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Presentation 

 

Ueno: Hello, everyone. Thank you very much for joining us today. 

We will now begin KONICA MINOLTA INC.'s financial results briefing session for Q3 FY2025, ending in March 
2026. 

To begin, I would like to introduce today's attendees. President and CEO Taiko; Executive Officer responsible 
for Industry Business, Mr. Kuzuhara; Executive Officer responsible for Corporate Accounting, Corporate 
Finance, and Legal, Mr. Hirai; Executive Officer Responsible for Business Technologies Business, Mr. 
Takayama; and Executive Officer Responsible for Corporate Communications and IR, Ms. Okamura. The 
moderator is I, Ueno, from IR. Thank you. 

All participants are requested to mute their microphones. 

President Taiko, please begin. 

 

Taiko: Hello, everyone. Thank you for attending our Q3 financial results briefing session for the fiscal year 
ending March 2026. I would like to explain the financial results for Q3 of FY2025, which were disclosed today 
at 12:30 PM. 

Please see page three. 

This is a company-wide summary. For the nine months ended December 31, 2025, revenue was JPY781.1 
billion, down 6% or about JPY50 billion from the same period last year. 

Of this amount, JPY35.0 billion is included in the revenue decrease, mainly due to the narrowing down of 
business transfer in some businesses as part of business selection and concentration. The foreign exchange 
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impact was a negative JPY1.7 billion due to the appreciation of the yen against the US dollar and other 
currencies, although the depreciation of the yen against the euro was positive. 

Business contribution profit amounted to JPY34.7 billion. Profits have increased significantly, beating back the 
impact of the U.S. tariffs. In addition to increased profits in the Industry Business and improved profit/loss in 
the Imaging Solutions Business, this is due to the business selection and concentration and management 
reforms involving global structural reforms implemented up to the last fiscal year, as well as cost efficiencies 
centered on the Business Technologies Business. 

As a result, the gross profit margin improved by 0.6 percentage points, and the SG&A ratio decreased by 0.4 
percentage points. 

Operating profit increased significantly to JPY33.3 billion due to these factors, as well as the absence of 
onetime expenses and losses from the previous fiscal year. 

In addition to the improvement in the finance income/costs and tax rate, the loss from discontinued 
operations, which was the result of the partial sale of the Tempus AI shares received as consideration in 
connection with the share transfer of Ambry Genetics, and the mark-to-market gain as of the end of Q3 on 
the remaining shares, resulted in the recording of a JPY1.8 billion. 

As a result, net profit was JPY21.4 billion, a significant increase. 

Free cash flow was JPY24.9 billion, an increase of JPY18.2 billion YoY, due to an increase in operating cash 
flow. 

 

The next page provides details on the analysis of changes from the previous year as explained earlier. 

Profit from continuing operations was JPY20.9 billion, and we believe we are on track to achieve our full-year 
plan for FY2025. 
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Page five shows the change in business contribution profit from the previous year by factor and by business. 

The decrease in revenue due to business selection and concentration and the impact of US tariff expenses 
and other factors resulted in a decrease in gross profit of approximately JPY23 billion. 

On the other hand, the structural reform efforts, along with the reduction of approximately JPY16.8 billion in 
other SG&A expenses, including the impact of business selection and concentration, additional expenses, and 
cost reductions such as tariff retaliation, also contributed to a significant increase in profit. 

The sales performance of each business will be explained later by business domain. 

The impact of U.S. tariffs was JPY3.0 billion for the nine-month period, up JPY2.4 billion from the Q2 
accumulation. 

In particular, there has been a partial decline in demand for industrial print. In addition to the price 
adjustments on the sales side, ongoing cost reductions and changes in the product mix have brought the 
results back within expectations. 

Looking ahead, we are advancing a review to maximize profits across all functions, viewing profit as what 
remains after deducting all necessary expenses and costs from the sales price. We also intend to implement 
highly feasible measures, such as diversifying production sites to leverage lower tax rates. 
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Please refer to page six, which shows revenue, business contribution profit, and operating profit by business 
segment. 

 

From here, I would like to explain a little about each of our business segments. 

First, in the Industry Business, sensing revenue increased by about 12%. Major customers' capital investment 
in light source color measurement instruments for displays continued to recover, while sales of object color 
measurement instruments and automobile visual inspection equipment also increased. 
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Hyperspectral imaging revenue declined due to customers' postponement of investment in the European 
recycling market. 

