
 

 

 

 

 

 

 

 

  

JCU Corporation 
Q2 Financial Results Briefing for the Fiscal Year Ending March 2026 

 

November 11, 2025 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
1 

 

Event Summary 

 

[Company Name]  JCU Corporation 

 

[Company ID]   4975-QCODE 

 

[Event Language]  JPN 

 

[Event Type]   Earnings Announcement 

 

[Event Name] Q2 Financial Results Briefing for the Fiscal Year Ending March 2026 

 

[Fiscal Period]   FY2026 Q2 

 

[Date]    November 11, 2025 

 

[Number of Pages]  23 

  

[Time]    17:00 – 17:32 

(Total: 32 minutes, Presentation: 27 minutes, Q&A: 5 minutes) 

 

[Venue]   Webcast 

  

[Venue Size]    

 

[Participants]    

 

[Number of Speakers]  2 

Masashi Kimura  Representative Director, Chairman and CEO 

Yoji Inoue Director, Managing Executive Officer and 

General Manager, Corporate Strategy Office 

 

 

  



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
2 

 

Presentation 

 

Moderator: Thank you very much for taking time out of your busy schedule today to participate in the JCU 
Corporation's financial results briefing for Q2 of the fiscal year ending March 31, 2026. The meeting is now 
called to order. 

This briefing is a live webcast via Zoom, but if the streaming is interrupted or the video is frozen, please refresh 
the page after a few minutes. 

If you were unable to view the video sufficiently due to audio or video malfunctions, etc., please watch a video 
that will be posted on our website at a later date, or contact our IR team for an individual explanation. The 
briefing is scheduled to end at approximately 5:30 PM. 

I will now announce the Company's attendees. Present today on the Company side are Mr. Masashi Kimura, 
Chairman and CEO, and Mr. Yoji Inoue, Director and General Manager of Corporate Strategy Office. 

After the presentation of financial results, there will be time for questions and answers. We have received 
questions in advance of this event, so we will give priority to answering those questions. 

During this briefing, we will continue to accept questions via the Q&A function at the bottom of the screen, 
so please include your name and affiliate if you have any questions. Please note that we may not be able to 
respond due to time constraints, in which case we will respond individually via e-mail later. 

Masashi Kimura, the Chairman and CEO of JCU Corporation, will now greet you and explain the financial results 
for Q2 of the fiscal year ending March 31, 2026. Now, Chairman Kimura, please go ahead. 

Kimura: Hello, everyone. I am Kimura, Chairman and CEO. Thank you very much for taking time out of your 
busy schedule to attend our financial results briefing today. We would like to express our sincere gratitude to 
our investors for their continued understanding and support of our company's management. 

I would now like to report our business results for Q2 of the fiscal year ending March 31, 2026. 
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Page two is a summary of our business performance for H1 fiscal year ending March 2026. 

Since the fiscal year end of the Company's overseas subsidiaries is delayed by three months, the non-
consolidated financial results for Japan are for the period from April to September 2025, while those for the 
overseas subsidiaries are for the period from January to June 2025. 

In the electronics field, in China, demand for printed circuit boards and semiconductor package substrates for 
smartphones, PCs, and other high-performance electronic devices was strong, resulting in an increase in sales 
of chemicals. 

In Taiwan, demand for semiconductor package substrates for smartphones, servers, and other high-
performance electronic devices was strong, resulting in a significant YoY increase in chemicals sales. 

In South Korea, the bottoming out of the semiconductor market and progress in inventory adjustments by 
customers supported the gradual recovery in demand for semiconductor package substrates, resulting in a 
YoY increase in chemicals sales. 

In the automotive sector, domestic sales of chemicals remained flat YoY, partly due to a decline in demand 
for chemicals in line with changes in design trends. 

In China, demand was boosted by various policy effects, which led to an increase in automobile production, 
but demand for auto parts, our target market, declined, resulting in a YoY decrease in chemicals sales. 

In the machine business, sales increased as orders received progressed as planned, but the order backlog 
declined significantly due to a decrease in new orders for large projects. 

As a result of this business environment, our consolidated results for Q2 of fiscal year ending March 2026 are 
as shown on page three of the document. 
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Net sales, operating profit, and net profit all increased significantly compared to the same period last year. 

These results were due to strong demand for printed circuit boards and semiconductor package substrates 
for smartphones, servers, and other high-performance electronic devices, particularly in the electronics 
industry. 

 

Page four is the exchange rate. 
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Since we sell our products in local currencies and convert them into Japanese yen at the time of consolidation, 
foreign exchange rates affect our business results. 

