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Presentation 

 

Shinonaga: Hello, everyone. Thank you very much for taking time out of your busy schedule to join us at the 
Kanadevia Corporation announcement of financial results for FY2026 Q1. I am Shinonaga from the Investor 
Relations Section, Corporate Planning Headquarters, and I will be serving as today’s moderator. Thank you. 

First, I will introduce today's attendee from the Company. Today, Mr. Koichiro Oshima, Group Chief Financial 
Officer, Representative Director & Senior Managing Executive Officer, Head of Corporate Strategy 
Headquarters, is in attendance. The total duration of the meeting, including the Q&A session, is scheduled to 
be a maximum of 60 minutes. 

Today's materials are available on our website on Thursday, August 6. Please have the report of consolidated 
financial results for the three months ended June 30, 2026, the financial results for FY2026- Q1 presentation 
materials, and the factbook in Excel file format ready. 

Before we begin the briefing, I would like to make a few points clear to everyone. In the following explanation, 
we may make forward-looking statements based on our current expectations. All of these involve risks and 
uncertainties. We would like to ask for your understanding in advance that actual results may differ from 
projections. 

Now, Mr. Oshima will begin the presentation. 

Oshima: Hello, I am Oshima. Thank you for taking time out of your busy schedule to join us today. 

Before I begin the presentation for Q1 financial results, first and foremost, we would like to express our 
heartfelt sympathy to all those affected by the recent earthquake in Kumamoto. Our group’s Ariake Plant in 
Kumamoto Prefecture sustained no significant damage and has been operating as usual since the day after 
the earthquake.  

In addition, at an incineration plant in Kumamoto Prefecture that we previously delivered, some facilities were 
shut down in response to the earthquake; however, following inspections and other necessary measures, 
operations are gradually resuming. We hope to contribute to the region’s recovery through the early restart 
of operations. 
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Now, I’ll begin by explaining the financial highlights for Q1. It is on page two. 

Order intake was JPY262.6 billion, up 108% YoY. This was primarily due to strong order intake in the 
environment business, as well as a large-scale nuclear-related equipment project for Taiwan secured by our 
USA subsidiary. Net sales increased by 13% to JPY141.7 billion. This indicates that a strong order backlog 
accumulated in recent years is steadily being converted into sales. 

Operating profit showed a loss of JPY2.4 billion due to seasonal factors but improved by JPY1.6 billion YoY. 
Although there was an impact from delays in the construction of a waste treatment facility currently under 
construction in Abu Dhabi and higher SG&A expenses, profitability improved as a result of higher sales. In 
addition, net income returned to profitability and recorded a surplus of JPY100 million, supported by a JPY4.5 
billion gain on the sale of a subsidiary. 
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Next, page three. Consolidated results. 

On this page, we'll take a closer look at our Q1 results. Order intake, net sales, and all profit metrics improved 
YoY. In particular, gross profit margin improved by 1.2 percentage points YoY to 16.6%. This improvement was 
driven not only by changes in the sales mix and measures to enhance profitability, but also by the elimination 
of one-time factors. On the other hand, SG&A expenses increased, primarily due to higher personnel costs. 
The increase in expenses is due to investments in human resources and efforts to strengthen our 
organizational foundation to support future growth. 
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Next, page four, full-year forecast. 

Regarding our full-year forecast, since Q1 performance was on track, we are maintaining our net sales and 
profit forecasts. At our company, profits tend to be concentrated in H2 of the fiscal year, particularly in Q4, 
and at this point, we believe there is a high degree of certainty that we will achieve our full-year targets. On 
the other hand, since the order intake environment has been better than expected, we have raised our annual 
order intake forecast from JPY810 billion to JPY840 billion. 

The main reason for this is that we received a large nuclear-related equipment order. However, since this 
project will primarily involve design work for the time being, its contribution to this fiscal year’s sales and 
profit will be limited. We expect the business to begin making a significant contribution to sales and profits 
starting in FY2028, when equipment manufacturing begins. For this reason, we have revised only the order 
intake figure and our earnings forecast remains unchanged. 
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Page five. Operating profit variance analysis. 

The main factors behind the improvement of approximately JPY1.6 billion YoY were revenue growth, changes 
in the sales mix, and lower project provision expenses than the previous fiscal year. On the other hand, an 
increase in SG&A expenses lowered the profit. Although the yen has continued to weaken against major 
foreign currencies, the impact on profits is limited because this affects both sales and costs. 
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Please take a look at page six. Bridge from operating profit to net income. 

