JFJAPAN OTC
FUND INC.

Statement of Movements in Net Assets

For the year ended 31 December 2001

Share +Share *Revenue **Capital
Capital Premium Reserve Reserve Total
Note JPY JPY JPY JPY JPY
Balance at 1 January 2001 663,885,851 4,592,593,264  (1,628,727,293)  3,304,632,495  6,932,384,317
Net loss for the year - (792,203,160) - (792,203,160)
Transfer to Capital Reserve
- Net realised loss on sale of investments - - 1,604,104,210  (1,694,104,210)
- Net change in unrealized loss on
investments - - (1,043,346,912)  1,043,346,912
- Foreign exchange loss - 682,113 (682,113)
Repurchase of shares 10 (7,272,683 (9,795,198) - (17,067,881)
Balance at 31 December 2001 656,613,168  4,582,798,066  (1,769,491,042)  2,653,193,084  6,123,113,276
Balance at 1 January 2000 704,139,161 5,306,658,783  (1,381,380,696) 19,708,760,884 24,338,178,132
Net loss for the year . (16,651,474,986) - (16,651,474,986)
Transfer to Capital Reserve
- Net realised gain on sale of investments - - (347,384,061) 347,384,061
- Net change in unrealized loss on
investments - - 16,749,495,112  (16,749,495,112)
- Foreign exchange loss - - 2,017,338 (2,017,339) -
Repurchase of shares 10 (40,253,310)  (714,065,519) - (754,318,829)
Balance at 31 December 2000 663,885,851 4,592,593,264  (1,628,727,293)  3,304,632,495  6,932,384,317

+ Distributable reserve under the Companies Law Chapter 22 of the Cayman Islands, provided that the
Company is able to pay its debts as they fall due in the ordinary course of business.

* Distributable reserve

** Non-distributable reserve

The notes on pages 22 to 28 form part of these financial statements.