The major currencies used are the Chinese yuan, Taiwan dollar, and Korean won, all using the average rates 
for the period from January to June 2025. 

A 1% change in major currencies has an impact of about JPY100 million on consolidated operating profit. 
Compared to the same period last year, the yen appreciated against all three currencies, which pushed down 
operating profit. 

 

Page five shows the changes in operating profit from the same period of the previous year. 

Operating profit increased by JPY1,044 million due to an increase in chemicals sales, and by JPY237 million 
due to increased profit in the chemicals business. This was due to a change in the product mix and an improved 
profit mix in the chemicals business, as sales of chemicals for the electronics application increased while those 
for the decorative application decreased. 

Operating profit decreased by JPY211 million due to the FX effects, as the yen appreciated against all three 
major currencies. 

SG&A expenses increased by JPY79 million, mainly due to an increase in personnel expenses as well as an 
increase in depreciation, mainly for optical equipment such as analyzers installed at the R&D Center. 

As a result, operating profit increased JPY1,116 million YoY. 
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Page six shows the consolidated financial results by quarter for fiscal year ending March 2026. The bar graph 
shows net sales and the line graph shows the amount of operating profit. 

In Q1, chemicals sales and operating profit decreased QoQ due to the Chinese New Year holiday period in 
major regions. Nevertheless, both chemicals sales and operating profit increased significantly compared to 
the same period last year due to strong demand for high-performance electronic devices, including 
smartphones and servers. 

In Q2, both chemicals sales and operating profit increased due to the end of the holiday period as well as 
continuous momentum for printed circuit boards and semiconductor package substrates for smartphones, 
servers, and other high-performance electronic devices. 
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Moving on to the consolidated quarterly performance trend by segment. The line graph on the previous page 
shows the amount of operating profit, while this one shows the operating profit ratio. 

Similar to the amount of operating profit, the operating margin also increased in Q2. 

Page eight shows YoY comparisons of consolidated segment results. 

Sales in the chemicals business increased due to steady operations in the electronics sector, especially among 
customers related to printed circuit boards and semiconductor package substrates. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
8 

 

In addition to the increase in net sales, segment profit also increased due to an improvement in the profit mix 
as a result of a change in the product mix, particularly with regard to chemicals for electronics application, 
which have high profit margins. 

In the machine business, both net sales and segment profit increased as orders received, mainly for plating 
equipment, progressed as planned. 

 

Page nine shows chemicals sales trend in Japan and overseas. In the chemicals business, overseas sales 
account for approximately 80% of total sales. 

The global situation continues to be unstable, and in order to respond flexibly to changes, we will continue to 
closely monitor economic trends in each region where we do business. 
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Next is the quarterly sales trend of chemicals for POP, via filling, and etching. 

POP chemicals have been our core chemicals since the foundation of our company and are mainly plating 
chemicals for automotive parts. Its business environment remains challenging, as changes in design trends 
and the shift to electric vehicles have led to a decline in the number of automotive parts subject to our 
business. In Q2, chemicals sales decreased YoY. 

Via filling chemicals are our mainstay products, mainly used for copper plating on printed circuit boards and 
semiconductor package substrates. 

In via filling chemicals, demand for printed circuit boards for high-performance electronic devices and 
semiconductor package substrates recovered due to replacement demand for PCs, the buildup of electronic 
substrates for the launch of new smartphones, and rising demand for servers. As a result, sales of via filling 
chemicals increased YoY. 

Finally, many of the etching chemicals are used for semiconductor package substrates, which have been 
growing remarkably in recent years. We recognize this business as one of the growth drivers. Sales of etching 
chemicals, as well as via filling chemicals, increased significantly YoY due to a recovery in demand for 
semiconductor package substrates for high-performance electronic devices. 

Both via filling and etching chemicals are growing in line with the increase in high-performance electronic 
devices and growing demand for semiconductors, along with technological innovations such as AI and IoT. In 
the future, we will strive to expand our sales so that our chemicals can be used not only for conventional 
printed circuit boards and semiconductor package substrates, but also for back-end wafer processes. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
10 

 

 

Page 11 shows chemicals sales trends by region. 

The composition remains mostly same as before, with China accounting for around 50% of total sales, Taiwan 
around 20%, Japan around 15%, and Korea 10%. 

We will continue to closely monitor trends in the semiconductor market and changes in the business 
environment, such as the shift of production to Thailand, Vietnam, and Malaysia. 

In Thailand, in particular, many Chinese and Taiwanese customers are expected to enter the market, and we 
look forward to future market expansion. We are also moving forward with plans to establish a new plant, 
and will make preparations to meet the needs of customers entering the market and to build a comprehensive 
support system. 
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Page 12 and beyond show the trends in chemicals sales by region and application. 

