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Presentation 

 

Moderator: Thank you for waiting. It is time to begin TOCALO Co., Ltd. financial results briefing for Q2 of the 
fiscal year ending March 31, 2026. 

Today's conference will be held in a hybrid format, with a live-streaming online in addition to the on-site 
session. First of all, I would like to introduce to you the four people we are welcoming from the company. 

First, Mr. Kazuya Kobayashi, Representative Director, President and CEO. 

Kobayashi: Hello. 

Moderator: Thank you very much.  

Next is Mr. Hiroshi Goto, Director, Senior Managing Executive Officer, Vice President of Administrative 
Headquarters. 

Goto: I am Goto. Hello. 

Moderator: Mr. Katsunori Nakai, Corporate Planning Division, General Manager, Executive Officer 

Nakai: I am Nakai. Hello. 

Moderator: Ms. Aya Masago, Manager, Specialty Section, Corporate Planning Division. 

Masago: I am Masago. Hello. 

Moderator: Thank you very much. Today's explanation will be given by President Kobayashi. 

After the explanation, we will first have a question-and-answer session from the audience in this venue, 
followed by questions from those participating online. If you are participating online, please enter your 
company name and your name, and use the Q&A function to ask your question. Questions are welcome during 
the explanation. 

Then, Mr. Kobayashi, please go ahead. 
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Kobayashi: Hello, everyone. I am President Kobayashi. Thank you very much for taking time out of your busy 
schedule today to participate in our company’s financial results briefing.  

Today, we are expecting close to 80 people to attend here and live webcasts combined. 

Let me begin. The contents I will explain today are these four items shown in the slide. 
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First, I will provide an overview of financial results for H1 of the fiscal year ending March 31, 2026. 

The graphs compare semiannual results with the previous four quarters. On the left are net sales and 
operating profit, and on the right are ordinary profit and ordinary profit margin.  

The H1 results for the current fiscal year were JPY28.3 billion in net sales, JPY6.7 billion in ordinary profit, and 
an ordinary profit margin of 23.9%.  

Both net sales and ordinary profit exceeded the initial forecast, setting a new record for H1 performance. 
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For profit on sales, we present for your reference this table showing YoY comparison for the H1 results. 

 

Next, this is a comparative table showing net sales by segment. 
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Thermal spray (TOCALO), the largest segment, saw strong performance in the semiconductor/FPD and 
industrial parts fields, increasing by 3.3% YoY.  

In other businesses, sales of surface modifications declined due to prolonged inventory adjustments by 
customers for agricultural machinery parts. 

Meanwhile, overseas subsidiaries posted a 45.2% YoY increase due to strong sales mainly in the 
semiconductor and iron/steel-related areas. 

 

This is an analysis of YoY changes in ordinary profit. 

Ordinary profit for H1 of the current fiscal year was JPY6.756 billion, an increase of JPY1.235 billion YoY, mainly 
due to higher sales and a lower variable cost ratio. Decreasing factors included an increase in labor costs and 
the impact of foreign exchange rates.  

Other items included JPY283 million in wage subsidies supported by the Ministry of Economy, Trade and 
Industry. 
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Regarding sales profit by segment, here is a comparison with the same period of the previous year. 

The thermal spray (TOCALO) reported an increase in sales due to strong sales in the semiconductor/FPD and 
industrial machinery fields, but a decrease in profit due to higher labor and amortization costs. 

Domestic subsidiaries posted overall higher sales but lower profits in total. This stemmed from Japan Coating 
Center suffering lower sales and profits due to sluggish growth in the automotive sector, despite the addition 
of TERADA KOSAKUSHO, which became a consolidated subsidiary in August last year. 
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Overseas subsidiaries posted increases in both sales and profit coming from steady sales of semiconductor, 
iron and steel-related products.  

In other surface modifications, profit decreased due to a decline in orders for agricultural machinery parts as 
a result of customers' inventory adjustments. 
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The table here shows the sales profit of each segment in comparison with H1 YoY for your reference. 

 

This is the financial position at the end of Q2 of the current fiscal year. 
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Total assets amounted to JPY84.3 billion. Equity was JPY62.6 billion, with equity ratio at 74.3%, up 0.1 point 
from the end of the previous period, thanks to the accumulation of retained earnings. 