For performance materials, demand for films, mainly for LCD TVs, was firm but remained flat YoY due to 
production capacity constraints. 

For inkjet components, revenue declined due to sluggish market conditions in China and other countries in 
the sign graphics market. 

For optical components, revenue increased due to strong sales of units for semiconductor manufacturing 
equipment, on which we focus, and lens units for projectors. 

Business contribution profit increased by JPY4.3 billion. The contribution was mainly due to higher gross profit 
resulting from increased sales in sensing and optical components. 

 

Next, I will explain the Digital Workplace Business. Excluding the impact of foreign exchange, office hardware 
revenue was down about 7%, but excluding the decline in OEM sales, sales were down about 3%. 

By region, revenue was below the previous year's level due to the postponement of purchase decisions by 
some customers due to U.S. tariffs and deteriorating business conditions in China, while sales in Europe 
remained almost on par with the previous year. 

Business for OEMs has been on the way to recovery since Q3. 

Non-hardware revenue declined 4% in real terms, excluding foreign exchange. Some of these sales were 
shifted to Q4, and if this effect is excluded, the results were largely in line with our expectations. 

We also aim to secure non-hard revenue by continuing to focus on medium- to long-term earnings and 
securing large projects. 
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DW-DX, which focuses on the provision of IT services and other services, reported a decline in revenue, but 
this was mainly due to the impact of measures to improve profitability by the divestiture of some businesses, 
as well as weakness in the U.S. market. 

Operation optimizing services and AI SaaS services are growing, especially in Europe and Japan. 

Business contribution profit decreased due to an increase in US reciprocal tariffs expenses and a decrease in 
gross profit resulting from lower sales, but we are continuing our efforts to reduce the cost of sales and SG&A 
expenses. 

On the other hand, DW-DX has been somewhat sluggish in the U.S. We are taking measures to improve 
profitability, but with the acquisition of large projects overseas and the steady performance of AI SaaS services 
in Japan, we have achieved profitability, including measures to improve profitability, and expect to continue 
to do so. 

 

The next segment is the Professional Print Business. 

Excluding the impact of the partial transfer of the overseas marketing services business in the previous fiscal 
year, production print revenue decreased by JPY0.8 billion. 

Hardware revenue was down 2% excluding the impact of foreign exchange. Revenue, mainly of high-end 
models, was affected by the U.S. reciprocal tariffs and prolonged business negotiations, as well as by a decline 
in revenue in China. On the other hand, we were able to recover from these declines in India and other regions, 
securing revenue at almost the same level as the previous year. 

Sales of high-speed printer HPP continue to maintain the top market share, while MPP sales units have 
performed well, increasing by 30% YoY. 

Non-hard revenue decreased YoY slightly in real terms, excluding the impact of exchange rates, due in part to 
the fact that there was a rush at the end of Q2 before the second price increase in response to tariffs. 
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We intend to expand our earnings by focusing on sales of MPPs, which continue to recover. 

Industrial print revenue increased. The shift to digital printing continues and is a growing market due to the 
rising cost of materials for analog printing and the shortage of skilled operators. However, hardware revenue 
declined mainly due to customers postponing their purchase decisions due to deteriorating market conditions 
in the U.S. and a weakening European market. 

Revenue of non-hard products centered on the KM-1 series inkjet printing presses and label presses is steadily 
increasing. 

Business contribution profit from operations decreased due to lower gross profit resulting from the impact of 
U.S. tariffs, a deterioration in the product mix for production print, and increased development costs for 
industrial print. 

 

The last business domain is Imaging Solutions. 

Healthcare revenue decreased by JPY5.4 billion. This is due to the demand for X-ray film in China and a 
decrease in sales of third-party products. In Japan, we sell our own modality products and third-party products, 
but sales of these third-party products declined. 

Unit sales of digital radiography equipment, or DR, decreased in Japan and Europe, although sales increased 
in Asia and other regions. As a result, revenue decreased. 

Healthcare IT sales grew in the U.S., and revenue increased. 

Imaging-IoT solutions saw a JPY5.8 billion decrease in revenue, primarily due to the exclusion of Mobotix from 
the consolidated scope following its divestiture. 

Revenue in visual solutions increased 12% due to strong sales in directly operated planetariums and LED 
solutions overseas. 
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The business contribution loss of the Imaging Solutions was JPY2.8 billion. However, the deficit has narrowed 
due to the global structural reform efforts implemented in the healthcare last fiscal year, the effects of 
business selection and concentration in the imaging-IoT solutions, and increased profit contribution from the 
visual solutions. 