For electronics application, our main product is via filling chemicals. Demand for data centers and other 
infrastructure, as well as global demand for smartphones, PCs, tablets, and other high-performance electronic 
devices, will affect our business performance. 

For decorative application, our main product is POP chemicals. Our business is mainly affected by the global 
production and sales trend of Japanese automobiles. In China, our product is also used by some local 
automotive OEMs as well as European/American OEMs. 

Detailed trends by region will be explained on the following pages. 
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Next, the domestic chemicals sales trend. 

Sales of our chemicals for electronics application increased in Q2 due to replacement demand for PCs and a 
recovery in chemicals demand for printed circuit boards and semiconductor package substrates in preparation 
for the launch of new smartphones. 

In the decorative chemicals business, among the target markets, the automobile market is sluggish, with 
production volume declining YoY in Japan. In addition, due to changes in design trends, some plated 
automotive parts are being replaced by painted parts, and demand for our chemicals is on a gradual 
downward trend. 
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I will review the overseas chemicals sales trend in detail on the following pages. 

 

Page 15 shows the chemicals sales trend in China. 

About 80% of our electronics chemicals are used for printed circuit boards, and the remaining 20% are for 
semiconductor package substrates. 

Since the Chinese New Year holiday period, demand for our chemicals has increased due to increased 
operations, especially among customers related to printed circuit boards for high-performance electronic 
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devices, driven by replacement demand for PCs, the build-up of electronic circuit boards for the launch of new 
smartphones, and robust server demand. As a result, the chemicals sales in China increased. 

Recently, demand for wafer chemicals, mainly chemicals for semiconductor package substrates, has been on 
the rise in China, and the number of inquiries we receive increases every year. We will continue to expand 
sales while keeping a close eye on market trends in China, including our customers' expansion into Southeast 
Asia. 

Decorative chemicals are mainly for automotive parts. Since last year, while the production and sales volume 
of automobiles in China have been on the road to recovery, parts manufacturing by Japanese automakers, 
which are our target customers, has been declining in China. 

Against this backdrop, the demand for chemicals increased as the Chinese New Year holiday period ended 
and the number of operating days increased, resulting in higher sales of chemicals in Q2. 

In recent years, the automotive market has reached a major turning point, with the spread of electric vehicles 
and changing design trends, as well as the consideration of environmentally friendly products in preparation 
for the full implementation of environmental regulations. The Company is also keeping a close watch on 
market and customer trends, responding quickly to changes, and developing products that meet customer 
needs. 

 

Page 16 shows the sales trend of chemicals in Taiwan. 

About 50% of our electronics chemicals are for printed circuit boards, and the remaining 50% are for 
semiconductor package substrates. 

In Q1 of fiscal year ending March 2026, despite the Chinese New Year holiday period, the recovery of the 
semiconductor market and server-related demand led to a YoY increase in sales of chemicals. 
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In Q2, demand continued at a high level. In addition, demand for our chemicals increased due to the build-up 
of electronic substrates in preparation for the launch of new smartphones, resulting in a significant YoY 
increase in chemicals sales. 

In the medium term, we will further expand sales of etching chemicals in addition to our mainstay via filling 
chemicals, as this is a market to drive the growth of semiconductor-related chemicals, mainly for the 
application of package substrates. 

 

Page 17 shows the sales trend of chemicals in South Korea. 

In Korea, the main focus is on electronic chemicals, with about 90% of our chemicals being used for 
semiconductor package substrates, most of which are for memory. 

The semiconductor market slump, which had been continuing since last year, is in a gradual recovery phase 
due to progress in inventory adjustments by customers. New production lines commissioned last year through 
the sales efforts of local subsidiary have begun to operate, and sales remained at the same level as in the 
same period last year. 
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Page 18 shows the earnings forecast for the fiscal year ending March 31, 2026. 

Net sales for H1 were JPY14,258 million against the initial full-year forecast of JPY28,500 million. Operating 
profit was JPY5,781 million versus the full-year forecast of JPY10,700 million. 

As both sales and operating profit for H1 are progressing as planned, we will not change our full-year forecast 
and will work towards achieving it. 

Although the business environment remains uncertain, all of our executives and employees will work together 
to achieve the target. 
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Page 19 shows the consolidated results by year and segment. There is no change from the information 
disclosed at the beginning of the fiscal year. 

 

Page 20 shows capital expenditures, depreciation, and R&D expenses. There are no major changes from what 
we have previously indicated. We plan to make capital expenditures of JPY8,202 million in fiscal year ending 
March 2026, primarily for the Kumamoto facility, which was completed last month. 

