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ROHM Announces Completion of LP Investment and 
Underwriting of Preferred Stock, Obtainment of Debt 
Financing—No Immediate Impact on Rating Despite 
Concerns about Deterioration in Financial Structure 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on the announcement by ROHM 
COMPANY LIMITED (security code: 6963) on the completion of LP investment and underwriting of preferred 
stock, obtainment of debt financing. 
 
(1) ROHM COMPANY LIMITED (the “Company”) announced on September 22 that it has invested 100 

billion yen in TB Investment Limited Partnership (“Partnership”) and has underwritten 200 billion yen 
of non-voting preferred stock issued by TBJ Holdings Inc. and that it has also obtained debt financing 
from financial institutions to finance the investment and underwriting. TBJ Holdings is the parent 
company of TBJH Inc., which is a special purpose company established by Japan Industrial Partners 
(“JIP”) for the purpose of making a tender offer for shares of TOSHIBA CORPORATION (security 
code: 6502). The Partnership is an investment fund managed and administered by JIP and its Group 
companies, and plans to make an investment in TBJ Holdings. The main purpose of this investment 
is to “participate in the privatization of TOSHIBA and help to resolve its issues.” 

(2) Although there is concern that the Company’s financial structure will deteriorate as a result of the 
borrowing, JCR believes that it will not have an immediate impact on the rating. The equity ratio at 
the end of the first quarter of the fiscal year ending March 31, 2024 was an extremely high 83.0%. 
The level of interest-bearing debt as of the end of the first quarter was low, and the Company has 
sufficient equity capital and liquidity on hand, so it should be able to maintain a strong financial base 
even after the borrowings. On the other hand, the amount of investments has been increasing in 
recent years in line with the aggressive investment for growth, and the burden of fixed costs is 
becoming heavier. JCR will follow the Company's performance, finances, cash flow, and other trends 
going forward. 
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