Meanwhile, interest-bearing debt decreased by JPY600 million from the end of the previous period to JPY3.1 
billion with no new loans. 

 

Next, cash flows in H1 of the current fiscal year. 

Operating cash flow was positive JPY4.4 billion, investing cash flow was negative JPY2.7 billion, and free cash 
flow was positive JPY1.7 billion, a healthy situation.  

Financing cash flow was negative JPY3 billion due to dividends and repayment of borrowings.  

As a result, the cash balance for the period was JPY16.1 billion. 
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Next, I will explain our consolidated earnings forecast for the fiscal year ending March 31, 2026. 

The forecast for the fiscal year ending March 31, 2026 and for the full year remains unchanged from the 
forecast announced on May 9, 2025. Net Sales were JPY57 billion, ordinary profit was JPY13 billion, and 
ordinary profit margin was 22.8%. 

Net sales are expected to reach a record high, driven by the semiconductor field. Ordinary profit is also 
expected to reach a record high due to the increase in revenue. 
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Next page, please. 

Net income attributable to the owners of parent is expected to increase by 3.5% YoY to JPY8.3 billion. 

At the same time, ROE is expected to remain almost unchanged at 13.3%. 
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See slide 16. 

Consolidated forecast by segment for the fiscal year ending March 31, 2026 is as shown in this table. 
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This is the progress rate of the H1 results against the full-year forecast. 

The progress rate for net sales was 49.7%, and for ordinary profit, 52%. 
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Next, sales trends in the semiconductor and FPD fields. 

The forecast for the current period is JPY25.1 billion, of which JPY23.5 billion is for semiconductors and JPY1.5 
billion is for FPDs.  

Against this full-year forecast, actual sales for H1 were JPY11.9 billion, a progress rate of 47.6%.  

We will continue to closely monitor future trends in the semiconductor market. 
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Now, here are sales trends outside the semiconductor and FPD fields. 

The forecast for the current period is JPY31.6 billion, an increase of 5.7% from JPY29.9 billion in the previous 
period.  

Against this full-year forecast, the H1 results amounted to JPY16.2 billion, a progress rate of 51.4%.  

The subsidiary is growing steadily. 
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About capital investment and depreciation. 

Of the JPY9 billion planned for capital investment in the current fiscal year, JPY5.1 billion was invested in H1, 
a progress rate of 57%.  

Major investments included JPY3.8 billion for the construction of plant buildings at the Tokyo, Kobe, and 
Kitakyushu plants, and JPY700 million at overseas subsidiaries. 
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Next, research and development expenses. 

R&D expenses for the current fiscal year are expected to be JPY1.7 billion, or 3% of net sales.  

Actual results for H1 were JPY780 million, 45.9% ahead of the full-year forecast. 
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I will now explain our forecast for H2 of the fiscal year ending March 31, 2026. 

This graph shows the semiannual changes in net sales and ordinary profit for three periods. At present, we 
expect an increase in sales and a decrease in income for H2 compared to H1 of the current fiscal year.  

Orders for semiconductor-related products, which had been adjusted in Q2, are on a recovery track, and we 
expect orders for industrial parts and overseas subsidiaries to remain strong as well. 

However, since our semiconductor-related sales usually recover later than orders, we are conservative about 
the profit from semiconductor sales in H2 of the year. Therefore, I believe that we can fully expect to add to 
our business performance. If, as a result of future information gathering we determine that a review is 
necessary, we will promptly disclose such information. 
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Dividend amount and dividend payout ratio. 

The interim dividend for the current fiscal year has been raised by JPY3 from the previous year's forecast to 
JPY37.  

Meanwhile, the annual dividend for the fiscal year ending March 31, 2026 is expected to be JPY70 per share, 
based on the current earnings forecast, which assumes a payout ratio of 50%. 
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This is about ROE and DOE. 

For the fiscal year ending March 31, 2026, we expect ROE of 13.3% and DOE of around 6.7%. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
22 

 

 

I will then explain the progress of the medium-term management plan. 