Depreciation is expected to increase mainly for optical equipment, such as analyzers that were introduced to 
the R&D Center last year, and is projected to be JPY1,207 million. 
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Construction of the Kumamoto facility, which will account for most of the capital investment in the current 
fiscal year, was completed on October 31, and preparations are underway to begin operations in April 2026. 
We will continue to keep you updated on the progress. 

We plan to continue making aggressive investments in line with our strategy, which will lead to our sustainable 
growth. 

 

Page 21 outlines the capital policy. 

In line with our policy of maintaining stable dividend increases even in a challenging business environment, 
we have declared an interim dividend of JPY41, as announced at the beginning of the fiscal year. In fiscal year 
ending March 2026, we aim to increase dividends for 16 consecutive fiscal years. 

Furthermore, as part of our shareholder return policy, we have set a target total return ratio of 50%. We will 
proactively implement measures to return profits to our shareholders in order to achieve this target. 
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Page 22 is our ESG initiatives. 

The Group is actively engaged in ESG management that takes into consideration social issues. 

To be accepted by the local community, it is essential that we continue to manage our business with an 
awareness of the environment, society, and corporate governance. Through these activities, we will leverage 
our unique strengths and contribute to the environment and society, aiming to be a global company that 
continues to grow with society. 

Details of our activities are listed in our Sustainability Report, which is available on our website. The latest 
2025 edition is scheduled to be posted at the end of November 2025, so please refer to it as well. We are 
planning to combine the Sustainability Report with the Integrated Report and are currently making 
preparations. We will update you as we complete the transition. 

This is the end of the explanation of the financial results. Thank you very much for your attention to the end. 

Moderator: Thank you, Chairman Kimura. 
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Question & Answer 

 

Moderator [M]: We will now move on to the question-and-answer session. A reminder: we have received 
questions in advance of this event, so we will give priority to answering those questions. We are happy to 
answer your questions through the Q&A function at the bottom of the screen. Please include your name and 
affiliate when asking questions. 

Please note that we may not be able to respond due to time constraints, in which case we will respond 
individually via email later. I will now read a question. 

Participant [Q]: What is the background behind your strong performance? 

Inoue [A]: I am Inoue from the Corporate Strategy Office. Let me answer this question. In terms of regions, 
we believe that China and Taiwan drove the strong performance. In both regions, demand for chemicals for 
printed circuit boards for high-performance electronic devices and semiconductor package substrates has 
increased since the Chinese New Year holiday period. 

In particular, replacement demand for PCs due to the expiration of support for Windows 10, the build-up of 
printed circuit boards and semiconductor package substrates in preparation for the launch of new 
smartphone model, and a recovery in demand for chemicals used in some automotive substrates contributed 
to the steady performance. 

In recent years, demand for chemicals for server-related applications has also increased. By region, in China, 
chemicals demand for print circuit boards has increased since H2 of the previous fiscal year. In Taiwan, the 
demand for semiconductor package substrates has increased since the beginning of this fiscal year. These also 
supported the continued momentum, we think. 

Participant [Q]: What about the sales performance of JEOLUMIS? 

Inoue [A]: I will answer this question as well. We are currently making efforts to expand its sales. The recent 
trend shows that its sales are picking up, although still small in scale. 

Evaluation tests at our customers are going on, but it will probably take another year to start mass production 
at their sites and make full contribution to our business performance. We will continue to further develop the 
brand and expand sales in order to make it as a solid business that contribute to our earnings in the period of 
the next medium-term plan. 

Moderator [M]: I am afraid that we are approaching the end of our time, so the next question will be the last. 
Questions not answered in full will be answered by separate email. 

Participant [Q]: What is the background behind the growth in sales of some of your chemicals? 

Kimura [A]: I am Kimura. Let me answer this question. Many of our etching chemicals are used in the 
manufacturing process of semiconductor package substrates. Specifically, they are used to remove the thin 
metal film, known as the seed layer, that remains between the wirings. 

As electronic devices have become more sophisticated in recent years, the wiring in semiconductor package 
substrates has become finer and finer. The finer the wiring, the more superior our etching chemicals are, and 
we are seeing an increasing number of customers using them due to our track record and performance. 
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We expect business opportunities for our chemicals to increase in the future and will continue to focus on 
expanding sales. That is all. 

Moderator [M]: We will now conclude the briefing on the Q2 financial results of fiscal year ending March 
2026 for the JCU Corporation. Please note that inquiries and requests for individual meetings are always 
welcome. Please contact us at the contact information on the last page of the document. 

Thank you very much for taking time out of your busy schedule to join us today. 

[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 

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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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 
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