate amount of the Development Bank of Japan Bonds;
 (3) If payment for the Development Bank of Japan Bonds is 

made in more than one installment, the amount of, and 
time schedule for, such payments;

 (4) Issue price or minimum price of the Development Bank of 
Japan Bonds;

 (5) If the Corporation intends to issue the Development Bank 
of Japan Bonds, the ownership rights of which shall be 
determined based on the entries or recordings in the 
central depositary account register as prescribed by the Act 
on Book-Entry Transfer of Company Bonds, Shares, etc., 
description to the effect that the Development Bank of 
Japan Bonds are subject to the said Act; and

 (6) Matters referred to in Items (1) through (4) of the 
immediately preceding Paragraph.

6. The Corporation may issue the Development Bank of Japan 
Bonds at a discount.

Article 7  Extinctive Prescription of the Development Bank 
of Japan Bonds

The extinctive prescription periods of the principal of, and 
interest on, the Development Bank of Japan Bonds to be issued 
by the Corporation shall be fifteen (15) years and five (5) years, 
respectively.

Article 8  Mutatis Mutandis Application of the Currency 
and Securities Counterfeiting Control Act

The Currency and Securities Counterfeiting Control Act (Act 
No. 28 of 1895) shall be applied mutatis mutandis to the 
counterfeiting of certificates representing the Development 
Bank of Japan to be issued by the Corporation.

Article 9  Special Rules When Starting Acceptance of 
Deposits, Etc.

1. If the Corporation intends to start acceptance of deposits 
set forth in Article 3, Paragraph 1, Item (1) or issue of the 
Development Bank of Japan Bonds, the Corporation shall 
obtain the prior approval of the Minister of Finance.

2. If the Minister of Finance intends to give the approval referred 
to in the preceding Paragraph, the Minister of Finance shall, in 
advance, have a discussion with the Prime Minister and obtain 
his/her consent.

3. The Prime Minister may request the Minister of Finance to provide 
the Prime Minister with the required materials and explanations, 
whenever the Prime Minister deems necessary after the 
discussion referred to in the immediately preceding Paragraph.

4. The Prime Minister may request the Corporation to cooperate 
with the Prime Minister such as providing materials and 
explanations, to the required extent, whenever the Prime 
Minister deems especially necessary after the discussion referred 
to in Paragraph 2.

5. The provisions of Article 4, Paragraph 1 of the Banking Act and 
Article 4, Paragraph 1 of the Long Term Credit Bank Act (Act 
No. 187 of 1952) shall not apply to the business operations 

to be conducted by the Corporation in the case that the 
Corporation obtains the approval referred to in Paragraph 1.

Article 10 Mutatis Mutandis Application of the Banking Act
1. The provisions of Articles 12-2, 13, 13-2, 13-4, 14, 14-2, 

20, 21, 23 and 57-4 (limited to the portions relating to Item 
(1)) of the Banking Act shall apply mutatis mutandis to the 
Corporation when the Corporation obtains the approval 
referred to in Paragraph 1 of the immediately preceding Article. 
For this purpose, references to the “Prime Minister” and 
“Cabinet Office Ordinance” in these provisions (other than the 
second sentence of Article 13-4 and Article 20, Paragraph 7 
of the Banking Act) shall be changed to read the “Minister of 
Finance and the Prime Minister” and the “Ministry of Finance 
Ordinance and the Cabinet Office Ordinance,” respectively, and 
reference to “Article 38, Items (1) and (2), and Article 38-2” 
in Article 13-4 of the Banking Act shall be changed to read 
“Article 38-2,” and other necessary technical changes to read 
shall be prescribed in the Cabinet Order.

2. For the purpose of application of the provisions of the Financial 
Instruments and Exchange Act which shall be applied mutatis 
mutandis after changing to read in Article 13-4 of the Banking 
Act which is applied mutatis mutandis after changing to read 
in the preceding Paragraph, reference to the “Cabinet Office 
Ordinance” in those provisions shall be changed to read the 
“Ministry of Finance Ordinance and Cabinet Office Ordinance.”

3. If the Government stipulates an ordinance pursuant to the 
provisions of the Banking Act which shall be applied mutatis 
mutandis after changing to read in Paragraph 1, the Government 
shall pay attention so that interests of users of business 
operations of the Corporation such as money lending, when it 
gives the approval referred to in Paragraph 1 of the immediately 
preceding Article may not be unreasonably infringed.

Article 11 Fiscal Year
The fiscal year of the Corporation shall commence on April 1 of 
each year and end on March 31 of the following year.

Article 12 Shares
1. If the Corporation intends to solicit those who will subscribe 

for shares offered for sale set forth in Article 199, Paragraph 
1 of the Companies Act (Act No. 86 of 2005) (hereinafter in 
Article 34, Item (4) referred to as the “Shares Offered for Sale”) 
or stock acquisition rights offered set forth in Article 238, 
Paragraph 1 of the Companies Act (hereinafter in Article 34, 
Item (4) referred to the “Stock Acquisition Rights Offered”), 
or to deliver shares or stock acquisition rights in connection 
with a share-for-share exchange, the Corporation shall obtain 
authorization of the Minister of Finance.

2. Without delay after the delivery of shares upon exercise of 
stock acquisition rights, the Corporation shall submit a report 
thereon to the Minister of Finance.

Article 13  Corporate Debentures, Development Bank of 
Japan Bonds and Borrowings

1. Prior to the beginning of each fiscal year, the Corporation 
shall prepare its basic policy regarding the issue of corporate 
debentures (shasai) (other than the Development Bank of 
Japan Bonds, “Corporate Debentures”; hereinafter the same) 
and the Development Bank of Japan Bonds (excluding the 
short-term notes set forth in Article 66, Item (1) of the Act 
on Book-Entry Transfer of Company Bonds, Shares, etc. (Act 
No. 75 of 2001) from both the Corporate Debentures and the 
Development Bank of Japan Bonds, respectively; hereinafter 
in this Article and Article 18 the same), as well as regarding 
the borrowings (limited to those with more than one year 
to maturity; hereinafter in this Article and Article 18 the 
same), which provides for matters relating to the issue of the 
Corporate Debentures and the Development Bank of Japan 
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Bonds, and the borrowing of money, such as the amounts of 
issue and borrowings, denominated currency of the Corporate 
Debentures, the Development Bank of Japan Bonds and the 
borrowings, as stipulated in the Ministry of Finance Ordinance, 
and obtain authorization of the Minister of Finance. If the 
Corporation intends to revise it, the same shall apply.

2. If the Corporation issues the Corporate Debentures or the 
Development Bank of Japan Bonds, or borrows money, the 
Corporation shall submit a report thereon to the Minister of 
Finance without delay, as stipulated in the Minister of Finance 
Ordinance.

3. Only with respect to the Corporate Debentures issued outside 
of Japan, the Corporation may issue certificates representing 
the Corporate Debentures, as prescribed in the Cabinet 
Order, in the event that it is necessary to deliver replacement 
certificates to anyone who has lost those certificates.

4. The provisions of the second sentence of Paragraph 1, and 
Paragraph 2 shall not apply to the following cases:

 (1) When the Corporation issues certificates representing 
the Corporate Debentures or the Development Bank of 
Japan Bonds (hereinafter in the following Item and Article 
25, Paragraph 2 referred to as the “Bond Certificates, 
Etc.”) upon request for reissue which will be made after a 
decision of nullification set forth in Article 699, Paragraph 2 
of the Companies Act; and

 (2) When the Corporation issues the Bond Certificates Etc. 
as set forth in Article 5, Paragraph 3 or the immediately 
preceding Paragraph.

Article 14  Limits on Borrowing and Limitation on Extension 
of Credit

1. The aggregate amount of the items identified below shall not 
exceed the amount equal to fourteen (14) times the total amount 
of paid-in capital and reserves (capital reserve and earned surplus 
reserve; hereinafter in this Article the same); provided, however, 
that if it is necessary, to refinance the issued old bank debentures 
(the bank debentures set forth in Article 43, Paragraph 1 of the 
Development Bank of Japan Act (Act No. 73 of 1999; hereinafter 
referred to as the “Old DBJ Act”) before abolishment as set forth 
in Article 26 of the Supplementary Provisions which were issued 
pursuant to the provision of Article 43, Paragraph 1 or Paragraph 
4 of the Old DBJ Act, the “Old Bank Debentures”; hereinafter 
the same), the Corporate Debentures or the Development of 
Bank of Japan Bonds, the Corporation may issue the Corporate 
Debentures and the Development Bank of Japan Bonds, in excess 
of such amount only within the period of time required for such 
refinancing:

 (1) Outstanding amount of deposits;
 (2) Outstanding amount of borrowings;
 (3) Outstanding amount of funds deposited pursuant to the 

provision of Article 42, Paragraph 5 of the Old DBJ Act;
 (4) Outstanding amount of the obligations representing the 

principals of the Old Bank Debentures;
 (5) Outstanding amount of the obligations representing 

the principals of the Corporate Debentures and the 
Development Bank of Japan Bonds issued; and

 (6) Outstanding amount of those items which have the 
same economic nature as those referred to in each of the 
foregoing, howsoever described.

2. The aggregate amount of the items identified below shall 
not exceed the sum of: (i) the amount of paid-in capital and 
reserves and (ii) the upper limit set forth in the main sentence 
of the preceding Paragraph:

 (1) Outstanding amount of the amounts of loans made and 
claims acquired (other than those relating to Securities set 
forth in Item (3));

 (2) Outstanding amount of obligations of guarantee;
 (3) Outstanding amount of Securities acquired (the Securities 

set forth in Article 3, Paragraph 3 and exclude the 

Securities referred to in Article 2, Paragraph 1, Items (1) 
and (2) of the Financial Instruments and Exchange Act 
(including the rights to be represented on such securities 
when such Securities are not issued), and those relating to 
capital contributions under the next following Item); and

 (4) Outstanding amount of capital contributions.

Article 15  Resolution for Election of Representative 
Directors and Other Officers

Resolutions for appointment and dismissal of the representative 
directors or representative executive officers of the 
Corporation, appointment and dismissal of statutory auditors, 
or appointment and dismissal of audit committee members 
(kansaiin) shall not become effective without authorization of 
the Minister of Finance.

Article 16 Authorization of Concurrent Positions of Directors
1. Any director (or, if the Corporation is a company maintaining 

committees (iinkai secchi kaisha), any executive officer) who 
performs the day-to-day business of the Corporation shall 
not perform the day-to-day business of any other corporation 
without authorization of the Minister of Finance.

2. The Minister of Finance shall, upon receipt of an application for 
the authorization referred to in the preceding Paragraph, grant 
his/her authorization, except in cases where it is determined 
that any matter so applied may interfere with sound and proper 
management of the Corporation.

Article 17 Business Plan
Prior to the beginning of each fiscal year, the Corporation shall 
draw out a business plan for the new fiscal year and obtain 
authorization of the Minister of Finance, as stipulated in the 
Ministry of Finance Ordinance. If the Corporation intends to 
revise it, the same shall apply.

Article 18 Redemption Plan
Prior to the beginning of each fiscal year, the Corporation shall 
draw out redemption plans for the Corporate Debentures, the 
Development Bank of Japan Bonds and the borrowings and 
obtain authorization of the Minister of Finance, as stipulated in 
the Ministry of Finance Ordinance. If the Corporation intends to 
revise it, the same shall apply.

Article 19 Subsidiaries Subject to Authorization
1. If the Corporation intends to make any of the following entities 

(other than individuals in the cases of those referred to in Items 
(3), (4) and (7); hereinafter referred to as the “Subsidiaries 
Subject to Authorization”) its subsidiary (the subsidiary set forth 
in Article 2, Item (3) of the Companies Act), the Corporation 
shall obtain authorization of the Minister of Finance in advance:

 (1) Banks;
 (2) Long-term credit banks (the long-term credit banks set 

forth in Article 2 of the Long Term Credit Bank Act (Act No. 
187 of 1952));

 (3) Financial Instruments Firms (limited to those who engage 
in type I financial instruments trading business set forth in 
Article 28, Paragraph 1 of the Financial Instruments and 
Exchange Act);

 (4) Money lenders (the money lenders set forth in Article 2, 
Paragraph 2 of the Money Lending Business Act (Act No. 32 
of 1983), and exclude those who concurrently conduct the 
business referred to in the preceding Items or fall within other 
requirements stipulated in the Ministry of Finance Ordinance);

 (5) Trust companies (the trust companies set forth in Article 2, 
Paragraph 2 of the Trust Business Act (Act No. 154 of 2004));

 (6) Insurance companies (the insurance companies set forth in 
Article 2, Paragraph 2 of the Insurance Business Act (Act 
No. 105 of 1995)); and

 (7) Those stipulated by the Ministry of Finance Ordinance as 
those who are similar to each of the foregoing.
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Article 20 Amendment to the Articles of Incorporation, Etc.
1. Resolutions for amendment to the Articles of Incorporation of 

the Corporation, disposition of surplus (other than disposition 
of losses) such as distribution, merger, corporate split, and 
dissolution shall not become effective without authorization of 
the Minister of Finance.

2. If the Minister of Finance intends to grant the authorization referred 
to in the preceding Paragraph (limited to resolutions for merger, 
corporate split and dissolution), the Minister of Finance shall have a 
discussion with the Minister of Land, Infrastructure and Transport.

Article 21  Submission of Balance Sheet and Other financial 
Statements

For each fiscal year, the Corporation shall submit to the Minister 
of Finance, as stipulated in the Ministry of Finance Ordinance, 
its balance sheet, profit and loss statement and business report 
for the interim fiscal year (the period from April 1 to September 
30 of the current fiscal year) of the current fiscal year, and its 
balance sheet, profit and loss statement and business report for 
the current fiscal year.

Article 22  Special Exemptions from Management of Fiscal 
Loan Funds

Notwithstanding the provision of Article 10, Paragraph 1 of 
the Fiscal Loan Funds Act (Act No. 100 of 1951), the fiscal loan 
funds (the fiscal loan funds set forth in Article 2 of the Fiscal 
Loan Funds Act; hereinafter the same) may be appropriated 
for loans (hereinafter in Article 24 referred to simply as the 
“Loans”) to the Corporation when the Corporation borrows 
money for appropriation for expenses required for its 
operations set forth in Article 3, Paragraphs 1 and 2.

