
 

 

 

 

 

 

 

 

  

JCU Corporation 
Financial Results Briefing for the Fiscal Year Ended March 2026 

 

May 15, 2026 



 
 

 

 
       

    
1 

 

Event Summary 

 

[Company Name]  JCU Corporation 

 

[Company ID]   4975-QCODE 

 

[Event Language]  JPN 

 

[Event Type]   Earnings Announcement 

 

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

 

[Fiscal Period]   FY2026 Annual 

 

[Date]    May 15, 2026 

 

[Number of Pages]  23 

  

[Time]    16:00 – 16:35 

(Total: 35 minutes, Presentation: 29 minutes, Q&A: 6 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 

 

  



 
 

 

 
       

    
2 

 

Presentation 

 

Moderator: Thank you for taking time out of your busy schedule today to participate in the JCU Corporation's 
full-year earnings presentation for the fiscal year ended March 31, 2026. The earnings briefing will now begin. 
This is a web-based briefing. If the transmission is interrupted or the video is frozen, please refresh the page 
after a few moments. 

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 staff for an individual explanation of the 
financial results. 

The end time is scheduled for around 4:30 PM. Let me introduce our attendees. The Company representatives 
present today are Mr. Masashi Kimura, Chairman and CEO, and Mr. Yoji Inoue, Director and General Manager 
of the Corporate Strategy Office. 

There will be time for Q&A after the presentation. We have received questions in advance of this event, so 
we will answer those questions first. Questions will be accepted through the Q&A function at the bottom of 
the screen during this briefing. Please include your name and affiliate when submitting questions. 

Please note that we may not be able to respond all the questions due to time constraints, in which case we 
will respond individually by e-mail later. Masashi Kimura, Chairman and CEO of JCU, will now offer his 
greetings and explain JCU's financial results for the fiscal year ended March 31, 2026. 

Kimura: Hello, everyone. I am Kimura, Chairman and CEO of JCU. Thank you very much for attending the 
meeting today despite your busy schedule. We would like to express our sincere gratitude to our investors for 
their continued understanding and support of our management. 

Today, I will first provide an update on a few topics, including the impact of the situation in the Middle East 
and the Kumamoto facility, which began operations this fiscal year. Then I will report on our full-year results 
for the fiscal year ended March 31, 2026, and the forecast for the fiscal year ending March 31, 2027. 
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First, regarding the impact of the situation in the Middle East on our group, we are currently experiencing 
price hikes in some of the raw materials used for our products. At this time, the impact on our group's business 
performance is minimal, but we will promptly inform you of any specific impact on our consolidated business 
performance when it becomes clear. 

Next, regarding the impact of the recent depreciation of the yen, the majority of transactions at our overseas 
group companies are denominated in local currencies. Since we convert local currencies into Japanese yen for 
consolidated financial reporting purposes at the end of the period, a weakening yen will boost our earnings 
performance. 
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Next, I would like to report on the progress of the Kumamoto facility. Construction of the Kumamoto facility 
was successfully completed at the end of October last year, and the start-up process is progressing as planned. 
The R&D function started operation as scheduled in April this year, and the production function started a pilot 
run this month. 

We plan to start shipping samples to customers in August. Furthermore, we plan to obtain ISO 9001 
certification by February 2027 and are steadily making preparations for the establishment of a robust quality 
assurance system. The full-scale operation of the Kumamoto facility will further strengthen our R&D 
capabilities and production system, which will lead to future business growth. 
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Next, I will report on the development status of next-generation copper sulfate plating chemicals. Copper 
sulfate plating chemicals refer to via filling chemicals, which are our mainstay chemicals. 

Currently, we are developing the CU-BRITE Series of copper sulfate plating chemicals for PCB and 
semiconductor package substrates. As for chemicals for PCB, we will continue to expand sales and promote 
the development for high-layer PCB and HDI. 

As for chemicals for semiconductor package substrates, we are also continuing to develop and expand sales 
in the mainstream organic package substrate market. In addition, we are preparing to grow sales of chemicals 
for glass core substrates, which are highly promising as next-generation materials. 

In the area of chemicals for advanced semiconductor packaging, which we have designated as a next-
generation area, we have developed and are offering the TIPHARES Series. The TIPHARES Series comprises 
the copper plating chemicals used in 2.5D and 3D mounting and are being marketed and developed for 
applications such as copper pillars, RDL, TSV, and hybrid bonding.  

Currently, we are receiving inquiries from many customers for test plating and continuing to respond to them 
in preparation for the expected time of commercialization. Since this market has growth potential, we will 
accelerate our R&D activities while striving to establish a market presence ahead of anybody else. 
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Finally, I would like to explain our shareholder return policy. As part of the shareholder return policies in our 
medium-term management plan, we set a target total return ratio of around 50%. Based on this policy, for 
the fiscal year ended March 31, 2026, we have decided to pay an interim dividend of JPY41 per share and a 
year-end dividend of JPY54 per share, for a total of JPY95 per share, after comprehensively considering our 
business performance, financial position, and total return ratio including share buybacks. 