This shows the variable factors in the items from operating income to net income. Although we posted a net 
loss from non-operating activities, we recorded a gain on the sale of shares in V-Tex, our subsidiary in the 
semiconductor valve business, as extraordinary income, resulting in a net profit for the quarter. 
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Please take a look at page seven. Here is our financial position. 

As trade receivables were collected, operating assets decreased by JPY51.5 billion compared to the end of the 
previous fiscal year. As a result, we have used the funds generated to reduce our interest-bearing debt by 
JPY46.5 billion. The equity ratio also improved from 27.4% to 29%. We will strengthen our financial foundation 
for future growth investments while simultaneously improving both our profitability and financial soundness. 
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Please take a look at page eight. Cash flows. 

Operating cash flow was a surplus of JPY45.9 billion. The main factor is the improvement in working capital 
through receivable collections. In terms of investing cash flow, we generated cash overall, including proceeds 
from the sale of subsidiary shares. As a result of using these funds to repay loans, our financing cash flow 
turned negative; however, this has led to a reduction in interest-bearing debt and an improvement in our 
financial position. 
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Page nine. Here are the results by segment. 

The environment business continues to drive the Group's growth. In addition, we have seen improvements 
from the previous year in our machinery and infrastructure business and carbon neutral solutions business. 
From the next page, I will explain the results by each business. 
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Please take a look at page 10. Environment business. 

Net sales reached JPY121.4 billion and a significant increase was recorded YoY. Both the EPC and O&M 
businesses grew steadily, supported by a strong order backlog. In terms of profits, we faced higher 
procurement and labor costs, as well as delays in the construction of a plant in Abu Dhabi due to the situation 
in the Middle East. 

However, the business environment itself is generally favorable. Driven by growing waste management needs 
and against the backdrop of a global shift toward a circular economy due to increasing concern for energy 
security, demand for environmental infrastructure is expanding worldwide. We believe that our Group’s 
competitive advantage is, in fact, growing. The environment business is expected to drive our growth as a 
core business of the Group. We would like to note that, regarding the Abu Dhabi project, there was no 
property damage, and we believe the impact on our revenue projections is within manageable limits. 
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Please take a look at page 11. Machinery & infrastructure business. 

Although there was an impact of sales decrease due to the divestitures of the businesses, net sales remained 
on par with the previous year, and the net loss narrowed. Sales declined due to the business portfolio 
transformation, which has been accelerating since last fiscal year. On the other hand, in the infrastructure 
business, losses narrowed as the one-time expenses recorded in the same period of the previous fiscal year 
were no longer recognized this fiscal year. 
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Please look at page 12. Carbon neutral solution business. 

Sales declined due to marine engine deconsolidation as part of business portfolio transformation. On the 
other hand, losses narrowed due to improvements mainly in process equipment. Hydrogen, methanation, and 
nuclear-related equipment are areas with future growth potential, and we are working to develop them as 
pillars of our medium- to long-term earnings. 
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Page 13, order intake and order backlog. 

Order intake was approximately JPY2.49 trillion, recording a record high. What we would like you to focus on 
here is not simply the increase in the order backlog, but the fact that the order backlog for the O&M business 
has grown significantly. The O&M business is a long-term contract-based business focused primarily on 
operations, upkeep, and maintenance following the handover of facilities, and the O&M business generates 
stable revenue. In other words, this means that not only the volume of the order backlog but also the quality 
of the order backlog is improving. 

We believe that as we continue to build up our project portfolio, the stability and predictability of our earnings 
will further improve, and I believe that this graph best illustrates our company’s medium- to long-term 
strength. 
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Page 14 presents selected highlights. In this part, I will introduce the build-up of the order backlog, as 
explained on page 13, as well as the key business highlights that will support our future growth. 

In Japan, we were awarded contracts for the construction and operation of a waste treatment facility in 
Nishinomiya City, Hyogo Prefecture, and for a sludge recycling facility project in Miyazaki Prefecture. In 
addition, in Italy, a biomethane project was approved, and we are moving forward with the expansion of our 
resource and environmental business in Europe. Through these projects and initiatives, we are expanding our 
existing businesses and building a foundation for future growth. 
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Please look at page 15. This is the second page of the selected highlights. 