Article 23
1. Notwithstanding the provision of Article 10, Paragraph 1 of the 

Fiscal Loan Funds Act, the fiscal loan funds may be appropriated 
for the Corporate Debentures and the Development Bank of 
Japan Bonds (hereinafter in the following Paragraph, immediately 
following Article and Article 25, Paragraph 1 referred to as 
the “Debentures, Etc.”) to be issued by the Corporation to 
appropriate the resulting proceeds for expenses required for its 
operations set forth in Article 3, Paragraphs 1 and 2.

2. If the fiscal loan fund is invested in the Debentures, Etc. or the 
Old Bank Debentures, the fiscal loan fund shall not be used 
to underwrite, subscribe for or purchase (limited, in the case 
of the Old Bank Debentures, to purchase; hereinafter in this 
Paragraph referred to as the “Subscribe”) the Debentures, Etc. 
or the Old Bank Debentures in excess of five-tenths (5/10) of 
the outstanding amount of the Debentures, Etc. and the Old 
Bank Debentures or six-tenths (6/10) of the total amount of the 
Debentures, Etc. to be issued by the Corporation at a time. In 
this case, the Debentures, Etc. or the Old Bank Debentures to 
be Subscribed with the fiscal loan funds shall be the same as 
those otherwise Subscribed for with respect to the terms such 
as interest rate, collateral, method of redemption and maturity.

Article 24
 For the purpose of application of the provisions of the Act 

Concerning Special Measures for Long-term Management of 
Fiscal Loan Funds (Act No. 7 of 1973) to the fiscal loan funds 
to be invested in making loans as set forth in Article 22 or the 
fiscal loan funds to be invested in the Debentures, Etc. as set 
forth in Paragraph 1 of the immediately preceding Article, the 
Corporation shall be deemed as the corporation set forth in 
Article 10, Paragraph 1, Item (7) of the Fiscal Loan Funds Act.

Article 25 Guarantee of Obligations
1. Notwithstanding the provision of Article 3 of the Act 

Concerning Restrictions on Fiscal Assistance by the Government 
to Corporations (Act No. 24 of 1946), the Government may 
enter into a guarantee agreement for the obligations relating to 

the Debentures, Etc., to the extent of the amount approved by 
the resolutions of the Diet.

2. In addition to the provision of the preceding Paragraph, the 
Government may enter into a guarantee agreement for the 
obligations relating to the Bond Certificates, Etc. to be issued 
by the Corporation upon request for reissue to be made after 
a decision of nullification set forth in Article 699, Paragraph 2 
of the Companies Act, for delivery to those who have lost the 
Bond Certificates, Etc., or for the obligations relating to the 
Bond Certificates, Etc. to be issued by the Corporation as set 
forth in Article 5, Paragraph 3 or Article 13, Paragraph 3.

Chapter III
Miscellaneous Provisions

Article 26 Supervisory Measures
1. The competent minister shall oversee and supervise the 

Corporation in accordance with the provisions of this Act.
2. Whenever the competent minister deems necessary to secure 

sound and proper management of the Corporation in light 
of the condition of the business operations or properties of 
the Corporation, or the properties of the Corporation and its 
subsidiaries (which are limited to those subsidiaries set forth in 
Article 2, Item (3) of the Companies Act, which fall within the 
Subsidiaries Subject to Authorization; hereinafter in Paragraphs 
2 and 5 of the immediately following Article, and Article 33, 
Paragraph 2, the same) or to otherwise effectuate this Act, the 
competent minister may request the Corporation to submit 
an improvement plan to secure its sound management by 
indicating those matters for which the Corporation should 
take measures and the deadline for submission or direct the 
Corporation to revise the improvement plan once submitted, or 
direct, to the extent necessary, the Corporation to suspend its 
business operations in whole or in part during the designated 
period of time or to deposit its properties to the competent 
deposit office, or give other orders concerning business 
necessary for supervision.

Article 27 Reports and Inspections
1. If the competent minister deems necessary to secure sound 

and proper management of the Corporation and otherwise 
deems necessary to effectuate this Act, the competent minister 
may cause the Corporation to make a report, or have any 
of officials of the competent ministry enter into premises of 
the Corporation such as its office to inspect the condition of 
business or books, documents and other properties required.

2. If the competent minister deems especially necessary to secure 
sound and proper management of the Corporation and 
otherwise deems especially necessary to effectuate this Act, 
the competent minister may, to the extent necessary, cause any 
of the subsidiaries or entities engaged by the Corporation for 
any services of the Corporation (hereinafter in this Paragraph, 
Paragraph 5 and Article 33, Paragraph 2 referred to as the 
“Contractors”) to make reports relevant to the condition 
of business of the Corporation or have any officials of the 
competent ministry enter into offices or other premises of the 
subsidiaries or the Contactors of the Corporation to inspect the 
condition of business or books, documents and other properties 
required which may serve as reference relating to the condition 
of business of the Corporation.

3. When the officials conduct on-site inspection pursuant to the 
provisions of the preceding two Paragraphs, those officials shall 
carry a certificate showing their identities and present it to the 
parties concerned.

4. The authority of the officials to conduct on-site inspections 
pursuant to the provisions of Paragraphs 1 and 2 shall not be 
interpreted as that for a criminal investigation.

5. The subsidiaries and the Contractors of the Corporation may 
reject the report or on-site inspection pursuant to the provision 
of Paragraph 2, if there is any reasonable cause.
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Article 28 Delegation of Authority
1. The Minister of Finance may delegate a part of the authority 

to conduct on-site inspections pursuant to the provision of 
Paragraphs 1 or 2 of the immediately preceding Article to the 
Prime Minister, as stipulated in the Cabinet Order.

2. If the Prime Minister has had the on-site inspections conducted 
pursuant to the provision of Paragraphs 1 or 2 of the immediately 
preceding Article based on the delegation of the authority under 
the preceding Paragraph, the Prime Minister shall promptly report 
the Minister of Finance on results of such inspections.

3. The Prime Minister shall delegate the authority delegated 
pursuant to the provision of Paragraph 1 and the authority 
pursuant to the provision of the immediately preceding 
Paragraph to the Commissioner of the Financial Services Agency.

4. The Commissioner of the Financial Services Agency may 
delegate all or a part of the authority delegated pursuant to 
the provision of the immediately preceding Paragraph to the 
director of the competent local financial bureau or local finance 
branch bureau, as stipulated in the Cabinet Order.

5. If the Corporation obtains the approval referred to in Article 9, 
Paragraph 1, each provision of the preceding Paragraphs shall 
not apply.

Article 29 Competent Ministers
1. The competent minister under this Act shall be the Minister 

of Finance provided, however, that in the case that the 
Corporation obtains the approval referred to in Article 9, 
Paragraph 1, the competent ministers for the following matters 
shall be the Minister of Finance and the Prime Minister:

 (1) Matters regarding the provisions of the Banking Act which are 
applied mutatis mutandis after changing to read in Article 10;

 (2) Matters regarding the directions and orders under Article 26, 
Paragraph 2 (limited to those to be given when it is deemed 
necessary to secure sound and proper management of the 
Corporation set forth in the said Paragraph);

 (3) Matters regarding the direction for report and on-site 
inspections under Article 27, Paragraph 1 (limited to those 
to be made and conducted when it is deemed necessary to 
secure sound and proper management of the Corporation 
set forth in the said Paragraph); and

 (4) Matters regarding the direction for report and on-site 
inspections under Article 27, Paragraph 2 (limited to those 
to be made and conducted when it is deemed especially 
necessary to secure sound and proper management of the 
Corporation set forth in the said Paragraph).

2. The Minister of Finance or the Prime Minister shall not be 
precluded from individually exercising the authority relating 
to the matters referred to in Item (3) or (4) of the preceding 
Paragraph as set forth in the proviso of the preceding Paragraph.

3. If each minister referred to in each of the following Items 
exercises his/her authority pursuant to the provision of the 
immediately preceding Paragraph, he/she shall promptly inform 
the results thereof to the minister set forth opposite to him/her 
in each of the following Items:

 (1) Minister of Finance: Prime Minister
 (2) Prime Minister: Minister of Finance
4. In the cases stipulated in the proviso of Paragraph 1, reference 

to the “Minister of Finance” in Article 3, Paragraph 2 shall 
be changed to read the “Minister of Finance and the Prime 
Minister”; reference to the “Minister of Finance” in Article 
13, Paragraph 2 shall be changed to read the “Minister of 
Finance (or, in relation to issue of the Development Bank 
of Japan Bonds, the Minister of Finance and the Prime 
Minister)”; reference to the “Minister of Land, Infrastructure 
and Transport” in Article 20, Paragraph 2 shall be changed to 
read the “Minister of Land, Infrastructure and Transport and 
the Prime Minister”; reference to the “, as stipulated in the 
Ministry of Finance Ordinance, its balance sheet, profit and loss 
statement and business report for interim fiscal year (the period 

from April 1 to September 30 of the current fiscal year) of the 
current fiscal year” in Article 21 shall be changed to read the “, 
as stipulated in the Ministry of Finance Ordinance (or, in relation 
to the fiscal year and interim fiscal year (the period from April 
1 to September 30 of the current fiscal year; hereinafter in this 
Article the same) in and after the fiscal year in which the date 
on which the approval referred to in Article 9, Paragraph 1 is 
obtained is included, the Minister of Finance Ordinance and 
the Cabinet Officer Ordinance), its balance sheet, profit and 
loss statement and business report for interim fiscal year of the 
current fiscal year”, and reference to the “Minister of Finance” 
in Article 21 shall be changed to read the “Minister of Finance 
(or, in relation to the fiscal year and interim fiscal year in after 
the fiscal year in which the date on which the approval referred 
to in the said Paragraph is obtained is included, the Minister of 
Finance and the Prime Minister).”

5. In the case of the proviso of Paragraph 1, if the Minister of 
Finance intends to amend the Minister of Finance Ordinance 
referred to in Article 3, Paragraph 1, Item (7) or (8) he/she shall 
obtain the prior consent of the Prime Minister.

6. The Prime Minister shall delegate the authorities under this 
Act (other than those authorities pursuant to the provisions of 
Paragraphs 1 through 3 of the immediately preceding Article, 
and other authorities set forth in the Cabinet Order) to the 
Commissioner of the Financial Services Agency.

7. The Commissioner of the Financial Services Agency may 
delegate a part of the authorities delegated to him/her pursuant 
to the provision of the immediately preceding Paragraph to the 
director of local finance bureau or local finance branch bureau.

Chapter IV
Penal Provisions

Article 30
1. If any directors, executive officers (shikkoyaku), accounting 

counsel (kaikei sanyo) (if an accounting counsel is a firm, its 
members who should perform the duties as such), statutory 
auditors, or employees accept, solicit or promise to accept a 
bribe in connection with their duties, they shall be punished 
by imprisonment with work for not exceeding three (3) 
years. If they conduct improper activities or fail to conduct 
proper activities with the bribe, they shall be punished by 
imprisonment with work for not exceeding five (5) years.

2. In the case of the immediately preceding Paragraph, the bribe 
accepted by the criminal person shall be confiscated. If the 
bribe in whole or in part cannot be confiscated, such amount 
shall be collected.

Article 31 
1. Any person who gives, offers or promises to give a bribe 

referred to in Paragraph 1 of the immediately preceding Article 
shall be punished with imprisonment for not exceeding three 
(3) years or a fine not exceeding 1,000,000 yen. 

2. If the person who committed the crime referred to in the 
immediately preceding Paragraph surrendered to justice, his/her 
penalty may be reduced or he/she may be exempted from the 
punishment.

Article 32 
1. The crime referred to in Article 30, Paragraph 1 shall comply 

with Article 4 of the Criminal Code (Act No. 45 of 1907).
2. The crime referred to in Paragraph 1 of the immediately 

preceding Article shall comply with Article 2 of the Criminal Code.

Article 33 
1. Any directors, executive officers (shikkoyaku), accounting 

counsel (kaikei sanyo) (if an accounting counsel is a firm, its 
members who should perform the duties as such), statutory 
auditors, or employees of the Corporation who fail to make 
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reports, or make false reports on matters to be reported in 
accordance with the provision of Article 27, Paragraph 1, or 
refuse, interrupt or avoid inspection in accordance with the 
same paragraph, shall be punished with a fine not exceeding 
300,000 yen.

2. Any directors, executive officers (shikkoyaku), accounting 
counsel (kaikei sanyo) (if an accounting counsel is a firm, its 
members who should perform the duties as such), statutory 
auditors, or employees of the subsidiaries of the Corporation or 
the Contactors who fail to make reports, or make false reports 
on matters to be reported in accordance with the provision of 
Article 27, Paragraph 2, or refuse, interrupt or avoid inspection 
in accordance with the same paragraph, shall be punished with 
a fine not exceeding 300,000 yen.

Article 34 
In any of the following cases, any directors, executive officers 
(shikkoyaku), accounting counsel (kaikei sanyo) or its members 
who should perform the duties as such, or statutory auditors 
of the Corporation shall be punished with a non-penal fine not 
exceeding 1,000,000 yen:

 (1) When he/she has conducted business activities in violation 
of the provision of Article 3, Paragraph 2;

 (2) When he/she has not notified of his/her concurrent position 
in violation of the provision of Article 4, Paragraph 2;

 (3) When he/she has started acceptance of deposits or issue of 
the Development Bank of Japan Bonds in violation of the 
provision of Article 9, Paragraph 1;

 (4) When he/she has solicited those who will subscribe for 
Shares Offered for Sale or Stock Acquisition Rights Offered, 
or delivered shares or stock acquisition rights in connection 
with a share-for-share exchange in violation of the provision 
of Article 12, Paragraph 1;

 (5) When he/she has not submitted a report on the delivery of 
shares in violation of the provision of Article 12, Paragraph 2;

 (6) When he/she has not obtained authorization for its basic 
policy in violation of the provision of Article 13, Paragraph 1;

 (7) When he/she has not submitted a report on issue of the 
Corporate Debentures or the Development Bank of Japan 
Bonds, or borrowing money in violation of the provision of 
Article 13, Paragraph 2;

 (8) When he/she has exceeded the limit or the total referred to 
in Article 14, Paragraph 1 or Paragraph 2 in violation of the 
provision thereof;

 (9) When he/she has not obtained authorization for his/her 
concurrent position in violation of the provision of Article 
16, Paragraph 1;

 (10) When he/she has not obtained authorization for its 
business plan in violation of the provision of Article 17;

 (11) When he/she has not obtained authorization for its 
redemption plans in violation of the provision of Article 18;

 (12) When he/she has made Subsidiaries Subject to 
Authorization its subsidiary in violation of the provision of 
Article 19;

 (13) When he/she has not submitted its balance sheet, profit 
and loss statement or business report, or has submitted the 
one which includes false statements or records in violation 
of the provision of Article 21;

 (14) When he/she has violated the orders referred to in Article 
26, Paragraph 2.