 

Moving on, here is the full-year earnings forecast. Based on performance through Q3 and foreign exchange 
rate trends, we have revised our revenue forecast upward by JPY25.0 billion from the previous forecast. At 
the end of H1 of the fiscal year, we revised up the business contribution profit and net profit, but we have 
decided to leave the business contribution profit and operating profit unchanged this time. 

We have decided to leave the forecast unchanged in light of the weakening of the yen against the euro, based 
on the situation in the markets of Professional Print and healthcare in Q3. We intend to meet our earnings 
forecast. 

Regarding net profit, while progress against the annual plan remains strong following Q2, the gain on the 
valuation of Tempus shares fluctuates. Therefore, based on current projections, we have reflected only a 
portion of this gain and are deferring the remainder. 

In light of the recent market conditions, we have changed our currency exchange rate assumptions for Q4 
alone from JPY145 to JPY150 for the dollar and from JPY165 to JPY172 for the euro. The annual dividend 
forecast remains unchanged at JPY10 per share. 
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On page 13, we present our forecast by segment. This reflects actual results and forecasts for each segment. 
We hope you will also refer to this page. 

 

This page summarizes the progress of loss-making businesses as a management issue versus the previous year. 

DW-DX continues to be profitable and is expected to be profitable for the year. 
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In industrial print, the continued deterioration of market conditions, particularly in the U.S., has caused 
customers to postpone investment decisions, resulting in stagnant hardware sales and an unfortunate delay 
in turning the business profitable. 

However, the amount of equipment in operation in the market, which is a leading indicator for non-hardware, 
is steadily increasing, and non-hardware revenue continues to expand. 

As I explained earlier, the deficit in the imaging-IoT solutions business has been shrinking, but we will continue 
to work on improving the profitability of these businesses in the next Medium-term Business Plan and will 
further examine them from the viewpoint of strategic compatibility in the future. 

 

Next is the progress in the reinforcement of the financial structure. 

As for the balance sheet status, excluding the impact of foreign exchange, assets have been reduced by 
approximately JPY57 billion in real terms. Assets held for sale and financial assets have decreased due to the 
completion of business selection and concentration. 

In addition, the Company is reducing interest-bearing debt by, among other things, reducing lease liabilities 
through the acquisition of real estate trust beneficiary interests in the land of Tokyo site Hino. We will also 
continue to address the reduction of inventories and trade receivables as an issue. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
13 

 

 

The next page shows inventory and cash flow. 

Inventories have increased since the end of March 2025, mainly in the Business Technologies Business, due 
to the impact of U.S. tariffs and yen depreciation, in addition to the Company's seasonality. 

Operating cash flow amounted to JPY45.7 billion, reflecting an increase in profit before tax. Free cash flow 
increased by JPY18.2 billion YoY, partly due to proceeds from the sale of Tempus AI shares. 

 

This last slide summarizes the current schedule of upcoming IR events. 
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We have held a few briefing sessions to explain our growth seeds, through which we aim to achieve growth 
over medium- to long-term perspective, and in March, we will hold a briefing on optical components for 
semiconductor manufacturing equipment. 

In addition, on April 23, we plan to hold a briefing on the next Medium-term Business Plan prior to the financial 
results. These are also posted on the Company's website. 

This concludes my presentation. Thank you for your attention. 

Ueno: Thank you very much. 
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Question & Answer 

 

Ueno [M]:  Okay, we would now like to take your questions. If you have any questions, please press the raise 
hand button in Teams. Before asking your question, please turn on the microphone and give us your company 
name, followed by your name. First is Mr. Shibano. 

Shibano [Q]: Thank you. My name is Shibano from Citigroup Global Markets. Today, you have explained the 
cumulative results for the first three quarters. However, I would like to request a separate explanation 
specifically focusing on Q3. 

Specifically, in terms of business contribution profit for the October-to-December period, excluding the 
impact of yen depreciation, you saw a 30% decrease, JPY10.9 billion, which left me with the impression that 
it was somewhat underwhelming. 

Even so, is this still merely a projected figure, or has something changed? I would appreciate it if you could 
explain this first. 

Taiko [A]: The figure of JPY10.9 billion for Q3, to be honest, my own view is that it is somewhat short in terms 
of numbers. However, regarding this point, some non-hardware parts for office experienced delays due to 
orders being placed at the last minute. While this could be viewed as a timing issue, orders have been received, 
so factoring this in, the actual situation is largely in line. That's all. 