These are our key initiatives for growth. In Australia, we have signed an agreement to acquire a local company 
with the aim of strengthening our water treatment business. This will strengthen our access to the water 
treatment market for municipal governments and accelerate the growth of our water business. In addition, 
we are moving forward with the development of green hydrogen projects in Oman. In Japan, we are also 
working on the demonstration of sewage sludge gasification. All of these initiatives contribute to solving 
societal challenges such as resource recycling and decarbonization, and they serve to strengthen the 
foundation for medium- to long-term growth. 
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Page 16. While we are proceeding with the growth initiatives I just explained on our own, we are also 
considering business integration with Nippon Steel Engineering as an option for accelerating discontinuous 
growth. 

Due diligence is ongoing and we are proceeding with discussions toward executing the definitive agreement. 
Although no decisions have been made at this time regarding the terms of the business integration or other 
matters, we will continue to proceed with our examinations carefully and steadily, giving top priority to 
enhancing corporate value for our shareholders and investors. 
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Last but not least, I will explain initiatives to prevent the recurrence of quality misconduct. Please turn to page 
18.  

In order to evaluate the effectiveness of measures to prevent recurrence, we identified the perspectives for 
monitoring behavioral changes through employee surveys being guided by the Nagashima Ohno & 
Tsunematsu law firm, whose members were appointed as external experts to serve on the Special 
Investigation Committee. 

We will continue to monitor changes in the behavior of our executives and employees over time using surveys 
such as engagement surveys that we will conduct on an ongoing basis. Based on the current results, we 
recognize that there is room for improvement, since, for example, a relatively large number of employees 
have expressed uncertainty regarding the reliability of management’s decision-making. 
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Please take a look at the next page. Here, we have identified and are implementing six specific initiatives as 
part of our efforts to prevent a recurrence since last fiscal year. 

For example, the town hall meetings described in the section on organizational culture and awareness are 
intended to foster a shared understanding of and support for various management initiatives through 
dialogue between senior management and staff. In the previous section, I mentioned that the level of trust in 
management’s decision-making is relatively low. Through these measures, we will increase dialogue with our 
staff and work to improve their understanding of and trust in management. 

That concludes my presentation. Thank you very much for your attention. 

Shinonaga: Thank you. 
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Question & Answer 

 

Shinonaga [M]: Now, we will begin the Q&A session. Please note that each person may ask up to two 
questions per session. Then, we will start.  

Questioner 1 [Q]: Thank you for taking my questions. I have two questions. 

First, while overall figures for sales and operating profit have not changed this time, there are changes in the 
figures for EPC and O&M at Inova. Could you explain the reasons for this? I believe the EPC is due to the 
situation in the Middle East, but the difference is offset by O&M. Could you please explain this a little more? 
This is the first question. 

Oshima [A]: I am Oshima. Thank you very much for the question. Regarding the changes of the figures in 
Inova’s profit items, as you pointed out, with respect to EPC, the situation in the Middle East has persisted 
longer than expected due to the Abu Dhabi project. In addition, there was a period when heavy rainfall at the 
Abu Dhabi site led to flood-like conditions. Based on that, we are essentially factoring in the additional costs 
associated with a two- or three-month delay in the project's completion. That aspect has deteriorated 
significantly in the EPC. 

Regarding that point, when KVI and Inova reviewed their earnings projections for this fiscal period, since the 
likelihood of generating revenue from the O&M business is increasing due to higher-probability projects, 
consequently, they have decided to adjust the figures accordingly while essentially maintaining the overall 
revenue forecast.  

Questioner 1 [Q]: Thank you. Second, I would like to ask about nuclear-related equipment. I heard that the 
Company secured a major project this time, but sales from the project won’t come in for a little while yet. For 
example, is it a multi-year project such as one that will be delivered in installments over three years, or will it 
be delivered all at once? Should I assume this is a profitable project, or should I not expect it to be profitable 
since the Company accepted the project for strategic reasons? May I ask whether we can expect more large-
scale projects like this in the future? 

Oshima [A]: Thank you for the question. This is a project being handled by NAC, our USA subsidiary, and the 
customer is TPC, a state-owned power company in Taiwan. The first two years are basically spent on design 
and obtaining permits and approvals. Actual production will begin in 2028 or later, and deliveries will take 
place over the next five years or so. I believe that significant sales will begin to materialize starting in FY2028 
at the earliest, and we will record the sales in stages. 