Article 35 
Any person who violates the provision of Article 2, Paragraph 1 shall 
be punished with a non-penal fine not exceeding 100,000 yen.

Supplementary Provisions

Article 1 Enforcement Date
This Act shall come into force from the date of promulgation; 
provided, however, that the provisions set forth in the following 
Items shall take effect from the date set forth in each Item:

 (1) The provisions of Paragraph 1, Items (5), and (11) through 
(17), Paragraph 3, Paragraph 4, Item (2), Paragraph 5 
of Article 3, Article 4, Article 10, Article 14, Paragraph 
2, Item (3), Article 19, Item (3), and Article 21 of the 
Supplementary Provisions: Date on which the Act 
Concerning Amendment to Parts of the Securities and 
Exchange Act (Act No. 65 of 2006) comes into force or the 
date on which this Act comes into force, whichever is later.

 (2) Provision of Article 19, Item (4): Date on which the Act 
Concerning Amendment to Parts of the Act Concerning 
the Regulations on the Money Lending Business (Act No. 
115 of 2006) comes into force or the date on which this 
Act comes into force, whichever is later.

 (3) Provisions of Articles 26 through 60 and 62 through 65 of 
the Supplementary Provisions: October 1, 2008.

Article 2 Disposition of Government-Owned Shares
1. Pursuant to the provision of Article 6, Paragraph 2 of the Act 

Concerning Promotion of Administrative Reform for Realizing 
the Simple and Effective Government (Act No. 47 of 2006), 
the Government shall make efforts to reduce the number of 
shares held by it in the Corporation (hereinafter in the following 
Paragraph and the Article 3 of the Supplementary Provisions 
referred to as “Government-Owned Shares”), taking into 
account the effect on the attainment of the objectives of the 
Corporation, as well as the market situation, and shall dispose 
all of them as soon as practicable.

2. For a period from the effectuation of this Act until the 
Government disposes of all of the Government-Owned Shares, 
the Government shall from time to time review matters, such 
as matters regarding the method in which the Government-
Owned Shares should be disposed of and take the required 
measures based on the result of such review, so that the 
foundation of the Corporation’s investment and financing 
functions for long-term business funds will be maintained.

Article 2-2 Capital Contribution by the Government
The Government may make capital contributions to the 
Corporation, to the extent of the amount approved by the 
budget, whenever the Government deems necessary, until 
March 31, 2012.

Article 2-3 Issue of the Government Bonds
1. The Government may issue the government bonds to use 

for securement of capital that become necessary to secure 
soundness of financial conditions of the Corporation in 
performing crisis response operations set forth in Article 2, Item 
(5) of the Japan Finance Corporation Act (Act No. 57 of 2007) 
(hereinafter referred to as the “crisis response operations”), 
until March 31, 2012.

2. The Government, as set forth in the immediately preceding 
Paragraph, shall issue the government bonds and deliver them 
to the Corporation, to the extent of the amount approved by 
the budget.

3. The government bonds to be issued as set forth in Paragraph 1 
shall be non interest-bearing.

4. The government bonds to be issued as set forth in Paragraph 1 
may not be transferred, pledged as security, or otherwise disposed.

5. In addition to those set forth in the preceding three Paragraphs, 
other matters necessary for the government bonds to be issued 
as set forth in Paragraph 1 shall be stipulated by the Ministry of 
Finance Ordinance.



Annual Report & CSR Report 2016 135

C
o

rp
o

rate D
ata

Article 2-4 Redemption of the Government Bonds
1. The Corporation may request the redemption of the 

government bonds delivered as set forth in Paragraph 2 of 
the immediately preceding Article, only within the amount 
calculated as stipulated by the Ministry of Finance Ordinance 
that become necessary as the amount of the capital in response 
to the increase of assets related to its crisis response operations 
(limited to those conducted by March 31, 2012).

2. If the Government is requested by the Corporation to redeem 
all or a part of the government bonds delivered pursuant to the 
provision of Paragraph 2 of the immediately preceding Article, 
the Government shall promptly redeem them.

3. When the redemption has been made pursuant to the provision 
of the immediately preceding Paragraph, the amount of the 
capital of the Corporation shall be the aggregate sum of the 
amount of the capital immediately preceding such redemption 
and the amount of such redemption.

4. As for application of the provision of Article 445, Paragraph 
1 of the Companies Act in the case where the provision of 
the immediately preceding Paragraph applies, “Unless it is 
otherwise provided for in this Act” therein shall be deemed to 
be changed to read “Unless it is otherwise provided for in this 
Act and in cases where the provision of Article 2-4, Paragraph 
3 of the Supplementary Provisions of the Development Bank of 
Japan Inc. Act (Act No. 85 of 2007) applies.”

5. In addition to those set forth in each of the preceding 
Paragraphs, other matters required for the redemption of the 
government bonds delivered by the Government as set forth 
in Paragraph 2 of the immediately preceding Article, shall be 
stipulated in the Ministry of Finance Ordinance.

Article 2-5 Return of the Government Bonds
1. If there are any government bonds delivered as set forth in 

Article 2-3, Paragraph 2 of the Supplementary Provisions, those 
which are not redeemed as of July 1, 2012, the Corporation 
shall return the unredeemed government bonds to the 
Government.

2. The Government shall immediately cancel the government 
bonds when the government bonds are returned as set forth in 
the immediately preceding Paragraph.

3. In addition to those set forth in the preceding two Paragraphs, 
other matters required for the return and the cancellation of the 
government bonds delivered by the Government as set forth in 
Article 2-3, Paragraph 2 of the Supplementary Provisions, shall 
be stipulated in the Ministry of Finance Ordinance.

Article 2-6  Special Rules for Taxation of the Registration 
License Tax

In case of the investment as set forth in Article 2-2 of the 
Supplementary Provisions, or the redemption as set forth in 
Article 2-4, Paragraph 2 of the Supplementary Provisions, no 
registration license tax shall be assessed on registration of 
the increase in the amount of the capital of the Corporation, 
limited to only those registered as set forth in the Minister of 
Finance Ordinance.

Article 2-7  Corporation’s Obligation to Conduct Crisis 
Response Operations

The Corporation shall, in order to attain its objectives, in 
accordance with the provisions set forth in Articles 2-10, 2-11, 
2-22 and Articles 2-24 to 2-30 of the Supplementary Provisions, 
be obligated to conduct crisis response operations, for an 
indefinite period, to secure a smooth supply of funds to those 
who need funds to address the damages set forth in Article 2, 
Item (4) of the Japan Finance Corporation Act.

Article 2-8  Government’s Holding of Shares with Regard to 
Crisis Response Operations

With a view to ensure proper conduct of crisis response 
operations by the Corporation, the Government shall, for an 

indefinite period, hold more than one-third of the total number 
of issued shares of the Corporation (excluding shares in respect 
of which voting rights may not be exercised for all matters that 
may be resolved at a general meeting of shareholders; the same 
shall apply in Article 2-13 of the Supplementary Provisions).

Article 2-9  Capital Contribution by the Government with 
Regard to Crisis Response Operations

The Government may, for an indefinite period, make capital 
contributions to the Corporation, to the extent of the amount 
approved by the budget, whenever the Government deems 
necessary for proper implementation of crisis response 
operations by the Corporation.

Article 2-10 Implementation of Crisis Response Operations
1. The Corporation shall conduct crisis response operations at 

the head office or any other office designated by the Minister 
of Finance (hereinafter in the following Paragraph and Article 
2-31, Paragraph 1, Item (1) of the Supplementary Provisions 
referred to as the “designated office”).

2. The Corporation shall neither suspend nor cease to conduct 
crisis response operations at the designated office, except 
in cases where crisis response operations is temporarily 
suspended, in whole or in part, at the designated office due to 
Acts of God or other reasons beyond control, as stipulated in 
the Ministry of Finance Ordinance.

Article 2-11  Special Provisions, Etc. on Business Plan with 
Regard to Crisis Response Operations

1. The Corporation shall include an implementation policy for its 
crisis response operations in its business plan provided for in 
Article 17, as stipulated in the Ministry of Finance Ordinance.

2. The Corporation shall include the implementation status of its 
crisis response operations, based on the implementation policy 
set forth in the immediately preceding Paragraph, in its business 
report provided for in Article 21, as stipulated in the Ministry of 
Finance Ordinance.

3. In addition to matters set forth in each of the Items of 
Article 27 of the Companies Act, matters regarding proper 
implementation of crisis response operations shall be included 
or recorded in the Articles of Incorporation of the Corporation.

Article 2-12 Special Investment Operations
1. The Corporation shall, in order to attain its objectives, conduct 

special investment operations, in accordance with the provisions 
set forth in this Article, Articles 2-15 to 2-20, and Articles 2-23 
to 2-30 of the Supplementary Provisions.

2. In this Article and up to Article 2-20 of the Supplementary 
Provisions, as well as in Articles 2-23, 2-25, 2-27 and 2-31 of 
the Supplementary Provisions, “special investment operations” 
means, among the investment businesses in special business 
activities, those that are deemed to particularly contribute 
to the facilitation of supply of funds by financial institutions 
and others, for the revitalization of business activities taking 
advantage of regional characteristics that contribute to 
autonomous development of local economies, or for the 
enhancement of competitiveness of Japanese companies 
that contribute to the improvement of socioeconomic vitality 
and sustainable development of Japan, as well as for special 
business activities, and those of which the business entities 
that will receive funds from the said investment business and 
the particulars of such supply are decided during the period 
from the date on which the authorization specified in Article 
2-17, Paragraph 1 of the Supplementary Provisions is obtained 
through March 31, 2021, and any other businesses incidental 
thereto (including those conducted on and after April 1, 2021).

3. “Special business activities” set forth in the immediately 
preceding Paragraph means the following business activities:

 (1) Business activities conducted by Japanese business entities 
with the aim of improving productivity and profitability 
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by cultivating new business through effective use of 
insufficiently its management resources not sufficiently 
used, or by promoting management innovation mainly 
through co-ordinated alignment with business entities in 
different fields and effective combination of management 
resources; and

 (2) Business activities that provide funds to the business 
activities set forth in the preceding Item.

4. “Investment business” set forth in Paragraph 2 means the 
following businesses concerning supply of funds:

 (1) To lend money through subordinated loans (which means 
loans made under loan agreements with special clause 
of subordinated contents with regard to the payment of 
principal and interest, and stipulated in the Ministry of 
Finance Ordinance);

 (2) To make capital contributions;
 (3) To acquire subordinated corporate debentures (which 

means corporate debentures with special clause of 
subordinated contents with regard to the payment of 
principal and interest, and stipulated in the Ministry of 
Finance Ordinance); and

 (4) In addition to those set forth in the preceding three Items, 
to provide funds in the manner approved in advance by the 
Minister of Finance.

Article 2-13  Government’s Holding of Shares with Regard to 
Special Investment Operations

With a view to ensure proper implementation of special 
investment operations by the Corporation, the Government 
shall hold one-half or more of the total number of issued shares 
of the Corporation, until the Corporation completes the special 
investment operations.

Article 2-14  Capital Contribution, Etc. by the Government 
with Regard to Special Investment Operations

1. The Government may make capital contributions to the 
Corporation, to the extent of the amount approved by the 
budget, whenever the Government deems necessary for 
proper implementation of special investment operations by the 
Corporation, until March 31, 2021.

2. The Corporation shall not appropriate money provided through 
capital contributions provided for in the preceding Paragraph to 
any funds other than funds for special investment operations.

Article 2-15  Supplement or Encouragement of Financing 
Conducted by Financial Institutions, Etc. in 
Special Investment Operations

The purpose of the Corporation in conducting special 
investment operations shall be to supplement or encourage 
financing conducted by financial institutions and investment 
conducted by private sector.

Article 2-16 Special Investment Guidelines
1. Guidelines to be followed by the Corporation in conducting 

special investment operations (in the following Paragraph and 
Paragraph 1 of the immediately following Article referred to as 
the “special investment guidelines”) shall be established and 
issued by the Minister of Finance.

2. The special investment guidelines shall provide for the following 
matters:

 (1) Standards to be followed in deciding the business entities 
that will receive funds from the special investment 
operations and the particulars of such supply of funds;

 (2) Matters regarding appropriate financial management of the 
special investment operations;

 (3) Matters regarding securing of appropriate competitive 
relationships between the Corporation and other business 
entities;

 (4) Matters regarding the system to be established to evaluate 

and supervise the implementation status of special 
investment operations;

 (5) Matters regarding reporting to the Minister of Finance on the 
implementation status of special investment operations; and

 (6) Any other matters necessary to ensure proper 
implementation of special investment operations.

Article 2-17 Special Investment Operations Rules
1. The Corporation shall set rules regarding special investment 

operations (in the following Paragraph referred to as the 
“special investment operations rules”) in line with the special 
investment guidelines, with respect to matters concerning 
implementation of special investment operations stipulated 
in the Ministry of Finance Ordinance, and shall obtain 
authorization therefor from the Minister of Finance. If the 
Corporation intends to revise such rules, the same shall apply.

2. The Minister of Finance may order the Corporation to revise the 
special investment operations rules authorized pursuant to the 
provision of the preceding Paragraph, if he/she deems that such 
rules have become inappropriate for the proper implementation 
of special investment operations by the Corporation.

Article 2-18  Special Provisions, Etc. on Business Plan with 
Regard to Special Investment Operations

1. The Corporation shall include the implementation policy for 
the special investment operations in its business plans provided 
for under Article 17, as stipulated in the Ministry of Finance 
Ordinance, until the completion of the special investment 
operations.