Shibano [Q]: Thank you. With what you just said, if I were to point out a discrepancy, would it be the non-
hardware portion of the office business? Is that the only part that can be evaluated, and the others are 
generally in line for each business? 

Okamura [A]: This will go into the details, so I will explain. As Taiko mentioned, the Q3-to-Q4 imbalance in 
office's non-hardware is a major reason, but looking at each segment, Imaging Solutions, especially healthcare, 
is weak. The rest is in line with the plan. 

For corporate, some of which were originally identified as risks, so the overall picture is in line with the plan, 
except for the non-hardware time lag in office. 

Shibano [Q]: To grasp an idea, how much of a divergence, Ms. Okamura? 

Okamura [A]: It is less than JPY1 billion. 

Shibano [M]: I understand. Thank you. 

Okamura [A]: Around JPY1 billion. 

Shibano [Q]: Thank you. By the way, is that JPY1 billion figure inflated by the weak yen? 

Okamura [A]: Yes. 

Shibano [Q]: I understand. Secondly, while your current response partially addresses this, I believe a 
significant jump in business contribution profit from the October-to-December period to the January-to-
March period will be necessary to achieve the plan. 
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In numerical terms, this means securing an increase from JPY10.9 billion to JPY19.3 billion. However, I suspect 
the non-hardware's time lag alone might not be sufficient. Therefore, if there are any segment products 
whose contribution profit is projected to expand significantly more than the previous three quarters during 
the transition from Q3 to Q4, I would appreciate it if you could highlight and explain those. This is my second 
question. 

Okamura [A]:  Originally, we were looking at 40% versus 60% for Q3 and Q4 of H2, so excluding the non-
hardware portion of office, the figures will be roughly in line with the plan after correcting the imbalance, so 
I think the figures are achievable. Rather than expecting a particular jump, I believe we can achieve the target 
by following the planned trajectory. 

Shibano [Q]:  Thank you. That being said, could you also explain from the perspective of what will grow? 

Okamura [A]: First, the segment showing growth is the office business, which has been revised upward. DW 
is revised upward, JPY1.0 billion. Professional Print and Imaging Solutions are revised downward by JPY2.0 
billion and JPY1.0 billion, respectively. Corporate is JPY2.0 billion. We're restructuring the figures with this 
kind of balance.  

Shibano [M]: I understand. That's all. Thank you. 

Ueno [M]: Thank you. Next person, Mr. Shimamoto. 

Shimamoto [Q]: Thank you. My name is Shimamoto from Okasan Securities. I may have missed something, 
but how much do you estimate the amount of non-hardware sales from Q3 to Q4 for office to be delayed? 
This is the first question. 

Okamura [A]: Around JPY1 billion. 

Shimamoto [Q]: Is it about JPY1 billion? So, that means about JPY1 billion as the amount of revenue. 

Okamura [A]:  For profit. 

Shimamoto [Q]: JPY1 billion in profit. I understand. Thank you. 

Secondly, regarding the Industry Business, I believe the supply constraints were mentioned for film. Could you 
explain the timing for resolving these constraints, as well as the actual demand situation? While demand itself 
is very strong, could you elaborate on its sustainability? 

Kuzuhara [A]: I will answer, as I am responsible for industry. Regarding the production situation, at the start 
of Q3, we encountered several unexpected abnormalities that slowed production. However, these issues have 
already been resolved. Although one month of Q4 has already passed, production is currently proceeding 
according to plan. 

Regarding our view of market conditions, as expressed here, we believe the challenging environment for IT 
applications will persist. In particular, the market for TAC-type materials, which we mainly produce for IT 
applications, has become severe overall. We've already been viewing this area as difficult from the outset. 

In addition, the recent semiconductor crisis has led us to believe that conditions for PC and other applications 
will continue to be difficult. That's all. 

Shimamoto [Q]: I understand. Thank you. Finally, regarding the announcement of the Medium-term Business 
Plan, is it correct to understand that it would be announced on April 23 during the financial results briefing 
session? Also, regarding the upcoming three-year period, I believe there has already been some mention in 
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reports about targeting an ROE of 8%. Before reaching that target, what would the profit curve look like over 
these three years? Specifically, in the first year, a common pattern is that costs are incurred in order to be 
ready for the third year. If you have a preliminary idea of the profit curve over these three years, could you 
share that with us? Thank you. 

