
 News Release

 
INCJ to sell its shares in Material Concept, Inc. 

 Tokyo, April 8, 2020 – INCJ, Ltd. (“INCJ”) announced today that it has sold all its shares in 
Material Concept, Inc. to JX Nippon Mining & Metals Corporation.  

 
About Material Concept, Inc. 
Established: April 2013 
Address: Sendai city, Miyagi 
Representative: CEO Miho Koike 
Business Outline: Development and manufacture of copper paste for use in electronics and 

solar panels  
URL: http://www.mat-concept.com/english/ 
 

About JX Nippon Mining & Metals Corporation 
Established: December 1905 
Address: Chiyoda-ku Tokyo 
Representative: President and CEO Seiichi Murayama 
Business Outline: Mining and development of nonferrous metal resources, manufacture and 

sales of nonferrous metal products, electrolytic and rolled copper foil, thin film 
materials, precision rolled products, precision fabricated products, recycling of 
nonferrous metals, and treatment of industrial waste  

URL: https://www.nmm.jx-group.co.jp/english/ 
 

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/ 
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Appendix 
 

Target: Material Concept, Inc. 
Established: April 2013  
Address: Sendai-city, Miyagi 
Representative: CEO Miho Koike 
Business Outline: Development and manufacture of copper paste for use in electronics and 

solar panels  
 

Overview of investment 
Authorized investment: JPY 600 million (maximum) 
Amount invested: JPY 2.5 million 
Announcement date: March 2014 
Press release: https://www.incj.co.jp/newsroom/assets/1418033444.01.pdf (Japanese only) 
Structure: https://www.incj.co.jp/english/performance/upload/docs/Material%20Concept.pdf 
 

1. Background to the investment 
 Highly conductive silver paste is frequently used for wiring in electronic devices, such as 

solar panels and electronic parts. The main raw material is silver, and there has been ongoing 
research into technology that would enable silver to be substituted with inexpensive copper. 

 However, copper is difficult to put into practical use due to its physical properties: Copper is 
easily oxidized, has poor adhesion, and in the case of solar panels, it would diffuse through 
the silicon used in the solar cells.  

 In April 2013, Material Concept, Inc. (“Material Concept”) was established as a Tohoku 
University-originated venture company with the aim of developing and commercializing 
sintering copper paste with the same conductivity and adhesion as silver.  

 To support the commercialization of new, groundbreaking technologies in the raw materials 
field, INCJ invested JPY 250 million in Material Concept as growth capital from an authorized 
maximum of JPY 600 million announced in March 2014. The investment was made in the 
expectation of creating a successful example of a university originated-venture company and 
to strengthen collaboration among industry, government, and academia.   

 

2. Business progress 
 At the time of INCJ’s investment, Material Concept was pursuing technological developments 

for both solar panel and electronic components businesses. Applications for these 
technological developments subsequently increased to cover flexible circuits and a number 
of other areas related to electronic components. As a result, Material Concept is now mainly 
involved in the commercialization of this business area.  

 By actively promoting joint development with manufacturers, and with additional funding from 
new investors in 2016 and 2018, Material Concept is now nearly at the point of mass 
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production. 
 

3. Reason for exit 
 Six years after INCJ made its investment, and with Material Concept’s goal of mass 

production within reach, INCJ has decided to sell all its shares in Material Concept to JX 
Nippon Mining & Metals Corporation, an existing investor and long-time admirer of the 
company’s technology.  

 INCJ considers this project a successful example of creating a university originated-venture 
company and of strengthening industry-government-academia collaboration. INCJ will 
continue to support collaboration between venture companies and large enterprises and 
pursue investments that contribute to open innovation. 
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