2. The Corporation shall include the implementation status of the 
special investment operations based on the implementation 
policy provided for under the immediately preceding Paragraph, 
in its business reports provided for under Article 21 for each 
fiscal year up to the fiscal year including the date of completion 
of the special investment operations, as stipulated in the 
Ministry of Finance Ordinance.

3. In addition to matters set forth in each of the Items of Article 27 
of the Companies Act, matters regarding proper implementation 
of special investment operations shall be included or recorded 
in the Articles of Incorporation of the Corporation, until the 
completion of the special investment operations.

Article 2-19  Status of Income and Expenditure with Regard 
to Special Investment Operations, Etc.

For each fiscal year, the Corporation shall, as stipulated in 
the Ministry of Finance Ordinance, submit to the Minister of 
Finance and publish documents stating the status of income 
and expenditure of the following businesses by category for 
each fiscal year up to the fiscal year including the date of 
completion of the special investment operations:

 (1) Special investment operations; and
 (2) Businesses other than those listed in the preceding Item.

Article 2-20 Completion of Special Investment Operations
1. The Corporation shall, taking into account economic 

conditions, the state of business of the business entities that 
will receive funds from special investment operations, and 
other circumstances, transfer or otherwise dispose of all of 
the securities (which means the securities listed in Article 2, 
Paragraph 1 of the Financial Instruments and Exchange Act, 
and the rights which are deemed as securities pursuant to the 
provision of Article 2, Paragraph 2 of the Financial Instruments 
and Exchange Act) and receivables held by it in the special 
investment operations, and seek to complete the special 
investment operations, by March 31, 2026.

2. When the special investment operations are completed, the 
Corporation shall promptly notify the Minister of Finance to 
that effect.

3. The Minister of Finance shall, when notified pursuant to the 
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provision of the immediately preceding Paragraph, give public 
notice to that effect.

Article 2-21  Securing of Appropriate Competitive 
Relationships

1. The Corporation shall, for an indefinite period, pay special 
attention in conducting its business so that it will not upset its 
appropriate competitive relationships with other business entities.

2. The Corporation shall, for an indefinite period, include, in 
its business plans provided for under Article 17, a policy 
concerning securing of appropriate competitive relationships 
with other business entities as stipulated in the Ministry of 
Finance Ordinance.

3. The Corporation shall, for an indefinite period, describe, in 
its business reports provided for under Article 21, the state of 
implementation of its business based on the policy mentioned 
in the immediately preceding Paragraph as stipulated in the 
Ministry of Finance Ordinance.

Article 2-22 Crisis Response Reserve
1. The Corporation shall establish a crisis response reserve and 

appropriate to such reserve the amount contributed by the 
Government pursuant to the provision of Article 2-9 of the 
Supplementary Provisions.

2. When the capital contributions have been made by the 
Government pursuant to the provision of Article 2-9 of 
the Supplementary Provisions, the Corporation shall, 
notwithstanding the provisions of Article 445, Paragraph 2 of 
the Companies Act, record the whole of the amount contributed 
pursuant to the provision of Article 2-9 of the Supplementary 
Provisions as the amount of the crisis response reserve. For 
this purpose, reference to “this Act” in Article 445, Paragraph 
1 of the said Act shall be changed to read “this Act or the 
Development Bank of Japan Inc. Act (Act No. 85 of 2007).”

Article 2-23  Special Investment Reserve and Special 
Investment Surplus

1. The Corporation shall establish a special investment reserve 
and appropriate to such reserve an amount equal to the total 
of the amount contributed by the Government pursuant to the 
provision of Article 2-14, Paragraph 1 of the Supplementary 
Provisions, the amount by which the amount of paid-in capital 
or reserves is reduced pursuant to the provision of Paragraph 
3 of this Article and the amount reduced from the amount of 
surplus pursuant to the provision of Paragraph 4 of this Article.

2. When the capital contributions have been made pursuant to 
the provision of Article 2-14, Paragraph 1 of the Supplementary 
Provisions, the Corporation shall, notwithstanding the provision 
of Article 445, Paragraph 2 of the Companies Act, record the 
whole of the amount contributed pursuant to the provision of 
Article 2-14, Paragraph 1 of the Supplementary Provisions as 
the amount of the special investment reserve. For this purpose, 
reference to “this Act” in Article 445, Paragraph 1 of the said 
Act shall be changed to read “this Act or the Development 
Bank of Japan Inc. Act (Act No. 85 of 2007).”

3. The Corporation may reduce the amount of its paid-in capital 
or reserves and increase the amount of its special investment 
reserve, whenever the Corporation deems necessary in order to 
implement the special investment operations properly. For the 
purpose of application of the provisions of Article 447 through 
Article 449 of the Companies Act in this case, reference to 
“is to be appropriated to reserves” in Article 447, Paragraph 
1, Item (2) of the said Act shall be changed to read “is to be 
appropriated to reserves or to special investment reserve under 
Article 2-23, Paragraph 1 of the Supplementary Provisions of 
the Development Bank of Japan Inc. Act (Act No. 85 of 2007) 
(hereinafter referred to as the “special investment reserve” in 
this Item, Paragraph 1, Item (2) of the following Article and 
Article 449, Paragraph 1),” reference to “the amount to be 

appropriated to reserves” in the same Item shall be changed 
to read “the amount to be appropriated to reserves or special 
investment reserve,” reference to “the paid-in capital” in Article 
448, Paragraph 1, Item (2) of the said Act shall be changed 
to read “the paid-in capital or special investment reserve,” 
and reference to “is appropriated to paid-in capital” in Article 
449, Paragraph 1 of the said Act shall be changed to read “is 
appropriated to paid-in capital or special investment reserve.”

4. The Corporation may reduce the amount of surplus and 
increase the amount of its special investment reserve, whenever 
the Corporation deems this necessary in order to implement 
the special investment operations properly. For this purpose, the 
following matters shall be determined:

 (1) The amount by which the amount of surplus will be 
reduced; and

 (2) The date on which the increase in the amount of the 
special investment reserve will become effective.

5. The determination of the matters referred to in each Item of the 
immediately preceding Paragraph shall be made by resolution 
of a shareholders’ meeting.

6. The amount provided for under Paragraph 4, Item (1) of this 
Article may not exceed the amount of surplus as of the date 
provided for under Item (2) of the said Paragraph.

7. The Corporation shall establish the special investment surplus 
and record the amount of profit or loss resulting from the 
calculation of profits and losses pertaining to the special 
investment operations for each fiscal year as stipulated in the 
Ministry of Finance Ordinance.

Article 2-24  Special Provisions on Limits on Borrowing and 
Limitation on Extension of Credit

For the purpose of application of the provision of Article 14, when 
the amount of the crisis response reserve, the amount of the 
special investment reserve or the amount of the special investment 
surplus is recorded, the total of the amounts so recorded shall be 
included in the amount of paid-in capital and reserves.

Article 2-25 Amount of Surplus, Etc.
1. For the purpose of calculation of surplus, the Corporation shall 

include the aggregate amount of the crisis response reserve, the 
special investment reserve and the special investment surplus 
as of the last day of the most recent fiscal year (the most recent 
fiscal year set forth in Article 2, Item (24) of the Companies Act; 
the same in the following Paragraph) in the total amount of 
paid-in capital and reserves.

2. For the purpose of calculation of surplus, the Corporation shall 
include the aggregate amount of the amounts set forth in Items 
(1) though (3) and the aggregate amount of the amounts set 
forth in Items (4) through (6), in the aggregate amount of the 
amounts set forth in Article 446, Items (1) through (4) of the 
Companies Act and the aggregate amount of the amounts set 
forth in Items (5) through (7) of the said Article, respectively:

 (1) The amount by which the amount of the crisis response 
reserve has been reduced after the last day of the most 
recent fiscal year (excluding the amount of the crisis 
response reserve provided for under Article 2-27, Paragraph 
4, Item (1) of the Supplementary Provisions), if any;

 (2) The amount by which the amount of the special investment 
reserve has been reduced after the last day of the most 
recent fiscal year (excluding the amount of the special 
investment reserve provided for under Article 2-27, 
Paragraph 4, Item (1) of the Supplementary Provisions 
which has been paid to the national treasury), if any;

 (3) The amount by which the amount of the special investment 
surplus has been reduced after the last day of the most 
recent fiscal year (excluding the amount of the special 
investment surplus provided for under Article 2-27, 
Paragraph 4, Item (1) of the Supplementary Provisions that 
have been paid to the national treasury), if any;
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 (4) The amount by which the amount of paid-in capital or 
reserves has been reduced after the last day of the most 
recent fiscal year to increase the amount of the special 
investment reserve, if any;

 (5) The amount by which the amount of surplus has been 
reduced after the last day of the most recent fiscal year to 
increase the amount of the special investment reserve, if 
any; and

 (6) In addition to those listed in the preceding two Items, the 
total amount of the amounts recorded to each account as 
prescribed in the Ministry of Finance Ordinance.

3. If the Corporation calculates the distributable amount under 
Article 461, Paragraph 2 of the Companies Act (which shall, in 
Article 2-27, Paragraph 6 of the Supplementary Provisions, be 
referred to as the “Distributable Amount”), the Corporation 
shall deduct, from the total of the amounts set forth in Article 
461, Paragraph 2, Items (1) and (2) of the said Act, the total of 
the amounts recorded to each account as the amount of profit 
pertaining to the special investment operations for the period 
set forth in Article 441, Paragraph 1, Item (2) of the Companies 
Act in the case where the Corporation obtains the approval 
referred to in Paragraph 4 of the said Article (or, in cases set 
forth in the proviso to the said Paragraph, the approval under 
Paragraph 3 of the said Article) of the temporary financial 
statements referred to in Paragraph 1 of the said Article and 
any other amounts recorded to each account as prescribed in 
the Ministry of Finance Ordinance.

Article 2-26  Reduction in Amount of Crisis Response 
Reserve, Etc. When Deficit is Covered

1. If the amount of capital reserve and the amount of earned 
surplus reserve have become zero, the Corporation may reduce 
the amount of the crisis response reserve, the amount of 
the special investment reserve or the amount of the special 
investment surplus (limited, as regards the amount of the 
special investment surplus, to the case where such amount 
exceeds zero). For this purpose, the following matters shall be 
determined by resolution of a shareholders’ meeting:

 (1) The amount by which the amount of the crisis response 
reserve, the amount of the special investment reserve or the 
amount of the special investment surplus will be reduced; and

 (2) The date on which the reduction of the amount of the crisis 
response reserve, the amount of the special investment 
reserve or the amount of the special investment surplus will 
become effective.

2. The resolution provided for under the preceding Paragraph shall 
not become effective without authorization of the Minister of 
Finance.

3. The amount of the crisis response reserve, the amount of 
the special investment reserve or the amount of the special 
investment surplus under Paragraph 1, Item (1) of this Article 
may not exceed the amount of the crisis response reserve, the 
amount of the special investment reserve or the amount of the 
special investment surplus, respectively, as of the date set forth 
in Item (2) of the said Paragraph.

4. The aggregate of the amount of the crisis response reserve, 
the amount of the special investment reserve and the amount 
of the special investment surplus as referred to in Paragraph 1, 
Item (1) of this Article may not exceed the amount calculated 
by the method prescribed by the Ministry of Finance Ordinance 
as the amount of deficit as of the date of the shareholders’ 
meeting referred to in the said Paragraph.

5. If the amount of the special investment surplus is not exceeding 
zero, the amount of the special investment reserve as referred 
to in Paragraph 1, Item (1) of this Article may not exceed the 
amount calculated by the method prescribed by the Ministry of 
Finance Ordinance as the amount by which the amount of the 
special investment reserve may be reduced.

6. If the amount of surplus of the Corporation exceeds zero after 

a reduction of the amount of the crisis response reserve, the 
amount of the special investment reserve or the amount of 
the special investment surplus pursuant to the provision of 
Paragraph 1 of this Article, the Corporation shall increase, in 
an amount equivalent to such excess, the amount of the crisis 
response reserve, the amount of the special investment reserve 
or the amount of the special investment surplus until the time 
when the cumulative amount of the amounts of the increases 
in the amount of the crisis response reserve, the amount of 
the special investment reserve or the amount of the special 
investment surplus pursuant to the provision of this Paragraph 
equals the cumulative amount of amounts of reductions, as 
prescribed by the Minister of Finance Ordinance.

Article 2-27 Payment to National Treasury
1. If it is deemed that the financial basis necessary for proper 

implementation of the crisis response operations has been 
sufficiently secured, the Corporation shall pay to the national 
treasury an amount equivalent to all or a part of the amount of 
the crisis response reserve. In that case, the Corporation shall 
reduce the crisis response reserve by the amount equivalent to 
such amount to be paid to the national treasury.

2. If it is deemed unnecessary to maintain the current level of 
the special investment reserve for the proper implementation 
of the special investment operations taking into account the 
state of implementation and the financial condition of the 
special investment operations, the Corporation may reduce the 
amount of the special investment reserve in whole or in part. 
In that case, the Corporation shall pay to the national treasury 
an amount calculated as prescribed by the Ministry of Finance 
Ordinance as the amount, out of the amount of such reduction, 
that should belong to the national treasury on the basis of the 
proportion of the amount of the capital contributions made 
by the Government pursuant to the provision of Article 2-14, 
Paragraph 1 of the Supplementary Provisions to the amount of 
the special investment reserve.

3. If, in cases where the amount of the special investment 
surplus exceeds zero, it is deemed unnecessary to maintain the 
current level of the special investment surplus for the proper 
implementation of the special investment operations taking 
into account the state of implementation and the financial 
condition of the special investment operations, the Corporation 
may reduce the amount of the special investment surplus in 
whole or in part. In that case, the Corporation shall pay to 
the national treasury an amount calculated as prescribed by 
the Ministry of Finance Ordinance as the amount, out of the 
amount of such reduction, that should belong to the national 
treasury on the basis of the proportion of the amount of the 
capital contributions made by the Government pursuant to the 
provision of Article 2-14, Paragraph 1 of the Supplementary 
Provisions to the amount of the special investment reserve.