The current fiscal year is the fifth and the final year of our five-year plan. Regarding the progress toward the 
sales target of the medium-term management plan, we achieved the target of JPY53 billion one year ahead 
of schedule.  

For the fiscal year ending March 31, 2026 which is the final year of the forecast, we plan to reach a record 
high of JPY57 billion. 

The next medium-term plan is scheduled to be announced at the May 2026 financial results briefing. 
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Next, I will explain the progress of ordinary profit. 

The target of JPY12 billion was achieved one year ahead of schedule.  

For the fiscal year ending March 31, 2026, the final year of the plan, we plan to achieve a record-high ordinary 
profit forecast of JPY13 billion. 
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Finally, there are six topics. The first topic is ramping up production.  

We are constructing plants at two in Japan and two overseas locations to strengthen our production capacity 
in the semiconductor and FPD fields. 

In Japan, we are constructing new plant buildings at the Tokyo Plant and the Kitakyushu Plant, which are 
scheduled to start operation in 2027.  

Overseas, a new plant was completed at our Taiwanese subsidiary, TOCALO & HAN TAI TW CO., Ltd. In the US, 
TOCALO USA-Arizona LLC, a subsidiary of TOCALO USA, Inc, was established in Arizona. Construction of this 
plant is underway and is scheduled to begin operations in 2027. 
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Next, in the general industrial fields, I would like to introduce the construction of a new plant at the Nagoya 
Plant. 

First, as we announced yesterday, we have concluded a sales and purchase agreement a factory site in Chita 
City, Aichi Prefecture. The purpose of the plant construction is to expand production capacity in preparation 
for increased orders in the aircraft-related business, industrial machinery, and iron/steel fields. The new plant 
is scheduled to be completed and begin operation in October 2027. 

 TERADA KOSAKUSHO, which joined the group last year, is also constructing a new plant on its premises to 
expand its production capacity. Construction is scheduled to be completed in April 2026.  

In addition, a plant is under construction at TOCALO Surface Technology Thailand, which became a wholly 
owned subsidiary in June 2024. This facility is scheduled to begin operations in February 2026. 
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Next, I would like to introduce our efforts to sophisticate manufacturing processes. 

First, we introduced a high-precision optical processing machines to further advance our functional coatings. 
This machine enables microfabrication with an accuracy of less than 1 micron. By combining our proprietary 
coating technology and microfabrication technology, we will expand new applications, such as for high-
precision parts in the semiconductor field and processing of molds for precision electronic parts. 

Next, we succeeded in robotizing the thermal spray (TOCALO) in on-site construction. Conventionally, workers 
have performed this work by hand inside power plant boilers, but we believe that robotization of this process 
will reduce the burden on workers and create a safer work environment. Then, uniform and stable film 
formation becomes possible.  

We will continue to pursue further technological innovation and productivity improvement. 
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Let me introduce our efforts to reduce our environmental impact. 

We have completed the calculation of Scope 1, 2, and 3 greenhouse gas emissions for group companies, 
including non-consolidated companies. As a result, the Group's emissions for FY2024 have been disclosed. 

In addition, TOCALO alone has obtained third-party verification of its greenhouse gas emissions, water usage, 
and industrial waste emissions data to ensure transparency and reliability. 

In addition, each site continues to promote initiatives to reduce environmental impact, such as recycling waste 
plastics, reducing waste oil in the semiconductor grinding process, and reusing water. 

Please visit our corporate website for more details. 
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Next, we would like to introduce the certification process. 

Nagoya Plant acquired ISO27001 certification for its information security management system. This 
certification is for the surface treatment of aerospace industry parts at the Nagoya Plant. With this 
certification, we will further focus on expanding orders in the aircraft field. 

In October, we received Platinum Kurumin certification, a higher level of Kurumin certification, from the 
Minister of Health, Labor and Welfare as a company that helps employees balance work and child rearing.  

We will continue to pursue sustainable growth and continue to work on ESG, including environmental 
governance, human capital management, and social contribution. 
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Finally, I would like to introduce our integrated report 2025, which was issued at the end of August. 