As for profitability, we have, of course, met our minimum profitability target or rather our projected 
profitability target. While NAC has not decided on the manufacturing location and final destination yet, I 
expect there will be a mix of items. Some will be ordered for production at our Ariake Plant and others will be 
outsourced to other manufacturers. We believe there is significant potential for Kanadevia itself to generate 
revenue, and we view this project as one that will make a solid contribution to our overall operating income. 

In addition, in terms of potential projects, NAC’s operations are primarily focused on USA and Taiwan, with 
some activities in Canada as well. Given that situation, the sources of projects are somewhat limited. There 
are basically three nuclear power plants in Taiwan, and since this is the second one, it’s not that there isn’t a 
possibility of an order for another one, but I understand that there aren’t that many projects. I'm sorry, I'm 
not sure if this answers your question, but that's all I have to say. 

Questioner 1 [M]: I understand very well. Thank you. That is all from me. 
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Questioner 2 [Q]: Thank you. Thank you for making the materials easier to read overall. The first question is 
on page five. I believe this is the first time the Company has disclosed changes in profits like this. Could you 
please explain the breakdown of the JPY1.2 billion for lower project provision expenses on page five? Also, I 
would appreciate it if you could let me know what the annual budget for this item is and what it covers. 

Oshima [A]: Regarding the lower project provision expenses on page five, it states a YoY increase of JPY1.2 
billion. This is primarily due to the provision for inappropriate practices related to bridge construction that 
was recorded in Q1 of last fiscal year. In the previous fiscal year, we recorded approximately JPY1.3 billion for 
this purpose. In contrast, this year’s figure is JPY1.2 billion-plus, which we are treating as a one-time positive 
factor. 

Regarding the full-year outlook, we are currently assessing the extent to which last year’s results were due to 
one-time factors, as there are various perspectives on what constitutes a one-time factor. Please give us a 
moment. 

Questioner 2 [Q]: Thank you. Regarding the costs associated with construction delays in the Middle East that 
were mentioned earlier, is my understanding correct that these are all included in the increase in SG&A 
expenses? It would be helpful if you could also let me know whether this is included in the plan or is something 
outside the plan. 

Oshima [A]: Regarding the cost increase in Abu Dhabi you asked about, we generally view this as a rise in 
construction costs. Therefore, it is an increase in the cost of goods sold, not in SG&A expenses. As for whether 
this was within initial expectations, given this year’s budget, it represents a deterioration in that regard. That 
is all from me. 

Questioner 2 [Q]: Regarding the annual budget, could you please provide a rough estimate of the increase in 
cost of goods sold for Q1, and specifically, how much costs are expected to rise over the course of the year 
even if it’s just an estimate? 

Oshima [A]: We are currently projecting an increase of JPY1 billion, but we do not currently anticipate any 
further increase beyond that. I think the increase identified in Q1 will likely contribute to the increase, at least 
for now. 

Questioner 2 [Q]: Understood. Thank you. Regarding the lower project provision expenses mentioned earlier, 
if there is an annual amount, please let me know at the end. 

Second, looking at page nine and if my calculations are correct, I believe the plan for the environment business 
is that, when you subtract the Q1 results from the annual plan, sales for the environment business are 
expected to increase by just over JPY6 billion over the remaining three quarters, while operating income is 
projected to increase by approximately JPY10 billion. Even during the periods from Q2 through Q4 of FY2025 
and FY2024, which have seen high profits in recent years, the environment business has never generated 
JPY10 billion in the remaining three quarters. So, can it really achieve its annual profit target? If you have any 
comments, whether qualitative or quantitative, please let us know. 

Oshima [A]: Thank you for your questions. As you pointed out, our domestic environment business has 
historically tended to generate a significant portion of its profits in Q4, and we generally expect the same to 
be true this year as well. In addition, on the Inova side this year, they have recently been engaged in asset 
management activities. They also have plans to sell certain assets in the business, and those transactions are 
scheduled for Q4. Although Inova's profit has traditionally been fairly evenly distributed throughout the year, 
it weights slightly more in Q4, so I believe the figure reflects the stronger growth by that amount in Q4. 
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Questioner 2 [M]: I understand. Thank you. 

Oshima [A]: Regarding the question you asked earlier about the one-time amount in the last fiscal year, we 
just did a quick calculation, and it came to about JPY2.3 billion. 

Questioner 2 [Q]: Understood. Is it correct to understand that the remaining three quarters will make up for 
the shortfall to a level roughly equal to that of Q1? 