4. In the case of the preceding three Paragraphs, the following 
matters shall be determined by resolution of a shareholders’ 
meeting:

 (1) The amount by which the amount of the crisis response 
reserve, the amount of the special investment reserve or the 
amount of the special investment surplus is reduced; and

 (2) The date on which the reduction of the amount of the crisis 
response reserve, the amount of the special investment 
reserve or the amount of the special investment surplus 
becomes effective.

5. The resolution provided for under the preceding Paragraph shall 
not become effective without authorization of the Minister of 
Finance.

6. The aggregate of the amounts to be paid pursuant to the 
provision of Paragraphs 1 through 3 of this Article may not 
exceed the Distributable Amount as of the date provided for 
under Paragraph 4, Item (2) of this Article.
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Article 2-28
1. If the Corporation goes into liquidation and there still remains 

any residual property after performance of its obligations, 
the Corporation shall pay to the national treasury an amount 
equivalent to the total amount (if the amount of such residual 
property is less than the aggregate of the amount of the crisis 
response reserve and the amount calculated as described 
below, an amount of such residual property) calculated as 
prescribed by the Ministry of Finance Ordinance as the amount, 
out of the aggregate of the amount of the crisis response 
reserve as of the date of such liquidation (if, after reductions 
of the amount of the crisis response reserve pursuant to the 
provision of Article 2-26, Paragraph 1 of the Supplementary 
Provisions, the cumulative amount of the amounts of increases 
in the amount of the crisis response reserve pursuant to the 
provision of Paragraph 6 of the said Article is less than the 
cumulative amount of the amounts of such reductions, an 
amount after adding the shortfall) and the amount of the 
special investment reserve and the special investment surplus 
as of the same date (if, after reductions of the amount of 
the special investment reserve pursuant to the provision of 
Paragraph 1 of the said Article, the cumulative amount of the 
amounts of increases in the amount of the special investment 
reserve pursuant to the provision of Paragraph 6 of the said 
Article is less than the cumulative amount of such amounts of 
reductions, or if, after reductions of the amount of the special 
investment surplus pursuant to the provision of Paragraph 1 
of the said Article, the cumulative amount of the amounts 
of increases in the amount of the special investment surplus 
pursuant to the provision of Paragraph 6 of the said Article 
is less than the cumulative amount of such amounts of 
reductions, an amount after adding the respective shortfalls), 
that should belong to the national treasury on the basis of the 
proportion of the amount of the capital contributions made 
by the Government pursuant to the provision of Article 2-14, 
Paragraph 1 of the Supplementary Provisions to the amount of 
the special investment reserve.

2. The payment under the preceding Paragraph shall be made 
in advance of the distribution of the residual property to 
shareholders.

3. The payment procedures or any other matters necessary in 
connection with the payments to be made pursuant to the 
provisions of Paragraphs 1 through 3 of the immediately 
preceding Article and Paragraph 1 of this Article shall be 
prescribed in the Cabinet Order.

Article 2-29   Special Rules of the Act Concerning Restrictions 
on Fiscal Assistance by the Government to 
Corporations

Notwithstanding the provision of Article 1 of the Act 
Concerning Restrictions on Fiscal Assistance by the Government 
to Corporations, the Corporation shall comply with the 
preceding two Articles with respect to the dividend or 
distribution of profit or surplus to the capital contributions 
under Article 2-9 of the Supplementary Provisions or the 
capital contributions under Article 2-14, Paragraph 1 of the 
Supplementary Provisions.

Article 2-30 Mutatis Mutandis Application of the Companies Act
1. The provisions of Article 449, Paragraph 6 (limited to the portions 

relating to Item (1)) and Paragraph 7, and Article 828 (limited to 
the portions relating to Paragraph 1, Item (5) and Paragraph 2, 
Item (5)) of the Companies Act shall apply mutatis mutandis to 
cases where the amount of crisis response reserve, the amount 
of special investment reserve or the amount of special investment 
surplus is reduced as set forth in Article 2-26, Paragraph 1 of the 
Supplementary Provisions. For this purpose, references to “paid-in 
capital” in Article 449, Paragraph 6, Item (1) of the said Act shall 
be changed to read the amount of crisis response reserve set forth 
in Article 2-26, Paragraph 1 of the Supplementary Provisions of 

the Development Bank of Japan Inc. Act (Act No. 85 of 2007) 
(crisis response reserve set forth in Article 2-22, Paragraph 1 
of the Supplementary Provisions of the said Act; hereinafter in 
Article 828, Paragraph 1, Item (5) the same), the amount of 
special investment reserve (special investment reserve set forth 
in Article 2-23, Paragraph 1 of the Supplementary Provisions 
of the said Act; hereinafter in this Item the same), or special 
investment surplus (special investment surplus set forth in Article 
2-23, Paragraph 7 of the Supplementary Provisions of the said 
Act; hereinafter in this Item the same); “Article 447, Paragraph 
1, Item (3)” shall be changed to read “Article 2-26, Paragraph 
1, Item (2) of the Supplementary Provisions of the said Act”; 
references to “paid-in capital of” in Article 828, Paragraph 1, Item 
(5) of the said Act shall be changed to read “the amount of crisis 
response reserve, the amount of special investment reserve, or 
special investment surplus set forth in Article 2-26, Paragraph 1 of 
the Supplementary Provisions of the Development Bank of Japan 
Inc. Act concerning”; “on which the reduction in the amount of 
paid-in capital” shall be changed to read “on which the reduction 
in the amount of the said crisis response reserve, the amount of 
special investment reserve, or the amount of special investment 
surplus”; and references to “, the trustee in bankruptcy or 
a creditor, who did not give approval to the reduction in the 
amount of paid-in capital” in Paragraph 2, Item (5) of the said 
Article shall be changed to read “or the trustee in bankruptcy.”

2. The provisions of Article 449 (other than the proviso of 
Paragraph 1 and Paragraph 6, Item (2)) and Article 828 (limited 
to the portions relating to Paragraph 1, Item (5) and Paragraph 
2, Item (5)) of the Companies Act shall apply mutatis mutandis 
to cases where the amount of crisis response reserve is reduced 
as set forth in Article 2-27, Paragraph 1 of the Supplementary 
Provisions. For this purpose, references to “paid-in capital 
or reserves (hereinafter in this Article referred to as “Paid-In 
Capital, Etc.”)” in the main clause of Article 449, Paragraph 1 
of the said Act shall be changed to read “crisis response reserve 
as set forth in Article 2-27, Paragraph 1 of the Supplementary 
Provisions of the Development Bank of Japan Inc. Act (Act No. 
85 of 2007) (crisis response reserve set forth in Article 2-22, 
Paragraph 1 of the Supplementary Provisions of the said Act; 
hereinafter in this Article and Article 828, Paragraph 1, Item 
(5) and Paragraph 2, Item (5) the same)”; “In cases where... 
(excluding cases where the whole of the amount by which the 
reserves are reduced is appropriated to the paid-in capital)” 
shall be changed to read “In cases where…”; “of Paid-In 
Capital, Etc.” shall be changed to read “of crisis response 
reserve”; references to “Paid-In Capital, Etc.” in Paragraph 
2, Item (1) of the said Article shall be changed to read “crisis 
response reserve”; references to “Ordinance of the Ministry 
of Justice” in Item (2) of the said Paragraph shall be changed 
to read the “Ministry of Finance Ordinance”; references to 
“Paid-In Capital, Etc.” in Paragraph 4 and the proviso of 
Paragraph 5 of the said Article shall be changed to read “crisis 
response reserve”; references to “paid-in capital” in Paragraph 
6, Item (1) of the said Article shall be changed to read “crisis 
response reserve set forth in Article 2-27, Paragraph 1 of the 
Supplementary Provisions of the Development Bank of Japan 
Inc. Act”; “Article 447, Paragraph 1, Item (3)” shall be changed 
to read “Paragraph 4, Item (2) of the said Article”; references 
to “paid-in capital of” in Article 828, Paragraph 1, Item (5) of 
the said Act shall be changed to read “crisis response reserve 
set forth in Article 2-27, Paragraph 1 of the Supplementary 
Provisions of the Development Bank of Japan Inc. Act 
concerning”; “on which the reduction in the amount of paid-in 
capital” shall be changed to read “on which the reduction in 
the amount of the said crisis response reserve”; and references 
to “paid-in capital” in Paragraph 2, Item (5) of the said Article 
shall be changed to read “crisis response reserve set forth in 
Article 2-27, Paragraph 1 of the Supplementary Provisions of 
the Development Bank of Japan Inc. Act.”

3. The provisions of Article 449 (other than the proviso of 
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Paragraph 1 and Paragraph 6, Item (2)) and Article 828 
(limited to the portions relating to Paragraph 1, Item (5) and 
Paragraph 2, Item (5)) of the Companies Act shall apply mutatis 
mutandis to cases where the amount of special investment 
reserve is reduced as set forth in Article 2-27, Paragraph 2 of 
the Supplementary Provisions. For this purpose, references to 
“paid-in capital or reserves (hereinafter in this Article referred 
to as “Paid-In Capital, Etc.”)” in the main clause of Article 449, 
Paragraph 1 of the said Act shall be changed to read “special 
investment reserve as set forth in Article 2-27, Paragraph 2 
of the Supplementary Provisions of the Development Bank of 
Japan Inc. Act (Act No. 85 of 2007) (special investment reserve 
set forth in Article 2-23, Paragraph 1 of the Supplementary 
Provisions of the said Act; hereinafter in this Article and 
Article 828, Paragraph 1, Item (5) and Paragraph 2, Item (5) 
the same)”; “In cases where... (excluding cases where the 
whole of the amount by which the reserves are reduced is 
appropriated to the paid-in capital)” shall be changed to read 
“In cases where…”; “of Paid-In Capital, Etc.” shall be changed 
to read “of special investment reserve”; references to “Paid-In 
Capital, Etc.” in Paragraph 2, Item (1) of the said Article shall 
be changed to read “special investment reserve”; references 
to “Ordinance of the Ministry of Justice” in Item (2) of the said 
Paragraph shall be changed to read the “Ministry of Finance 
Ordinance”; references to “Paid-In Capital, Etc.” in Paragraph 
4 and the proviso of Paragraph 5 of the said Article shall be 
changed to read “special investment reserve”; references to 
“paid-in capital” in Paragraph 6, Item (1) of the said Article 
shall be changed to read “special investment reserve set forth 
in Article 2-27, Paragraph 2 of the Supplementary Provisions 
of the Development Bank of Japan Inc. Act”; “Article 447, 
Paragraph 1, Item (3)” shall be changed to read “Paragraph 
4, Item (2) of the said Article”; references to “paid-in capital 
of” in Article 828, Paragraph 1, Item (5) of the said Act shall 
be changed to read “special investment reserve set forth in 
Article 2-27, Paragraph 2 of the Supplementary Provisions of 
the Development Bank of Japan Inc. Act concerning”; “on 
which the reduction in the amount of paid-in capital” shall be 
changed to read “on which the reduction in the amount of 
the said special investment reserve”; and references to “paid-
in capital” in Paragraph 2, Item (5) of the said Article shall be 
changed to read “special investment reserve set forth in Article 
2-27, Paragraph 2 of the Supplementary Provisions of the 
Development Bank of Japan Inc. Act.”

4. The provisions of Article 449 (other than the proviso of 
Paragraph 1 and Paragraph 6, Item (2)) and Article 828 
(limited to the portions relating to Paragraph 1, Item (5) and 
Paragraph 2, Item (5)) of the Companies Act shall apply mutatis 
mutandis to cases where the amount of special investment 
surplus is reduced as set forth in Article 2-27, Paragraph 3 of 
the Supplementary Provisions. For this purpose, references to 
“paid-in capital or reserves (hereinafter in this Article referred 
to as “Paid-In Capital, Etc.”)” in the main clause of Article 449, 
Paragraph 1 of the said Act shall be changed to read “special 
investment surplus as set forth in Article 2-27, Paragraph 3 
of the Supplementary Provisions of the Development Bank of 
Japan Inc. Act (Act No. 85 of 2007) (special investment surplus 
set forth in Article 2-23, Paragraph 7 of the Supplementary 
Provisions of the said Act; hereinafter in this Article and 
Article 828, Paragraph 1, Item (5) and Paragraph 2, Item (5) 
the same)”; “In cases where... (excluding cases where the 
whole of the amount by which the reserves are reduced is 
appropriated to the paid-in capital)” shall be changed to read 
“In cases where…”; “of Paid-In Capital, Etc.” shall be changed 
to read “of special investment surplus”; references to “Paid-In 
Capital, Etc.” in Paragraph 2, Item (1) of the said Article shall 
be changed to read “special investment surplus”; references 
to “Ordinance of the Ministry of Justice” in Item (2) of the said 
Paragraph shall be changed to read the “Ministry of Finance 

Ordinance”; references to “Paid-In Capital, Etc.” in Paragraph 
4 and the proviso of Paragraph 5 of the said Article shall be 
changed to read “special investment surplus”; references to 
“paid-in capital” in Paragraph 6, Item (1) of the said Article 
shall be changed to read “special investment surplus set forth 
in Article 2-27, Paragraph 3 of the Supplementary Provisions 
of the Development Bank of Japan Inc. Act”; “Article 447, 
Paragraph 1, Item (3)” shall be changed to read “Paragraph 
4, Item (2) of the said Article”; references to “paid-in capital 
of” in Article 828, Paragraph 1, Item (5) of the said Act shall 
be changed to read “special investment surplus set forth in 
Article 2-27, Paragraph 3 of the Supplementary Provisions of 
the Development Bank of Japan Inc. Act concerning”; “on 
which the reduction in the amount of paid-in capital” shall be 
changed to read “on which the reduction in the amount of 
the said special investment surplus”; and references to “paid-
in capital” in Paragraph 2, Item (5) of the said Article shall be 
changed to read “special investment surplus set forth in Article 
2-27, Paragraph 3 of the Supplementary Provisions of the 
Development Bank of Japan Inc. Act.”