In this issue, each Board member delivers a message, starting with what TOCALO's corporate motto “Good 
Service” means, I, along with each Board member, convey our messages. In addition, roundtable discussions 
with the general managers of each division and comments from our employees introduce the ideas we hold 
as our cornerstone from a variety of perspectives. Please have a look. 

That concludes my explanation. Thank you for your attention.  



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
30 

 

Question & Answer 

 

Moderator [M]: Thank you very much. We will now move on to the question-and-answer time. 

We  will start with questions from the audience in this venue. Online participants are encouraged to submit 
questions via the Q&A function on the screen during the Q&A session at the venue. 

The full text of this IR meeting, including the Q&A session, is available for transcription. If you give your 
company name and your name when asking a question, it will be published as is. If you wish to remain 
anonymous, please do not identify yourself. 

So, please, go ahead. 

Osawa [Q]: Thank you very much. My name is Osawa from Ichiyoshi Securities Co., Ltd. I have two major 
points related to the topic. 

The first point is the establishment of a new company in Arizona, starting in 2027. Given the location, I believe 
the recoat business initiative holds particular promise. Additionally, there is also the strength of having ties 
with the equipment manufacturer's home country. Compared to, say, the operations in Kitakyushu, what 
specific advantages might emerge such as faster speed, stronger collaboration, or anything else? Can you tell 
us what your specific expectations are? 

Kobayashi [A]: Of course, one of the reasons for building the Arizona plant is to expand into the US, but there 
is also very strong demand from our customers. I believe this is inevitable in order to enhance coordination 
at that point. 

However, the semiconductor market, or rather this semiconductor manufacturing equipment business, may 
have been delayed by about two years from 2030 to 2032, but we are planning to double production capacity 
by 2032. Production at the Kitakyushu Plant alone is insufficient. Of course, we will also do the production 
position at the Kitakyushu plant, but I know that we can improve cooperation with manufacturers by 
increasing production in the US, which is still the local market. 

Osawa [Q]: Understood. Am I correct in understanding that the current customer requirement is for 
equipment manufacturers? 

Kobayashi [A]: You are correct. 

Osawa [Q]: Understood.  

Also, to accompany the first point, the decoupling of the US and China in the semiconductor industry probably 
began to emerge around the year 2000, and about five years have passed since then. 

Like through the human resources development program that established a framework capable of 
establishing or strengthening a subsidiary in the US, what kind of personnel were developed as a result in 
TOCALO Co., Ltd.? Or what was the process, including any plans you have had or will have for mid-career 
hiring? 

Kobayashi [A]: To be honest, we are not completely aligned yet. However, for the past three years, we've 
implemented a global challenge program within the company to cultivate overseas personnel.  



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
31 

 

In particular, we've been working on how to effectively pass on the experience gained at our current US 
subsidiary, [inaudible], while at the same time, we've already selected personnel to send and begun 
dispatching them to the local site. 

We have not yet hired any local employees, but we are in the process of progressively developing human 
resources to move forward within our company. 

Osawa [Q]: Understood.  

I'm sorry to continue with the incidentals, but I think there is an example royalty issue when expanding in the 
US. Will this time be in conflict with the idea that overseas projects are handled through royalties? Or, since 
it is semiconductors and pinpointed, wouldn't there be little conflict with existing royalty recipients? Or, if 
they arise, how will they be dealt with? Do you have a policy in this area? 

Kobayashi [A]: There is currently no overlap with existing companies so far. We are classified by IP so there is 
no overlap there. 

Osawa [Q]: Understood.  

Point two, there has been an announcement of the construction of a new building in Nagoya. For aircraft and 
steel, I think it was Akashi Harima in the past, to be able to handle large projects. Also, Nagoya was expanded 
five or seven or eight years ago I believe, but I have not heard much about it. 

This time, there was talk of certification for aircraft as well, but should aircraft be the target? If so, is it linked 
to the current expansion of the defense budget, for example? Or perhaps that aspect is irrelevant, targeting 
so-called commercial applications? What is the purpose of the construction of the new building in Nagoya? 

Kobayashi [A]: Since about seven years ago, we have made a lot of progress with our existing relationships 
with companies. This time, we have launched a plan to expand operations with private airline company S plus 
another company. We will respond to the rise of such commercial aircraft, plus, and this is a bit hard to say, 
we will expand our business in the future. 