Oshima [A]: Yes. 

Questioner 2 [M]: Understood. Thank you very much for answering all the questions. That is all from me. 

 

Questioner 3 [Q]: Thank you for taking my questions. I have two questions. First, I’d like to hear about how 
things are going in Q1, excluding Inova. I believe it is inevitable that both the machinery and infrastructure 
business and the carbon neutral solution business post losses every year, so it is difficult to evaluate the 
performance. From your company’s perspective, regarding Q1 operating income and profit and loss excluding 
the Inova Group, please comment on whether or not the results were in line with expectations, better than 
expected, or worse than expected, if any. 

Oshima [A]: Thank you for your question. As you pointed out, particularly in the machinery and infrastructure 
business and the carbon neutral solution business, some parts are difficult to see respectively. In the carbon 
neutral solution business, for example, the sale of Hitachi Zosen Marine Engine and other factors have been 
excluded from the consolidated financial statements. In the infrastructure business, although we have 
withdrawn from the bridge business, the situation is not immediately apparent because there are still loss-
making projects remaining through the end of this year. Based on the plan we set at the beginning of the fiscal 
year, I believe things have been proceeding almost entirely in line with the plan. 

Also, with regard to the environment business, costs have been rising somewhat due to factors such as 
inflation, and I believe we need to monitor that situation closely. Given that we have secured a certain number 
of projects including some we were unable to win last year, we currently believe that this area is also falling 
within our expectations and that there are no major surprises at this point. 

Questioner 3 [Q]: Thank you. Second, I’d like to ask about the future of the Abu Dhabi project. Although you 
have recorded a provision this time, the question is whether you can notify the customer of force majeure 
and seek reimbursement from them at a later date. Although there is a three-month delay this time, the 
situation in the Middle East has not fully stabilized, so how should we assess the risk of further construction 
delays? I would appreciate it if you could answer the question regarding the Abu Dhabi project. 

Oshima [A]: Thank you for your question. With regard to the claim for reimbursement, we have provided 
notification of force majeure. Of course, there are various ways to interpret the contract, so the matter has 
not yet been settled. At this point, it is still unclear whether we will be able to recover the full amount. 

On the other hand, given that construction took place at a time when bullets were flying in various parts of 
the Middle East, there was a significant delay because we were unable to send construction personnel to the 
site 100% of the time. As I mentioned earlier, the flooding occurred in some areas at the same time, and that 
was clearly a factor in the delays. These issues have now been resolved, and current progress is proceeding 
within the expected time frame. As you rightly pointed out, the situation in the Middle East has not always 
unfolded as expected, so I believe there are naturally some aspects that remain unclear. At this point, I think 
we'll be able to stay within the expected range. 
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Since the project budget includes some funds set aside as a contingency reserve and there are still elements 
that can be absorbed from that reserve. I currently believe that, although the situation is deteriorating, the 
current level of deterioration is likely an appropriate level that we can sustain until the end. 

Questioner 3 [M]: I understand very well. Thank you. That is all from me. 

 

Questioner 4 [Q]: I have two questions. As for our nuclear power business in North America, I believe the 
Company acquired a Canadian company within the past two years. I believe there was also talk at that time 
about aiming to enter the SMR market. I get the impression that SMR projects such as the project in Ontario 
are frequently developing in Canada. With regard to SMRs, how should we currently assess the possibility that 
business opportunities are expanding? I’d like to ask about the business progress and so on. Would that be 
okay? 

Oshima [A]: Thank you for the question. As you pointed out, NAC has acquired NEPI, its manufacturing 
subsidiary in Canada. We made this investment with an eye toward Canada's future and the potential for the 
projects to expand. With regard to Canada, discussions are underway both regarding SMRs and various 
projects aimed at the final disposal of spent fuel within Canada through NAC or its subsidiary, NEPI. While we 
don’t yet have any specific figures to disclose regarding the progress specifically or individually, discussions 
are currently underway regarding ways in which our various technologies can contribute, building on that 
specific starting point. 

I'm sorry, but there isn't anything I can disclose in detail at this point; however, it is true that we are working 
on various things. I am not sure this answers your question. 