For the current fiscal year ending March 31, 2027, we plan to pay an annual dividend of JPY180 per share, a 
significant increase of JPY85 per share over the previous year. In accordance with the shareholder return 
policy of the medium-term management plan, the Company aims to achieve its target total return ratio 
through dividends. 

I would now like to report on our full-year results for the fiscal year ended March 31, 2026, and our forecast 
for the fiscal year ending March 31, 2027. 
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Page eight a summary of financial results for the fiscal year ended March 31, 2026. Due to the three-month 
difference in the financial closing of our overseas subsidiaries, the domestic non-consolidated financial results 
are for the period from April 2025 to March 2026, while those of our overseas subsidiaries are for the period 
from January to December 2025. 

Regarding the chemicals for electronics components, demand for PCB and semiconductor package substrates 
for smartphones, PCs, and other high-performance electronic devices was strong in China, resulting in a YoY 
increase in chemicals sales. 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 a gradual recovery in demand for semiconductor package substrates, 
resulting in a YoY increase in chemicals sales. 

Regarding the chemicals for decoration, domestic sales remained flat YoY due in part to a decline in demand 
for chemicals in line with changes in design trends. In China, demand was boosted by diversification of export 
markets and other factors, which led to an increase in automobile production and demand for auto parts that 
we target, resulting in a YoY increase in chemicals sales. 

As for the machine business, sales and order backlogs declined significantly, although the ordered projects 
progressed as planned. As a result of this business environment, net sales for the fiscal year ended March 31, 
2026, were JPY29.6 billion, operating profit was JPY12.1 billion, ordinary profit was JPY12.4 billion, and net 
profit was JPY9 billion. 

The full-year forecasts were revised upward in February 2026, and sales, operating profit, and net profit all 
increased compared to the previous year. These results were due to increased demand for chemicals for 
smartphones, servers, PCs, and other high-performance electronic devices, particularly in the electronics 
industry in Taiwan and China. 
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Please turn to this page for the exchange rate. As mentioned in my opening remarks, we sell our products in 
local currencies and convert them into Japanese yen at the time of consolidation. Therefore, foreign exchange 
rates affect our performance. The major currencies used are the Chinese yuan, Taiwan dollar, and Korean 
won, all using the average rates for the period from January to December 2025. 

As for exchange rate sensitivity, 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 Taiwan dollar depreciated against 
the yen, but the Chinese yuan and Korean won appreciated against the yen, which pushed down operating 
profit. 
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This page shows the factors that contributed to the change in operating profit from the same period of the 
previous year. Higer sales of chemicals had a positive impact of JPY2,323 million. Increase in gross profit from 
chemicals had a positive impact of JPY306 million. This was due to an improvement in the profit composition 
as a result of a change in the product mix, as sales of chemicals for electronics components, which have high 
margins, increased, while sales of decorative and functional chemicals, which have relatively low margins, 
decreased. 

Effects of exchange rates had a negative impact of JPY130 million due to the appreciation of the yen compared 
to the same period last year. SG&A expenses had a negative impact of JPY366 million due to increases in 
personnel expenses, packaging and transportation costs, and depreciation of research analyzers and other 
equipment. As a result, operating profit increased by JPY1,643 million YoY. 
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This page shows the earnings forecast for the fiscal year ending March 31, 2027. The forecast for net sales is 
JPY33.4 billion, operating profit is JPY12.3 billion, ordinary profit is JPY12.5 billion, and net profit is JPY8.8 
billion. 

The assumed exchange rate at the time of the earnings forecast is shown on page 11. If any major changes 
are expected to be made to the forecast figures, we will promptly announce them. 
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Moving on to the next page, which shows the projected factors for changes in operating profit. Increase in 
gross profit of chemicals business due to YoY increase in sales is expected to have a positive impact of JPY1,335 
million; the decrease in gross profit of machine business due to YoY decrease in sales is expected to have a 
negative impact of JPY186 million. SG&A expenses are expected to have a significant negative impact of 
JPY1,746 million due to the depreciation of the Kumamoto facility, which began operating this fiscal year. As 
a result, operating profit for the fiscal year ending March 31, 2027, is expected to increase by JPY144 million 
from the previous year. 
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Page 15 shows the trends in the consolidated results by year and segment. In the fiscal year ended March 31, 
2026, chemicals sales increased. The operating profit margin increased YoY due to a change in the profit mix 
resulting from a decrease in machine sales as a percentage of total sales and an improvement in the profit 
composition due to a change in the product mix in the chemicals business. For the fiscal year ending March 
31, 2027, we forecast an increase of approximately JPY3.8 billion in chemicals sales, including purchased 
products. 