Osawa [M]: Understood. Thank you very much. 

Moderator [M]: Thank you very much. Do you have any other questions? 

Participant [Q]: Thank you for your explanation. 

The stock price is plummeting, isn't it? So, I had a look at the financial results, and I saw that the Company has 
achieved record sales and profits, and the progress on the mid-term plan is also excellent. I was watching to 
see what happened. I wondered if the semiconductor manufacturing related stocks were overvalued or 
undervalued, but your company is by no means overvalued. For example, when I look at the EBITDA of 
ELECTRON, Lasertec, or ADVANTEST, it is more than 3x that of your company, which is not high at all. If I look 
at the shareholder structure, I am wondering if there is a solution here. 

What I am trying to say is that I believe the market liquidity of stocks is low. According to Toyo Keizai, the 
floating share ratio is listed as only 7.3%, and although Toyo Keizai has calculated the ratio based on their own 
ideas, I am wondering if there may be a solution in this area. 

Although the Company has an ideal ratio of foreign institutional investors, market liquidity is low, and I believe 
the decline was probably due to the fact that the financial results this time were slightly cautious in H2 of the 
year and did not reach the market consensus. If there was a lot of liquidity in the market, the price would not 
have dropped so low. 
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My question is, in short, what is the ideal shareholder structure or capital policy to improve market liquidity? 
The medium-term management plan is being revised again, and I would like to know about the ideal capital 
structure and shareholder composition, the ratio of individual investors, and any other future plans you have 
in relation to marketability. 

Goto [A]: This is Goto, thank you for your question. Since we are talking about shareholder composition, as 
the general manager of the administration division, I will answer your question. 

You mentioned that market liquidity may have been low. It is true that our daily trading volume has been 
small in the past, but I believe that the volume has increased considerably over the past year or so. 

The recent sharp stock price fluctuations, as you mentioned, resulted from the market's reaction to our 
decision not to revise our full-year forecast despite the strong H1 performance. This was seen as a pessimistic 
reaction to the H2 outlook, especially given the very high consensus expectations that had been set. 

In terms of shareholder composition, individual investors account for about 30%. About 30% are foreign 
investors. The rest are Japan’s institutional investors, and I believe we have achieved a certain balance. We 
will, of course, continue our activities to gain the support of more individual investors, but the number of 
shareholders has been steadily expanding, so we will continue our past activities. Also, if the stock price 
continues to rise, we would like to consider another stock split, as we have done in the past. That is all. 

Participant [M]: Thank you.  

In terms of shareholder composition, I understand that 30% are individuals, but the other question is about 
the utilization ratio of those shares, in other words, do they hold them without moving them? If you can sell 
or buy firmly and frequently, and do both, the stock price formation will change, so I agreed to continue that 
policy. Thank you very much. 

Moderator [M]: Thank you very much.  

Next questioner, please go ahead. 

Participant [Q]: Thank you very much for your kind explanation. I have two questions. 

The first question is about production capacity, and the second one is about the mid-term management plan 
to be announced next year. 

First, regarding the question about production capacity: It has been exactly two years today since President 
Kobayashi began appearing at these financial results briefings. When he first took the stage, the 
semiconductor market was still in a slight adjustment phase. However, just six months later, the market 
recovered, and I remember President Kobayashi mentioning that he was considering how to increase 
production capacity and that TOCALO needed to advance automation further. 

On pages 29 and 30 of today's materials, I can see the data on production capacity announced over the past 
year. Can we assume that the immediate expansion of production capacity has largely concluded? Or do you 
still think that you need a little more, I don't know if it's one or two more steps. 

At the same time, the evaluation of production capacity announced this time is about boxes, so so-called 
hardware production and capacity expansion. As you mentioned briefly earlier, regarding the software side, 
if there's anything you can share about human resources and the equipment to be delivered going forward, 
I'd appreciate hearing about it. 
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If you could share an example using the automation rate that President Kobayashi mentioned earlier—for 
instance, how much higher the automation rate will be for the equipment installed in the new factory 
compared to the previous one, and how much fewer personnel will be required—it would help us visualize 
the significant productivity gains the new factory will achieve once it starts operating. Would you be able to 
share as much as you can? I believe this is President Kobayashi's area of expertise. 