Article 2-31 Penal Provisions
1. In any of the following cases, any directors, executive officers 

(shikkoyaku), accounting counsel (kaikei sanyo) or its members 
who should perform duties as such, or statutory auditors of 
the Corporation shall be punished with a non-penal fine not 
exceeding 1,000,000 yen:

 (1) When he/she has suspended or abolished crisis response 
operations at the designated office in violation of the provision 
of Article 2-10, Paragraph 2 of the Supplementary Provisions;

 (2) When he/she has appropriated money provided through 
capital contributions as set forth in Article 2-14, Paragraph 
1 to any fund other than the fund for special investment 
operations, in violation of the provision of Article 2-14, 
Paragraph 2 of the Supplementary Provisions;

 (3) When he/she has violated the order referred to in Article 
2-17, Paragraph 2 of the Supplementary Provisions;

 (4) When he/she has not submitted or published documents 
stating the status of income and expenditures for each 
category of business operations in each Item of Article 
2-19 of the Supplementary Provisions, or has submitted 
or published such documents containing false statements, 
in violation of the provision of Article 2-19 of the 
Supplementary Provisions;

 (5) When he/she has not submitted a report on the completion 
of special investment operations in violation of the provision 
of Article 2-20, Paragraph 2 of the Supplementary Provisions.

2. With regard to the application of the provision of Article 34, 
Item (8) in the case where the provision of Article 2-24 of 
the Supplementary Provisions applies, references to “limit” 
in the said Item shall be changed to read “limit calculated by 
including the aggregate amount of crisis response reserve, 
special investment reserve and special investment surplus in 
the amount of paid-in capital and reserves as set forth in the 
provisions of Article 2-24 of the Supplementary Provisions.”

3. With regard to the application of the provision of Article 34, Item 
(10) in the case where the provision of Article 2-11, Paragraph 
1, Article 2-18, Paragraph 1 or Article 2-21, Paragraph 2 of the 
Supplementary Provisions applies, references to “Article 17” in 
the said Item shall be changed to read “Article 17, or Article 
2-11, Paragraph 1, Article 2-18, Paragraph 1 or Article 2-21, 
Paragraph 2 of the Supplementary Provisions.”

4. With regard to the application of the provision of Article 34, 
Item (13) in the case where the provision of Article 2-11, 
Paragraph 2, Article 2-18, Paragraph 2 or Article 2-21, 
Paragraph 3 of the Supplementary Provisions applies, references 
to “Article 21” in the said Item shall be changed to read “Article 
21, or Article 2-11, Paragraph 2, Article 2-18, Paragraph 2 or 
Article 2-21, Paragraph 3 of the Supplementary Provisions.”
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Article 3 Abolition of This Act and Other Measures
If the Government disposes of all of the Government-Owned 
Shares, the Government shall immediately take measures to 
abolish this Act, as well as measures necessary to smoothly 
assign the business operations, functions, and rights and 
obligations of the Corporation to any organization to be 
formed as a bearer of the functions commensurate with the 
investment and financing functions held by the Corporation.

Article 4  Special Rules for Business Operations during the 
Preparatory Period

1. In order for the Corporation to smoothly start the business 
operations as soon as it is duly organized, The Development 
Bank of Japan (hereinafter referred to as “DBJ”) may borrow 
Long-term Loans, in addition to those set forth in Article 42, 
Paragraphs 1 and 2 of the Development Bank of Japan Act 
(Act No. 73 of 1999; hereinafter, except for Article 26 of the 
Supplementary Provisions, referred to as the “DBJ Act”), during 
the Preparatory Period (the period from the date on which this 
Act comes into force up to September 30, 2008; the same in 
Paragraph 5).

2. DBJ shall prepare its basic policy regarding the borrowing of 
Long-term Loans to be made pursuant to the provision of the 
preceding Paragraph which provides for the matters relating 
to the borrowing of the Long-term Loans such as the amounts 
of borrowing and currency in which the Long-term Loans are 
denominated, and obtain authorization of the Minister of 
Finance, without delay after the date on which this Act comes 
into force in the case of the fiscal year during which such date 
is included, or prior to April 1, 2008 in the case of the fiscal 
year beginning on April 1, 2008. If the Corporation intends to 
revise it, the same shall apply.

3. If DBJ borrows a Long-term Loan as set forth in Paragraph 1, 
DBJ shall notify the Minister of Finance thereof without delay as 
set forth in the Minister of Finance Ordinance.

4. The Long-term Loans as set forth in Paragraph 1 shall be 
deemed as the borrowed money under Article 42, Paragraph 1 
of the DBJ Act and the provisions of Article 44 of the DBJ Act 
shall apply the said Long-term Loans.

5. If DBJ borrows a short-term borrowing during the Preparatory 
Period as set forth in Article 42, Paragraph 2 of the DBJ Act, 
reference to “within the current fiscal year” in Paragraph 3 of 
the said Article shall be changed to read “within one year.”

6. If DBJ borrows a Long-term Loans as set forth in Paragraph 1, 
reference to “this Act, in Article 13, Paragraph 2, Item (1) of the 
DBJ Act shall be changed to read “this Act or the Development 
Bank of Japan Inc. Act (Act No. 85 of 2007) or order under 
these Acts”, and reference to “this Act and the Cabinet Order 
under this Act” in Article 48 of the DBJ Act shall be changed to 
read “this Act and the Development Bank of Japan Inc. Act, and 
the Cabinet Orders under these Acts.” Reference to “this Act” 
in Article 49, Article 50, Paragraph 1, and Article 52 of the DBJ 
Act shall be changed to read “this Act and the Development 
Bank of Japan Inc. Act,” and reference to “this Act” in Article 
54, Items (1) and (2) of the DBJ Act shall be changed to read 
“this Act or the Development Bank of Japan Inc. Act.”

7. “Long-term Loans” set forth in Paragraphs 1 through 4 and the 
immediately preceding Paragraph mean the loans from financial 
institutions such as banks, other than the short-term borrowings 
set forth in Article 42, Paragraph 3 of the DBJ Act which is 
applied after changing to read as set forth in Paragraph 5.

8. For the purpose of application of the provision of Article 22, 
Paragraph 1 of the DBJ Act to the mid-term government 
policy principles set forth in the said Paragraph for the period 
commencing on April 1, 2008, reference to the “three-year 
mid-term government policy principles” shall be changed to 
read the “government policy principles for the term beginning 
on April 1, 2005.”

Article 5 Founding Members
The Minister of Finance shall appoint the founding members to 
serve as promoters for incorporation of the Corporation.

Article 6 Articles of Incorporation
The founding members shall prepare the Articles of Incorporation 
and have them authorized by the Minister of Finance.

Article 7  Shares to Be Issued upon the Incorporation of 
the Corporation

1. The following matters regarding the shares to be issued upon 
the incorporation of the Corporation, and total number of 
shares which the Corporation can issue shall be determined in 
the Articles of Incorporation:

 (1) Number of shares (or, if the Corporation is to be organized 
as a company issuing class shares, classes of those shares 
and number of each class of shares);

 (2) Amount to be paid for shares (the amount of cash to be 
paid or amount of non-cash property to be contributed in 
exchange for each share); and

 (3) Matters relating to the amounts of paid-in capital and 
capital reserves.

2. Notwithstanding the provision of Article 445, Paragraph 2 of 
the Companies Act, with respect to the shares to be issued by 
the Corporation upon its incorporation, the Corporation may 
elect not to account for the amount in excess of (, as well as 
the amount not exceeding,) a half of the amounts of properties 
contributed by DBJ upon the incorporation of the Corporation 
as paid-in capital. For this purpose, reference to “this Act” 
in Article 445, Paragraph 1 of the Companies Act shall be 
changed to read “this Act or the Development Bank of Japan 
Inc. Act (Act No. 85 of 2007).”

Article 8 Subscription for Shares
1. DBJ shall subscribe for all shares to be issued by the 

Corporation upon its incorporation, and the founding members 
shall allocate them to DBJ.

2. The right as the subscriber for shares allocated pursuant to 
the provision of the preceding Paragraph in connection with 
the incorporation of the Corporation shall be exercised by the 
Government.

Article 9 Capital Contribution
Upon the incorporation of the Corporation, DBJ shall contribute 
all of its properties, except assets to be assumed by Japan 
pursuant to the provision of Article 15, Paragraph 2 of the 
Supplementary Provisions, to the Corporation.

Article 10 Organizational Meeting
For the purpose of application of the provision of Article 65, 
Paragraph 1 of the Companies Act concerning the incorporation 
of the Corporation, reference to the “on and after either the 
date under Article 58, Paragraph 1, Item (3) or the last day of 
the period under such item, whichever comes later,” shall be 
changed to read “after allotment of shares set forth in Article 8, 
Paragraph 1 of the Supplementary Provisions of the Development 
Bank of Japan Inc. Act (Act No. 85 of 2007).”

Article 11 Establishment of the Corporation
Contributions to be made by DBJ pursuant to the provision of 
Article 9 of the Supplementary Provisions shall be made when 
the provision of Article 26 of the Supplementary Provisions 
becomes effective, and the Corporation shall be established, 
notwithstanding the provision of Article 49 of the Companies Act.

Article 12 Registration of Incorporation
Notwithstanding the provision of Article 911, Paragraph 1 of the 
Companies Act, the Corporation shall register its incorporation 
without delay after the establishment of the Corporation.
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Article 13 Transfer to the Government without Consideration
The shares to be acquired by DBJ through its capital 
contribution shall be transferred to the Government without 
consideration at the time of establishment of the Corporation.

Article 14 Exception from Application of the Companies Act
The provisions of Article 30 and Part II, Chapter 1, Section 3 of 
the Companies Act shall not apply to the incorporation of the 
Corporation.

Article 15 Dissolution of DBJ, Etc.
1. DBJ shall be dissolved at the time of establishment of the 

Corporation, whereupon any and all rights and obligations of 
DBJ shall be taken over by the Corporation, except for those 
assets to be assumed by the Government as set forth in the 
following Paragraph.

2. Of the rights actually held by DBJ at the time of establishment 
of the Corporation, the assets which will be considered no 
longer necessary for the Corporation to smoothly perform its 
future business operation shall be assumed by Japan at the time 
of establishment of the Corporation.

3. The scope of assets to be assumed by Japan pursuant to the 
provision of the immediately preceding Paragraph, and other 
matters required for transfer of those assets to Japan shall be 
prescribed in the Cabinet Order.

4. The fiscal year of DBJ commencing on April 1, 2008 shall end on 
the day immediately preceding the date of dissolution of DBJ.

5. Settlement of accounts, and preparations, Etc. of list of 
properties, balance sheets, and profits and loss statements of 
DBJ for the fiscal year commencing on April 1, 2008 shall be 
conducted by the Corporation as previously conducted, except 
for the portions relating to Article 38, Paragraph 1 (limited to 
the portions relating to the Auditor’s opinions) and Article 40, 
Paragraph 1 (limited to the portions relating to the Auditor’s 
opinions) of the Old DBJ Act. For this purpose, the reference to 
“for each half-year from April to September and from October 
to March of the following year” and “for each half-year and 
for each fiscal year” in Article 38, Paragraph 1 of the Old DBJ 
Act shall be deleted, and references to “within two months 
after the end of the relevant half-year or three months after the 
end of the fiscal year” in the said Paragraph shall be changed 
to read “on or prior to December 31, 2008.” Reference to 
“the settlement of accounts for each fiscal year not later than 
May 31 of the following fiscal year” in Article 39 of the Old 
DBJ Act shall be changed to read “the settlement of accounts 
for the fiscal year commencing on April 1, 2008 not later than 
November 30, 2008.” Reference to “November 30 of the 
following fiscal year” in Article 4, Paragraph 3 of the Old DBJ 
Act shall be changed to read “November 30, 2009.”

6. Disposition of profits and payment into the national treasury 
by DBJ under Article 41 of the Old DBJ Act for the fiscal 
year commencing on April 1, 2008 shall be conducted by 
the Corporation as previously conducted. For this purpose, 
references to “each fiscal year” and “May 31 of the following 
fiscal year” in Article 41, Paragraph 3 of the Old DBJ Act shall 
be changed to read “the fiscal year commencing on April 1, 
2008” and “November 30, 2008,” respectively.

7. The matters regarding the registration of the dissolution in 
the case that DBJ is dissolved pursuant to the provision of 
Paragraph 1, shall be prescribed in the Cabinet Order.

Article 16 Values of Properties Assumed
1. The values of assets and liabilities assumed by the Corporation 

from DBJ (in the immediately following Paragraph referred to as 
the “Assumed Properties”) shall be as evaluated by evaluation 
officers (hyoka iin).

2. If evaluation officers intend to make evaluations as set forth in 
the preceding Paragraph, their evaluations shall be made based 
on the market prices of the Assumed Properties as of the date 

on which the Corporation is established; provided, however, 
that if it is deemed inappropriate to use the market prices 
taking into account the matters of the Assumed Properties such 
as the kinds and purpose of use, their evaluations may be made 
not based on the market prices of the Assumed Properties.

3. In addition to those set forth in the preceding two Paragraphs, 
evaluation officers and other matters necessary for evaluations 
shall be prescribed in the Cabinet Order.

Article 17  Transitional Measures in Connection with 
Assumption of Rights and Obligations

1. With respect to the Old Bank Debentures and interest coupons 
concerning the obligations to be assumed by the Corporation 
pursuant to the provision of Article 15, Paragraph 1 of 
the Supplementary Provisions, the provisions of Article 43, 
Paragraphs 5 and 6 of the Old DBJ Act shall remain effective 
and in force even after the provision of Article 26 of the 
Supplementary Provisions becomes effective.

2. With respect to the old Hokuto bonds (the Hokkaido-Tohoku 
Development Finance Corporation Bonds issued pursuant to the 
provision of Article 27, Paragraph 1 of the Hokkaido-Tohoku 
Development Finance Corporation Act (Act No. 97 of 1956; 
hereinafter in this Paragraph referred to as the “Old HTDFC 
Act”) before abolishment under Article 17, Item (2) of the 
Supplementary Provisions of the Old DBJ Act) and interest coupons 
to be assumed by the Corporation pursuant to the provision of 
Article 15, Paragraph 1 of the Supplementary Provisions, the 
provisions of Article 27, Paragraphs 3 and 4 of the Old HTDFC 
Act shall remain effective and in force even after the provision of 
Article 26 of the Supplementary Provisions becomes effective.