Questioner 4 [Q]: I understand very well. Thank you. Second, regarding the business integration with Nippon 
Steel Engineering, this was mentioned in the briefing materials. If there are any updates that would provide a 
clearer picture of your company’s growth strategy compared to before, such as aiming for a stronger emphasis 
on the growth of carbon neutral solutions, I’d appreciate it if you could share them with us. If you can’t 
mention the contents beyond what is on the materials, that’s fine. 

Oshima [A]: Thank you for the question. As stated in the materials, I believe there are various possibilities. 
That is exactly the areas we are currently discussing including synergies. As for progress, I don't think I can say 
anything specific at this point. Sorry. That is all from me. 

Questioner 4 [M]: Thank you. That is all from me. 

 

Questioner 5 [Q]: Thank you. I also would like to ask two more questions. First, I apologize for asking about 
this again, but regarding the welding defects at the Osaka Yodogawa Bridge, could you please provide any 
updates if available? 

Oshima [A]: Thank you for the question. While it is true that such incidents have occurred, we are still in the 
process of addressing them. Although we have estimated the expected costs, we currently have no 
information we can disclose to the public. 

Questioner 5 [Q]: Understood. I believe the provision in Q1 is JPY1.3 billion or JPY1.4 billion during Q1, and 
the provision for construction warranties is increased. Is it correct to assume that this is the contents the 
Company has set aside? Or is this about something else? 
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Oshima [A]: We haven’t set aside any additional provisions this fiscal year. The provisions are limited to those 
set aside during the previous fiscal year, so I believe the reality is that there hasn’t been much progress on 
this matter in Q1. 

Questioner 5 [Q]: Thank you. Second question. Regarding the business integration with Nippon Steel 
Engineering, I believe the Company is unable to comment on the details, but I have two questions. One 
question is if business integration is decided to be cancelled in September, the Company will remain an 
independent entity so will the new medium-term plan be released in September as well? Or sometime after, 
perhaps around the end of the fiscal year? I would appreciate it if you could give us an idea within the scope 
you’re comfortable sharing of when you plan to disclose your future growth strategy when the business 
integration does not take place. 

One more thing I would like to ask is about your domestic operations in the event of business integration. For 
example, compared to Takuma, I believe your margins for domestic waste-to-energy excluding Inova are 
lower. I think it's 5% or 6%. If the business integration is realized, I believe the integration of the middle and 
back offices will move forward relatively quickly. However, will the Company be able to aim for about 10% or 
so or will the Company draw a scenario that makes it possible due to the business integration? Please share 
as much as you feel comfortable sharing. 

Oshima [A]: Thank you for the question. First, regarding the first question, since we have stated that we plan 
it in September, I believe we will be able to disclose some details regarding the direction we are taking by 
then. As you correctly pointed out, due to the business integration negotiations, we have not yet made the 
medium-term management plan public. I recognize that if the business integration does not happen, we need 
to release such plans and similar materials. As for the timing, I don't think I can comment on that at this stage. 

Regarding the second question about the profitability of the environment business, regardless of whether or 
not the business integration with Nippon Steel Engineering goes ahead, we are currently treating the 
improvement of the profitability of our domestic environment business as one of our top priorities among our 
various initiatives. We may also have another opportunity to report on this at a later time. Sorry, this may not 
answer your question, but that is all from me. 

Questioner 5 [M]: Understood. Along with the next medium-term plan, please be sure to share the roadmap 
with us. That is all from me. 

Shinonaga [M]: Thank you. Since it seems that there are no more questions, we will end the Q&A session. 
Lastly, Mr. Oshima will make some closing remarks. 

Oshima [M]: I am Oshima. Thank you all very much for taking time out of your busy schedules today to attend 
our Q1 financial results presentation. We intend to continue actively pursuing disclosure in various ways, 
taking your comments into account, and we ask for your continued support. Thank you very much again. 

Shinonaga [M]: This concludes the Q1 financial results presentation.  

Thank you for joining us.  

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [inaudible]. 
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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 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia. 
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JPX Market Innovation & Research, Inc. (“JPXI”) 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 JPXI shall have no 
obligation to provide notification of such edits or modifications to any party. This event transcript is based on 
sources JPXI 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, JPXI 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 JPXI’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 JPXI ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES JPXI 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 JPXI. 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. JPXI 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 JPXI’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 JPXI. JPXI’s content may not be used for any unlawful or unauthorized purposes. 

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

Copyright © 2026 JPX Market Innovation & Research, Inc. (“JPXI”), except where explicitly indicated otherwise. 
All rights reserved.  

 