Taiko [A]: We plan to give an explanation about the next three years on April 23. That answers your first 
question. Naturally, within this three-year period, achieving an ROE of over 5% this term is merely a stepping 
stone. Our medium-term stance is to move forward with implementing the goal of targeting an ROE of over 
8% within the next three-year period. 

Regarding specifics for each fiscal year, such as the nature of the discussions or whether structural changes 
are involved, we do not rule out the possibility. However, as we are currently reviewing how these aspects 
will be presented, I would prefer to refrain from commenting further today. That's all. 

Shimamoto [M]: Thank you. I look forward to your presentation in April. That is all. 

Ueno [M]: Thank you. Next is Mr. Nakanomyo. 

Nakanomyo [M]: My name is Nakanomyo from Jefferies. Can you hear me? 

Ueno [M]: It's a little hard to hear you. 

Nakanomyo [M]: My name is Nakanomyo from Jefferies. Can you hear me? Excuse me, I would like to ask a 
few questions, please. First, has there been any change in the projected annual growth rate for office and 
production hardware and non-hardware on a local currency basis? 

Ueno [M]: I'm sorry. Could you repeat your question once more, please? About the hard, non-hard? 

Nakanomyo [Q]: Is there any change in the projected annual growth rate for hardware and non-hardware 
without FOREX? 

Takayama [M]: The change in the annual growth rate? 

Nakanomyo [M]: Yes. The change in outlook. 

Takayama [A]: We have not changed it significantly. We have not made any major changes since last year 
when we started describing it as negative 3% to 4%. The momentum of the business is improving a little in 
Q4, so it may get better, but we have not changed our assumption. That's all. 

Nakanomyo [Q]: For the full year, how much growth do you expect on a local currency basis for office and 
production, hard and non-hard, now? 

Takayama [M]: Production, I guess. 

Nakanomyo [M]: Both for office and production.  

Takayama [A]: For office, the assumption is a 4% to 5% drop for hard and a 3% to 4% drop for non-hard. The 
latest assumption for production is that hard will drop 1% to 2% and non-hard will increase from 0 to 1%. 

Nakanomyo [Q]: Thank you. Secondly, I think production print is still in a difficult situation with some external 
factors, but how long do you feel this will continue? 
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Takayama [A]: Production print, I guess. The situation for PP and industrial print is quite different, but the 
momentum in the so-called production print segment is quite strong, except at the high end, so we expect to 
see a significant recovery after H2 of the year and into the next fiscal year. 

Nakanomyo [Q]: Thank you. Excuse me, lastly, how much of an impact will the often-mentioned 
semiconductor memory price increases and procurement difficulties have on 2026? 

Takayama [A]: As you know, AI demand has surged dramatically. This sudden surge came at a time when 
memory manufacturers themselves had not been investing heavily in equipment. Consequently, memory 
supply is tightening, and prices are rising. We are actively exploring various options in response. 

If you are asking when the supply-demand balance will return, we do not know officially, but we are told that 
it will take from one to one and a half years. For the time being, we expect to be able to handle demand, 
including inventory, through the end of this year. After that, around the turn of the year, our priority will be 
securing sufficient quantities rather than focusing on pricing.  We are considering how to properly address 
pricing going forward. 

At the moment, we do not see any major impact for the next fiscal year, although there will be a certain 
impact on the next fiscal year. That's all. 

Nakanomyo [M]: That's all. Thank you very much. 

Ueno [M]: Thank you. Any other questions? Thank you. Mr. Okazaki, please. 

Okazaki [Q]:  I am Okazaki from Nomura Securities. How did tariffs affect Q3? The cumulative net total is 
JPY3.0 billion. Could you explain how this compares to the situation up until H1? Please also provide any 
updates on the annual outlook. 

Taiko [A]: If we take the nine-month cumulative total, it is JPY3.0 billion, as a tariff impact. As of H1 of the 
year, the impact was JPY0.6 billion, and the difference was JPY2.4 billion for Q3. The primary reason is that 
inventory turnover inevitably increases QoQ, with the impact growing significantly from Q2 to Q3. 

On an annual basis, Q4 inevitably sees a greater surge in office equipment compared to Q3. Therefore, we are 
proceeding on the assumption that the impact amount will be slightly larger than Q3's figure of JPY2.4 billion. 
That's all. 

Okazaki [M]: I understand. Thank you. 