3. The guarantee agreements executed by the Government 
pursuant to the provision of Article 45, Paragraph 1 or 3 of 
the Old DBJ Act with respect to the obligations concerning 
the Old Bank Debentures to be assumed by the Corporation 
pursuant to the provision of Article 15, Paragraph 1 of the 
Supplementary Provisions shall continue to be effective 
upon the previous terms and conditions with respect to such 
obligations concerning the Old Bank Debentures even after the 
assumption thereof by the Corporation.

4. The guarantee agreements executed by the Government 
pursuant to the provision of Article 37-3, Paragraph 1 or 2 of 
the old Japan Development Bank Act (Act No. 108 of 1951; 
hereinafter in this Paragraph referred to as the “Old JDB 
Act”) before abolishment under Article 17, Item (1) of the 
Supplementary Provisions of the Old DBJ Act with respect to 
the obligations concerning the foreign currency-denominated 
bonds set forth in Article 37-2, Paragraph 1 of the Old JDB 
Act issued pursuant to the provision of Article 37-2, Paragraph 
1 or 2 of the Old JDB Act to be assumed by the Corporation 
pursuant to the provision of Article 15, Paragraph 1 of the 
Supplementary Provisions shall continue to be effective 
upon the previous terms and conditions with respect to such 
obligations concerning the foreign currency-denominated 
bonds even after the assumption thereof by the Corporation.

5. The guarantee agreements executed by the Government 
pursuant to the provision of Article 2, Paragraph 2 or 3 of the 
Act Concerning Special Measures for Acceptance of Foreign 
Capitals from the International Bank for Reconstruction and 
Development and Other Organizations (Act No. 51 of 1953) 
with respect to the obligations concerning the Old Bank 
Debentures to be assumed by the Corporation pursuant to 
the provision of Article 15, Paragraph 1 of the Supplementary 
Provisions shall continue to be effective upon the previous terms 
and conditions with respect to such obligations constituting the 
Old Bank Debentures even after the assumption thereof by the 
Corporation, and the public imposts such as taxes on interests 
on and profits from redemption of the Old Bank Debentures 
concerning those guarantee agreements shall be the same as in 
effect under the previous arrangements.
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Article 18 Competent Ministers
The competent ministers under Article 26, Paragraph 2 and Article 
27, Paragraph 1 for management of assets to be assumed by the 
Corporation pursuant to the provision of Article 15, Paragraph 1 
of the Supplementary Provisions (hereinafter in this Article referred 
to as the “Assumed Assets”) shall, notwithstanding the provision 
of Article 29, Paragraph 1, be as follows:

 (1) For management of the Assumed Assets set forth in the 
Cabinet Order in the Hokkaido or the Tohoku Region 
(the areas of Aomori, Iwate, Miyagi, Akita, Yamagata, 
Fukushima and Niigata prefectures): Minister of Finance 
and Minister of Land, Infrastructure and Transport; and

 (2) For management of the Assumed Assets other than the 
Assumed Assets set forth in the preceding Item: Minister of 
Finance.

Article 19 Transitional Measures for the Fiscal Year
Notwithstanding the provision of Article 11, the first fiscal year 
of the Corporation shall commence on the date on which of the 
Corporation is established and end on March 31, 2009.

Article 20 Transitional Measures for the Basic Policy
1. For the purposes of the basic policy, business plans and 

redemption plans for the first fiscal year of the Corporation, 
reference to “prior to the beginning of each fiscal year” in 
Article 13, Paragraph 1, Article 17 and Article 18 shall be 
changed to read “without delay after the incorporation of the 
Corporation.”

2. For the purposes of the balance sheet, profit and loss statement 
and business report for the first fiscal year of the Corporation, 
references to “For each fiscal year” and “the interim business 
period (the period from April 1 to September 30 of the current 
year) of the current fiscal year, and its balance sheet, profit and 
loss statement and business report for the current fiscal year” in 
Article 21 shall be changed to read “For the fiscal year in which 
the date on which the Corporation is established is included” 
and “the current fiscal year,” respectively.

3. For the purpose of application of the provision of the preceding 
Paragraph when the Corporation obtains the approval under 
Article 9, Paragraph 1, the “Ministry of Finance Ordinance” and 
“Minister of Finance” in Article 21 which are applied mutatis 
mutandis after changing to read in the said Paragraph shall be 
changed to read the “Ministry of Finance Ordinance and the 
Cabinet Office Ordinance” and the “Minister of Finance and 
the Prime Minister,” respectively.

Article 21  Special Rules for Operations of Registered 
Financial Institution

1. Within three (3) months of the date set forth in Article 1, 
Item (3) of the Supplementary Provisions (or, if the registration 
under Article 33-5, Paragraph 1 of the Financial Instruments 
and Exchange Act is rejected during such period or if abolition 
of the operations of the registered financial institution (the 
operations of registered financial institution set forth in Article 
33-5, Paragraph 1, Item (3) of the Financial Instruments and 
Exchange Act, including the operations referred to in Article 
3, Paragraph 1, Item (16) to be conducted pursuant to the 
provision of Article 33-8, Paragraph 1 of the same Act which 
is applied after changing to read as set forth in Article 4, 
Paragraph 1; the same in this Article) is ordered pursuant to 
the provision of Article 52-2, Paragraph 1 of the Financial 
Instruments and Exchange Act which is applied after the 
changing to read as set forth in the immediately following 
Paragraph, the period up to the date of such rejection or 
the date of order of such abolition), the Corporation may, 
notwithstanding the provision of Article 33-2 of the Financial 
Instruments and Exchange Act which is applied after changing 
to read as set forth in Article 4, Paragraph 1, conduct the 
operations of the registered financial institutions. If the 

Corporation applies for registration under the said Article 
during such period, the same shall apply until the date of 
receipt of notice of registration or the date of receipt of notice 
of no registration after the elapse of such period.

2. If the Corporation conducts the operations of registered financial 
institution pursuant to the provision of the preceding Paragraph, 
the provisions of the Financial Instruments and Exchange Act 
(except for Article 33-6; Article 37, Paragraph 1, Item (2); Article 
37-3, Paragraph 1, Item (2); Article 50-2, Paragraph 2; Article 
52-2, Paragraph 1, Item (2) and Paragraph 3; Article 54; and 
Article 64, Paragraph 2) shall apply by deeming the Corporation 
as the registered financial institution (the Registered Financial 
Institution set forth in Article 2, Paragraph 11 of the Financial 
Instruments and Exchange Act). For this purpose, reference to 
“rescind the registration under Article 33-2” in Article 52-2, 
Paragraph 1 (except for Item (2)) of the Financial Instruments 
and Exchange Act shall be changed to read “order the abolition 
of operations of registered financial institution,” reference 
to “rescind the registration under Article 29 or 33-2 or the 
authorization under Article 30, Paragraph 1 pursuant to the 
provision of Article 52, Paragraph 1 or Article 52-2, Paragraph 
1” in Article 54-2, Item (1) of the same Act shall be changed 
to read “order the abolition of operations of the registered 
financial institution pursuant to the provision of Article 52-2, 
Paragraph 1 which is applied after changing to read as set forth 
in Article 21, Paragraph 2 of the Supplementary Provisions of 
the Development Bank of Japan Inc. Act (Act No. 85 of 2007),” 
reference to “registration under Article 29 or 33-2 is rescinded 
pursuant to the provision of Article 52, Paragraph 1, Article 
52-2, Paragraph 1, Article 53, Paragraph 3 or Article 54” in 
Article 56, Paragraph 1 of the same Act shall be changed to 
read the “abolition of operations of the registered financial 
institution is ordered pursuant to the provision of Article 52-2, 
Paragraph 1 which is applied after changing to read as set forth 
in Article 21, Paragraph 2 of the Supplementary Provisions of 
the Development Bank of Japan Inc. Act,” and reference to 
“rescission of registration under Article 33-2 as set forth in Article 
52-2, Paragraph 1” in Article 194-3, Item (3) of the same Act 
and reference to “rescission of registration under Article 33-2 as 
set forth in Article 52-2, Paragraph 1 or 3 or Article 54” in Article 
194-4, Paragraph 1, Item (5) of the same Act shall be changed to 
read “order of abolition of operations of the registered financial 
institution pursuant to the provision of Article 52-2, Paragraph 1 
which is applied after changing to read as set forth in Article 21, 
Paragraph 2 of the Supplementary Provisions of the Development 
Bank of Japan Inc. Act” and other required technical changes to 
read shall be prescribed in the Cabinet Order.

3. For the purpose of application of the provision of Article 33-5, 
Paragraph 1, Item (1) of the Financial Instruments and Exchange 
Act in the event that the Corporation is ordered to abolish the 
operations of the registered financial institution pursuant to the 
provision of Article 52-2, Paragraph 1 of the same Act which is 
applied after changing to read as set forth in the immediately 
preceding Paragraph, the Corporation shall be deemed as the 
entity whose registration under Article 33-2 of the same Act is 
rescinded pursuant to the provision of Article 52-2, Paragraph 
1 of the same Act, and the date on which such abolition is 
ordered shall be deemed as the date of rescission of registration 
under the said Article 33-2 pursuant to the provision of Article 
52-2, Paragraph 1 of the same Act.

4. For one year of the date set forth in Article 1, Item (3) 
of the Supplementary Provisions, the Corporation may, 
notwithstanding the provision of Article 64, Paragraph 2 
of the Financial Instruments and Exchange Act, cause any 
persons other than those who are registered pursuant to the 
provision of Paragraph 1 of the said Article to conduct the 
duties of sales representatives (gaimu-in). If the Corporation 
applies for registration under the said Paragraph during such 
period, the same shall apply until the date of receipt of notice 
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of registration with respect to such application or the date of 
receipt of notice of no registration after the elapse of such 
period with respect to such application.

Article 22  Special Rules for Taxation of the Registration 
License Tax

1. No registration license tax shall be assessed on registration of 
the incorporation of the Corporation pursuant to the provision 
of Article 12 of the Supplementary Provisions, and registration 
or recordation of the Corporation in connection with provisions 
of properties upon the capital contribution by DBJ pursuant to 
the provision of Article 9 of the Supplementary Provisions.

2. With respect to the registration license tax for registration or 
recordation of origination (hozen), creation (settei) or transfer 
(iten) of lien (sakidori token), pledge (shichiken) or mortgage 
(teitoken) to secure the claims concerning business operations 
set forth in Article 20, Paragraph 1, Item (1) of the Old DBJ Act 
which shall be assumed by the Corporation from DBJ pursuant 
to the provision of Article 15, Paragraph 1 of the Supplementary 
Provisions, , or registration of transfer of movable properties 
or transfer of claims, based on the agreements executed by 
DBJ before the provision of Article 48 of the Supplementary 
Provisions comes into force, the provision of Schedule III-
22 of the Registration Tax Act (Act No. 35 of 1967) before 
amendment under Article 48 of the Supplementary Provisions 
shall still remain effective and in force.

Article 23 Special Rules for Taxation of the Corporation Tax
1. Capital investment in the Corporation to be made by DBJ 

pursuant to the provision of Article 9 of the Supplementary 
Provisions (hereinafter in this Article referred to as the 
“Specified In-kind Contribution”) shall be deemed as qualified 
in-kind contribution set forth in Article 2, Item (12-14) of the 
Corporation Tax Act (Act No. 34 of 1965), and the Corporation 
Tax Act and other laws and ordinances relating to the 
corporation tax shall be applied on such basis.

2. With respect to assets and liabilities of DBJ to be transferred 
by the Specified In-kind Contribution which shall be subject 
to the Corporation Tax Act and other laws and ordinances 
relating to the corporation tax pursuant to the provision of 
the immediately preceding Paragraph, the value evaluated 
by evaluation officers pursuant to the provision of Article 
16, Paragraph 1 of the Supplementary Provisions shall be 
deemed as the book value; provided, however, that with 
respect to allowance for loan losses, the amount purported to 
be assumed by the Corporation pursuant to the provision of 
the immediately following Paragraph shall be deemed as the 
book value, and the book values of the amounts of allowances 
prescribed by the Cabinet Order such as allowance for 
retirement payments shall be nil.

3. If it is determined to apply the provisions of Article 52 of the 
Corporation Tax Act in the fiscal year in which the day prior 
to the date of the Specified In-kind Contribution of the DBJ 
is included (in the immediately following Paragraph referred 
to the “Final Fiscal Year”), the amount up to the upper limit 
of individual allowance for loan losses set forth in Article 52, 
Paragraph 1 as calculated in the said Paragraph or the amount 
up to the amount calculated as prescribed by the Cabinet 
Order as set forth in Paragraph 2 of the said Article shall, 
notwithstanding the provisions of Paragraph 7 of the said 
Article, be assumed by the Corporation. For this purpose with 
respect to calculation of the amount of income for the fiscal 
year in which the date of the Specified In-kind Contribution 
of the Corporation is included, the amount assumed by the 
Corporation shall be included in the amount of profits.

4. The Corporation shall submit the financial statements of DBJ for 
the Final Fiscal Year set forth in Article 38, Paragraph 1 of the 
Old DBJ Act to the director of competent district tax office within 
three (3) months of the date of the Specified In-kind Contribution.

Article 24 Special Rules for Taxation of Local Taxes
No real estate acquisition tax or vehicle acquisition tax can be 
imposed on acquisition of real estate or vehicle in connection with 
capital investment to be made by DBJ pursuant to the provision of 
Article 9 of the Supplementary Provisions.

Article 25 Delegation to the Cabinet Order
In addition to those set forth in Articles 2 to 24 of the 
Supplementary Provisions, matters necessary for incorporation of 
the Corporation and dissolution of DBJ, as well as other matters 
necessary for effectuation of these provisions shall be stipulated in 
the Cabinet Order.

Article 26 Abolition of the Development Bank of Japan Act
The Development Bank of Japan Act shall be abolished.

Article 27  Transitional Measures for Abolition of the 
Development Bank of Japan Act

1. Actions such as dispositions and procedures made, taken or 
done pursuant to the provisions of the Old DBJ Act (except 
Article 10 thereof) before the provision of the immediately 
preceding Article becomes effective shall be considered the 
actions such dispositions and procedures made, taken, or done 
pursuant to the corresponding provisions of this Act.