Can I continue with the second point? I am afraid this is a slightly similar question, but I am very excited to 
hear that a new mid-term plan will come out next spring. I look forward to seeing the detailed figures next 
spring, but if you could share any key points of emphasis in the direction of this new mid-term plan, it would 
make our next six months even more exciting. It would be helpful if you could provide us some examples like 
a shift from quantity to quality, or the pursuit of further quantity, or the pursuit of profitability. 

Sorry, these are the two points. Please. 

Kobayashi [A]: Sure. First, for productivity. We have already been renovating, reconstructing, and expanding 
our factories since last year and the year before, and at this point we have already prepared a factory that can 
handle a 30% increase in production from the current level, which is planned for 2027. 

However, what is currently causing a fuss is that the manufacturers of manufacturing equipment are aiming 
to increase production by 200% of the current level by 2032, although I have always said 2030 and I feel that 
this has been postponed by two years. Manufacturers in Japan are building large-scale factories, and we are 
now preparing to increase production by 200%. Whether it gets postponed for two years or whatever, we 
must be able to produce at 200% capacity. Currently. This plan is essentially to establish a factory with 
manufacturing capacity equivalent to the current one at the Tokyo Plant. 

It is difficult to say what they are, but we are receiving more and more certifications for production facilities 
that have improved productivity. 

The semiconductor industry today is based on CE, CC, and copy-exact change control. There is a tremendous 
difficulty in changing the way current equipment is produced, and you really have to go slow and deliberate 
to change it. Sometimes just saying that productivity will improve is not enough to change anything at all. 

However, we're already producing actual products, and the systems that have improved productivity and 

received certification have been progressing well. The productivity and the systems that have been certified 
are much more advanced, and the introduction of these systems will increase production efficiency by roughly 
30% at this point. 

However, our coating department will increase by 30%, but packing and handling will take a little more time, 
so overall production efficiency may only increase by 10%. However, the equipment is changing so that it can 
produce the same capacity as the current capacity, even if the volume is a little smaller, because the 
production efficiency will increase by 30%. 

It is the same at the Kitakyushu Plant, where we have introduced new systems that have increased 
productivity by 50% or 60%, and we are also introducing systems that have increased productivity by 30%, 
and we will continue to introduce more and more systems as we increase our production capacity. 

As for the equipment that will be installed inside the plants, as mentioned during the briefing, we will invest 
according to the forecast of the customer's production capacity for the next fiscal year. We look at the 
situation presented to see what will happen three years from now and add the equipment inside. To a certain 
extent, we will be looking at 30% or 40% of the required capacity, while making investments in advance, and 
will do so as needed. 
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First, we plan to build buildings and vessels, and invest enough to increase production by about 30% of the 
current level, from which we will adjust as needed. 

Regarding the medium-term plan, basically, numerically speaking, we have actually applied for a wage 
increase subsidy, which is provided by the Ministry of Economy, Trade and Industry. We are now working on 
a medium-term plan that calls for JPY60 billion on a non-consolidated basis and JPY80 billion in total. We are 
working hard to incorporate a figure in addition to what we are currently putting out, while working out 
whether JPY80 billion or JPY90 billion in five years' time is sufficient to reach the current JPY57 billion. 

What we have promised is that we will aim for a 4% wage increase and 7% growth, but we are currently 
working on a mid-term management plan to go beyond that, and we will announce more details next year. 

We are not trying to increase sales by increasing the quantity, but rather to maintain the high profit margin 
that we are currently earning from our customers. We are all working hard to build up these figures while 
taking into consideration how we can maintain the high profit margin that we are currently earning. That is 
all. 

Participant [M]: Thank you very much. 

Moderator [M]: Thank you very much. Any other questions? May I? No questions have been received online 
so far. 

How about on the floor. If you have any new questions, please contact the person in charge of IR by email or 
phone. They will be happy to answer your questions. 

That concludes today's briefing. Thank you all. Thank you to everyone at the Company. 

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice. 

Copyright © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


