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INCJ sells its shares in Farmnote Holdings, Inc. 

 

Tokyo, October 26, 2023 — INCJ, Ltd. (“INCJ”) announced that is has transferred its entire 

shareholding in Farmnote Holdings, Inc. (“Farmnote”) to existing shareholders including Chiba 

Dojo No. 2 Investment Limited Partnership managed by Chiba Dojo Co., Ltd., KOBASHI 

HOLDINGS Co., Ltd. and private investors. 

 

About GRA Inc. 

Established:             December 2016 

Headquarters:   Obihiro-shi, Hokkaido 

Representative:   Shinya Kobayashi, Representative Director and President 

Business outline:  DX promotion projects in dairy and livestock sector, ranch 

management projects 

 

Overview of investment 

Announcement date:  March 27, 2017   

Authorized investment:  JPY300 million (maximum) 

Amount invested:  JPY250 million  

Press release:  Investment Announcement - Farmnote Holdings, Inc. 

 https://www.incj.co.jp/english/newsroom/upload/docs/b8aa9984628

7b10829eed23dfe7470550b7bd861.pdf 

 

1. Background of investment 

   Farmnote is a startup that promotes DX in dairy and livestock farming. The company 

develops and sells cloud-based herd management systems and individual management 

sensors to help dairy and livestock farmers improve productivity through timely provision of 

information on individual cows and herds, such as health status, that is critically important for 

farm management. INCJ invested in the company jointly with the National Federation of 

Agricultural Cooperative Associations, The Norinchukin Bank, and Sumitomo Corporation, 

expecting that Farmnote's DX-related solutions would help resolve various issues facing the 

Japanese dairy and livestock industry.  

 

2.  Business progress 

In addition to contributing to productivity improvement through the provision of DX-related 

https://www.incj.co.jp/english/newsroom/upload/docs/b8aa99846287b10829eed23dfe7470550b7bd861.pdf
https://www.incj.co.jp/english/newsroom/upload/docs/b8aa99846287b10829eed23dfe7470550b7bd861.pdf


products and services, Farmnote has also been strengthening its response to issues in the 

dairy and livestock industry by promoting genome-related businesses, such as breeding 

improvement, to improve producers' management in the short- and medium- to long-term. 

Moreover, the company has been expanding its business to offer products and services that 

comprehensively address issues in the dairy and livestock industries, including the 

development of a dairy farm business at two locations in Hokkaido—where the company itself 

is a producer—to establish advanced dairy farming technology. 

 

3. Reason for exit 

Six years have passed since its initial investment, and INCJ has held various discussions and 

deliberations with Farmnote and existing investors to determine a method of exit. Considering 

the future business development of the company, INCJ decided to transfer of all of its shares 

to existing investors and related companies. 

 

 

About INCJ, Ltd. 

INCJ, Ltd. was established in September 2018 via company split from Innovation Network 

Corporation of Japan (INCJ). INCJ was established in July 2009 with the aim of overcoming 

boundaries between companies and industries, creating and nurturing key industries via open 

innovation for the prosperity of future generations. Following revisions to its governing law—the 

Industrial Competitiveness Enhancement Act—the continuing company changed its name to 

Japan Investment Corporation (JIC) and began new activities. INCJ, Ltd. is mandated until 

March 2025 to pursue the activities of the original Innovation Network Corporation of Japan, 

engaging in “Value Up” initiatives at portfolio companies, making additional and milestone 

investments, and developing exit strategies from investments in portfolio companies.  

URL: http://www.incj.co.jp/english/ 

 

 

 

 

Press Contacts 

Japan Investment Corporation  

Corporate Planning, Communications Group:  

Okumura (070-3960-3640), Nonomiya (080-1339-5207) 

Tokyo Toranomon Global Square 9F,  

1-3-1 Toranomon, Minato-ku, Tokyo 105-0001 

Tel. (03) 5532-7086 

http://www.incj.co.jp/english/