2. The provisions of Article 16, Paragraphs 5 and 6 of the 
Supplementary Provisions of the Old DBJ Act shall still remain 
effective even after the provisions of the immediately preceding 
Article takes effect, with respect to the lending of funds 
by the Corporation to the designated entities under Article 
2, Paragraph 5 of the Act on Promotion of Private Finance 
Initiative (Act No. 117 of 1999). For this purpose, reference 
to the “Bank” and reference to “, in accordance with the 
provision of Item (1), Paragraph 1, Article 20 hereof, to provide 
funds required for businesses deemed under Article 13 of the 
said Act” in Article 16, Paragraph 5 of the Old DBJ Act shall be 
changed to read “Development Bank of Japan Inc.” and “to 
provide funds required for business deemed under Article 13 
of the said Act”, respectively. References to “the interest-free 
loans made by the Bank in accordance with the provisions of 
the preceding paragraph (excluding interest-free loans using 
money deposited by the Private Urban Development Promotion 
Organization provided in Article 3 of the Special Measure Act 
concerning Promotion of Private Urban Development (Act No. 
62 of 1987)” and “to the Bank” in Article 16, Paragraph 6 of 
the Old DBJ Act shall be changed to read “the interest-free 
loans made by Development Bank of Japan Inc. in accordance 
with the provisions of the preceding paragraph” and “to 
Development Bank of Japan Inc.,” respectively.

3. In addition to those set forth in the preceding two Paragraphs, 
transitional measures necessary for the abolition of the DBJ Act 
shall be prescribed by the Cabinet Order.

Article 28  Transitional Measures for Application of Penal 
Provisions

Penal provisions which were applicable to acts conducted 
prior to the implementation of the provision of Article 26 of 
the Supplementary Provisions or acts conducted after the 
implementation of the provision of the said Article as to which 
the provisions then in force remain applicable pursuant to the 
provisions of this Act shall remain applicable even after the 
implementation of this Act.

Article 66 Examinations
On or prior to the date set forth in Article 1, Item (3) of the 
Supplementary Provisions, the Government shall examine 
measures to secure the equal competitive conditions with other 
business entities, with respect to the systems for which the 
investment and financing functions of DBJ are utilized pursuant 
to the provisions of relevant laws (including ordinances under 
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those laws), such as the Act on Security for Loans from the 
Development Bank of Japan to Electric Utility Corporations (Act 
No. 145 of 1950), the Oil Stockpiling Act (Act No. 96 of 1975), 
the Act Concerning Promotion of Development and Promotion 
of Introduction of Alternative Energy to Oil (Act No. 71 of 1980), 
the Special Measures Act Concerning Promotion of Private 
Urban Development (Act No. 62 of 1987), the Extraordinary 
Measures Act Concerning Promotion of Business Activities for 
Rationalization of Usage of Energy and Effective Use of Resources 
(Act No. 18 of 1993) and the Act on Promotion of Private 
Finance Initiative (Act No. 117 of 1999), while considering the 
convenience of users of those systems, and take the required 

measures based on the results of such examination.

Article 67  Utilization of the Corporation’s Investment and 
Financing Functions for Long-term Business Funds

If the Government utilizes the Corporation’s investment and 
financing functions for long-term business funds on or after 
the date set forth in Article 1, Item (3) of the Supplementary 
Provisions, the Government shall take measures necessary 
to secure the equal competition conditions, as well as other 
measures necessary for utilization of such investment and 
financing functions, paying attention to the Corporation’s 
appropriate competitive relationships with other business entities.

Act for Partial Amendment of the Development Bank of Japan Inc. Act (Act No. 23 of May 20, 2015)

Supplementary Provisions

Article 1 Enforcement Date
This Act shall come into force as from the date of promulgation.

Article 2 Transitional Measures for Crisis Response Reserve
1. Development Bank of Japan Inc. (hereinafter referred to as 

the “Corporation”) shall, without delay after this Act takes 
effect, reduce the amount of paid-in capital by the aggregate 
amount of the following amounts and record such reduced 
amount as the amount of a crisis response reserve (the crisis 
response reserve set forth in Article 2-22, Paragraph 1 of the 
Supplementary Provisions of the Development Bank of Japan 
Inc. Act after amendment under this Act (hereinafter referred to 
as the “New Act”)); the same shall apply in Article 4, Paragraph 
2 of these Supplementary Provisions). For the purpose of 
application of the provision of Article 2-22, Paragraph 1 of the 
Supplementary Provisions of the New Act in this case, reference 
to “the amount” in the said Paragraph shall be changed to 
read “the amount and the amount by which the amount of 
paid-in capital has been reduced pursuant to the provision of 
Article 2, Paragraph 1 of the Act for Partial Amendment of the 
Development Bank of Japan Inc. Act (Act No. 23 of 2015)”:

 (1) the aggregate amount contributed to the Corporation 
by the Government with a view to ensuring a proper 
conduct of Corporation’s crisis response operations (the 
crisis response operations set forth in Article 2, Item (5) 
of the Japan Finance Corporation Act (Act No. 57 of 
2007); the same shall apply in Article 4, Paragraph 1 and 
Article 9, Paragraphs 1 and 3 of these Supplementary 
Provisions) pursuant to the provision of Article 2-2 of 
the Supplementary Provisions of the Development Bank 
of Japan Inc. Act before amendment under this Act 
(hereinafter referred to as the “Former Act”) (including 
the application thereof under Article 36 of the Act for 
Extraordinary Expenditure and Assistance to Cope with the 
Great East Japan Earthquake (Act No. 40 of 2011)); and

 (2) the aggregate amount of the government bonds which 
had been redeemed by the Government pursuant to the 
provision of Article 2-4, Paragraph 2 of the Supplementary 
Provisions of the Former Act up to the previous day of the 
implementation date of this Act (hereinafter referred to as 
the “Implementation Date”).

2. For the purpose of application of the provision of Article 447 
of the Companies Act (Act No. 86 of 2005) with regard to 
the reduction in the amount of paid-in capital pursuant to the 
provision of the preceding Paragraph, reference to “is to be 
appropriated to reserves” in the said Article, Paragraph 1, Item 
(2) shall be changed to read “is to be appropriated to reserves 
or to crisis response reserve under Article 2-22, Paragraph 1 
of the Supplementary Provisions of the Development Bank of 

Japan Inc. Act (Act No. 85 of 2007) (hereinafter referred to as 
the “crisis response reserve” in this Item),” and reference to 
“the amount to be appropriated to reserves” in the same Item 
shall be changed to read “the amount to be appropriated to 
reserves or crisis response reserve,”.

Article 3  Transitional Measures for Return of Government 
Bonds

Notwithstanding the provision of Article 2-5, Paragraph 1 of 
the Supplementary Provisions of the New Act applied under the 
provision of Article 36 of the Act for Extraordinary Expenditure 
and Assistance to Cope with the Great East Japan Earthquake, 
the return of government bonds delivered in accordance with 
the provision of Article 2-3, Paragraph 2 of the Supplementary 
Provisions of the Former Act shall be set forth separately in 
another law.

Article 4  Transitional Measures for Redemption of 
Government Bonds and others

1. Notwithstanding the provision of Article 2-4, Paragraph 1 of 
the Supplementary Provisions of the New Act (including the 
application thereof under Article 36 of the Act for Extraordinary 
Expenditure and Assistance to Cope with the Great East Japan 
Earthquake), the Corporation may demand, for an indefinite 
period, the redemption of government bonds delivered in 
accordance with the provision of Article 2-3, Paragraph 2 of the 
Supplementary Provisions of the Former Act up to the amount 
calculated pursuant to the provisions prescribed by the Minister 
of Finance Ordinance as the necessary capital according to the 
increase in the asset pertaining to the crisis response operations 
(in case of business whose implementation date is on or after 
April 1, 2015, including the business implemented from April 1, 
2015 up to the previous day of such an implementation date). 

2. Notwithstanding the provision of Article 2-4, Paragraph 
3 of the Supplementary Provisions of the New Act, the 
Corporation shall record the value redeemed in accordance 
with the provision of Article 2-4, Paragraph 2 thereof on or 
after the above implementation date as the amount of the 
crisis response reserve. In this case, for the application of the 
provisions of Article 2-22, Paragraph 1 and Article 2-29 of the 
Supplementary Provisions of the New Act, “Article 2-9 of the 
Supplementary Provisions” in the above Paragraph shall be 
interpreted as “the value redeemed in accordance with the 
provisions of Article 2-4, Paragraph 2 of the Supplementary 
Provisions, and Article 2-9 of the Supplementary Provisions”, 
and “Article 2-9 of the Supplementary Provisions” in the above 
Article as “the capital contribution by the redemption of the 
government bonds in accordance with the provisions of Article 
2-4, Paragraph 2 of the Supplementary Provisions, and Article 
2-9 of the Supplementary Provisions”. 



Annual Report & CSR Report 2016146

3. For the application of the provision of Article 2-4, Paragraph 
5 of the Supplementary Provisions of the New Act when 
the provision of the preceding paragraph is applied, “each 
preceding Paragraph” in the Paragraph 5 shall be interpreted as 
“Paragraph 2 and Article 4, Paragraphs 1 and 2 of the Act for 
Partial Amendment of the Development Bank of Japan Inc. Act 
(Act No. 23 of 2015)”.

Article 5  Transitional Measures for Rules Regarding 
Special Investment Operations and others

1. The Corporation shall, without delay after this Act takes effect, 
set rules regarding special investment operations provided in 
Article 2-17, Paragraph 1 of the Supplementary Provisions of 
the New Act, and obtain authorization from the Minister of 
Finance.

2. The Corporation shall, without delay after this Act takes effect, 
revise the business plan provided in Article 17 of the New 
Act to comply with the provisions of Article 2-11, Paragraph 
1, Article 2-18, Paragraph 1 and Article 2-21, Paragraph 2 
of the Supplementary Provisions of the New Act, and obtain 
authorization from the Minister of Finance.

3. The Corporation shall, without delay after this Act takes effect, 
revise the Articles of Incorporation thereof to comply with 
the provisions of Article 2-11, Paragraph 3 and Article 2-18, 
Paragraph 3 of the Supplementary Provisions of the New Act, 
and obtain authorization from the Minister of Finance.

Article 6 Delegation to Cabinet Order
In addition to the provisions of Article 2 through Article 5 of these 
Supplementary Provisions, transitional measures necessary for the 
implementation of this Act shall be set forth in the Cabinet Order.

Article 7  Revision of part of the Act Concerning Promotion 
of Administrative Reform for Realizing the 
Simplified and Effective Government

The Act Concerning Promotion of Administrative Reform for 
Realizing the Simplified and Effective Government (Act No. 47 of 
2006) shall be partly amended as follows.

  In Article 6, Paragraph 2, “the impact in achieving purposes 
of the agencies which will take over the business of such 
institutions and” shall be added after “With respect to 
capital contributions to The Shoko Chukin Bank, Ltd. and 
Development Bank of Japan Inc. by the Government, taking 
into consideration”, and “for five (5) to seven (7) years 
commencing from April 1, 2015,” shall be changed to read 
“as promptly as possible”.

Article 8 Adjustment Provisions
1. If the Implementation Date is on or prior to the implementation 

date of the Act for Partial Revision of the Shoko Chukin Bank 
Limited Act and the Act for Partial Revision of the Small and 
Medium-sized Enterprise Credit Insurance Act (Act No. 29 of 
2015, referred to as the “Partial Revision Act” in the following 
Paragraph), for the purpose of application of the provision 
of Article 6, Paragraph 2 of the Act Concerning Promotion 
of Administrative Reform for Realizing the Simplified and 
Effective Government after amendment under the immediately 
preceding Article up to the previous day of the Implementation 
Date, reference to “The Shoko Chukin Bank, Ltd. and” in the 

said Paragraph shall be changed to read “With respect to 
capital contributions to The Shoko Chukin Bank, Ltd. by the 
Government, the Government shall make efforts to reduce the 
number of shares held by it in The Shoko Chukin Bank, Ltd., 
taking into consideration the market situation, and shall dispose 
all of them for five (5) to seven (7) years commencing from 
April 1, 2015,” and “such institutions” shall be changed to 
read “such institution”.

2. If the Implementation Date is after the implementation date 
of the Partial Revision Act, the provision of the immediately 
preceding Article shall not apply.

Article 9 Examination of Crisis Response Operations
1. The Government shall, at the appropriate time after this 

Act takes effect, examine the Corporation’s crisis response 
operations and the Government’s involvement in the 
Corporation based thereon, taking into consideration the 
implementation of systems pertaining to the designated 
financial institution (designated financial institution as 
provided in Article 11, Paragraph 2 of the Japan Finance 
Corporation Act), the Corporation’s implementation of crisis 
response operations, the change of social and economic 
affairs and others, and in the prospective of a smooth financial 
supply to those who need capital to respond to such related 
damage stipulated in Article 2, Item (4) of the Japan Finance 
Corporation Act, and whenever the Government deems 
necessary, the Government shall take the required measures 
based on the results of such examination.

2. For the examination referenced in the preceding Paragraph, the 
Government shall listen to the opinions of representatives of 
ordinary financial institutions and other relevant persons.

3. When, as a result of the examination referenced in the above 
Paragraph 1, the Government concludes that it does not need 
to continue measures related to the Government’s obligations 
to hold shares of the Corporation nor to take other measures 
necessary to ensure appropriate implementation of crisis 
response operations of the Corporation, the Government shall 
promptly take the required measures.

Article 10 Examination of Special Investment Operations
1. The Government shall, at the appropriate time after this Act 

takes effect, examine the Corporation’s special investment 
operations and the Government’s involvement in the 
Corporation based thereon, taking into consideration the 
investment in financial and private sectors by ordinary financial 
institutions, the Corporation’s implementation of special 
investment operations (special investment operations as 
provided in Article 2-12, Paragraph 2 of the Supplementary 
Provisions of the New Act, hereinafter in this Paragraph the 
same), the change of social and economic affairs and others, 
and in the perspective of further promoting the long-term 
and other financial supply for the sustainable growth of the 
Japanese economy, and whenever the Government deems 
necessary, the Government shall take required measures based 
on the results of such examination.

2. For the examination referenced in the preceding Paragraph, the 
Government shall listen to the opinions of representatives of 
ordinary financial institutions and other relevant persons.