Ueno [M]: Thank you. Since I do not see any hands raised, we are done for the day. I'm sorry. Ms. Yamazaki, 
please. 

Yamazaki [Q]: My name is Yamazaki, Morgan Stanley MUFG Securities. Thank you. I have two questions. 

First, on page three of the slides, I am afraid this is a bit detailed, but I think the profit attributable to owners 
of the Company for the three months in Q3 is in the red. Could you explain the background of this? 

Okamura [A]: I will answer. On a continuing operations basis, the business is performing well but is negative 
due to the valuation of the Tempus shares in discontinued operations. 

Yamazaki [Q]: Thank you. Regarding Tempus AI-related matters, I would like to ask for additional 
supplemental information, but I think the lock-up on the shares held will expire. Could you share your current 
thinking regarding the approach to holding these assets and the intended use of cash proceeds should they 
be transferred or sold? 
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Hirai [A]: I will answer your question. Regarding individual stock transactions, I would prefer to refrain from 
making specific comments. However, for stocks not subject to lock-up agreements in Q1, you may infer that 
sales were conducted. 

Funds from sales are generally directed toward investments or reducing borrowings. We ask that you view it 
in this light. 

Yamazaki [Q]: Thank you. Also, secondly, let me ask you about your thinking for the next fiscal year. In the 
current fiscal year, business contribution profit increased significantly due to the effects of structural reforms, 
etc. However, when we look at the next fiscal year, such effects and factors that increased profit compared 
to the previous year will disappear. Regarding the main factors driving increases or decreases for the next 
fiscal year, if there are any points we should pay particular attention to, could you share your views? Thank 
you. 

Taiko [A]: We're not quite at the stage of discussing next year solely as a single fiscal year, so a medium-term 
perspective comes into play. However, focusing first on profit growth driven by revenue, we see two key 
drivers: the reversal in growth for sensing compared to the past two years this fiscal year and the optical 
components business, particularly for semiconductor manufacturing equipment. This unit has the potential 
to become a key driver of profit growth. 

Also, in terms of costs, we still need to take measures as tariffs continue. From that perspective, we are 
considering shifting some parallel production to lower-rate countries, specifically for the US market. We are 
also making preparations for such things that are highly feasible, which we are now moving forward with. 

Additionally, while our company has traditionally focused on structural initiatives and efficiency and 
productivity improvements centered around vertical business lines, we are now also initiating cross-functional 
regional efforts to enhance efficiency and productivity. We are now initiating discussions and actions to tackle 
these cross-business, regionally grouped initiatives. We see this as a key focus for FY2026 and the subsequent 
three-year period: generating profits and cash from persistent efforts, increasing profits through expected 
sales growth, and achieving ongoing productivity and efficiency improvements not just along vertical business 
axes but also through regional axes.  That's all. 

Yamazaki [M]: I understand. Thank you very much for your response. That's all from me. 

Ueno [M]: Thank you. Mr. Katsura, please. 

Katsura [Q]: SMBC Nikko, Katsura. Thank you. I apologize for going into the details here, but looking at pages 
12 and 13, I believe the weaker yen offset the tougher business conditions, resulting in no net change. Roughly 
speaking, based on this sensitivity analysis, the exchange rate factor added about JPY2 billion to earnings, but 
the tougher business conditions offset that gain. Regarding the business context, I'd like to confirm one point. 
Is it appropriate to consider the Professional Print segment and the Imaging Solutions segment that offset the 
gain? 

Also, regarding the depreciation expense forecast, it appears somewhat inflated, and the figure for the full 
year is lower. My concern is whether there's something unusual here. Specifically, I want to confirm this 
number when reviewing the EBITDA figures. That's all. 

Okamura [A]: Regarding your first question, you are right. Regarding the Imaging Solutions segment, it 
primarily pertains to the healthcare business. Regarding your second question, while R&D expenses and 
depreciation expenses have decreased, these figures were included at the beginning of the period because 
the business selection and concentration process was not yet complete. Since it has been completed, the 
reduction is now removed, and the effect of selection and concentration is shown here. 
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Katsura [M]: I understand. Thank you. That's all. 

Ueno [M]: Thank you. Any other questions? This concludes today's briefing session. 

Regarding the IR events mentioned earlier, we will be announcing details shortly. We look forward to your 
participation. Thank you very much for participating today. Goodbye. 

[END] 

______________ 
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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 
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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. 
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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 
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