Regarding the chemicals for electronic components, demand for substrates used in smartphones and PCs, 
which had been strong until the previous fiscal year, is expected to slow down. Meanwhile, the demand for 
substrates used in servers and other infrastructure is expected to remain strong. As a result, we expect sales 
of chemicals to increase. 

In the decorative and functional chemicals, we expect demand for our products to remain flat due to 
continued changes in design trends and the increase in electric vehicles. As for the machine business, sales 
are expected to decrease by JPY140 million as customers' investment projects have run their course. 

Operating profit margin is expected to decrease by 4.2% YoY, mainly due to depreciation related to the 
Kumamoto facility. We aim to continuously increase sales and profits in the fiscal year ending March 31, 2026, 
as we did in the previous fiscal year. 
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Next, page 20 shows sales trends by year for our main products, POP chemicals, via filling chemicals, and 
etching agents. POP chemicals have been our flagship products since the Company's establishment and are 
mainly used for plating automotive parts. Sales of POP chemicals increased, mainly due to the acquisition of 
new production lines.  

Via filling chemicals are our core products, mainly used for copper plating in PCB and semiconductor packages. 
In the fiscal year ended March 31, 2026, sales of via filling chemicals increased due to strong demand for 
substrates used in devices such as smartphones and PCs. 

Many of our etching chemicals are used in semiconductor package substrates, which have seen remarkable 
growth in recent years, and are positioned as one of the growth drivers. In the fiscal year ended March 31, 
2026, sales increased due to strong demand for semiconductor package substrates, especially for server 
applications. 
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Now, please turn to page 23. Page 23 and beyond show the trends in chemicals sales by region and application. 
Detailed trends by region will be explained on the following pages. 

 

Page 24 shows the domestic chemicals sales trend. Sales of chemicals for electronic components increased 
due to continued strong demand for PCBs for new smartphone models and semiconductor package substrates 
for information and telecommunications applications in Q3 and beyond. In decorative and functional 
chemicals, among the target markets, the automotive market has been sluggish in recent years, and as the 
production of automobiles in Japan has remained low, demand for our chemicals has also remained weak. As 
a result, sales have remained flat. 
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Page 26 shows the chemicals sales trend in China. About 80% of our chemicals for electronic components are 
for PCBs and 20% for semiconductor package substrates. In Q3 and beyond, demand for our chemicals 
increased due to an increase in operations, mainly among customers involved in PCBs for high-performance 
electronic devices, as a result of replacement demand for PCs and the development of electronic circuit boards 
for new smartphones, as well as continued demand growth for servers. These led to an increase in the 
chemicals sales. 

Recently, demand for semiconductor-related chemicals, mainly for semiconductor package substrates as well 
as PCBs, has been on the rise, and we receive more and more inquiries. As demand is expected to increase, 
we are striving to keep up to date with the latest information and expand our sales, so that we can capture 
this demand. 

Sales of decorative and functional chemicals increased due to an upward trend in automobile production and 
sales volume, driven primarily by diversification of China's export markets, which increased demand for the 
automotive parts we target. Against this backdrop, and as a result of local sales efforts from Q3 onward, 
chemicals sales increased due to new adoption, including auto parts with low environmental impact. 

In recent years, the automotive market has reached a major turning point, with the spread of electric vehicles, 
changes in design trends, and the consideration of products with lower environmental impact in preparation 
for the full implementation of environmental regulations. We will continue to watch market and customer 
trends closely and develop products that meet the needs of customers and respond to rapid changes in the 
business environment. 
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Page 27 shows the chemicals sales trend in Taiwan. About 50% of the chemicals for electronic components 
are for PCBs, and the remaining 50% are for semiconductor package substrates, especially for logic. In the 
fiscal year ended March 31, 2026, the chemicals sales significantly increased YoY due to the recovery of the 
semiconductor market since the beginning of the year despite the recess due to the Chinese New Year holiday 
period and the continued uptake of server-related demand. 

In the medium- to long-term, the Taiwanese market will be a growth driver with semiconductor-related 
chemicals, particularly those for semiconductor package substrates, and we strive to expand sales of etching 
agents in addition to our mainstay via filling chemicals. 
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Page 28 shows the chemicals sales trend in Korea. Our sales in Korea mainly consist of chemicals for electronic 
components. Around 90% of these are for semiconductor package substrates, most of which are used in 
memory devices. The semiconductor market slump that had been continuing since last year is in a gradual 
recovery phase, and new production lines acquired through the sales efforts of local subsidiaries are beginning 
to operate. Against this backdrop, demand for our chemicals increased from Q3 onward along with the 
recovery of the semiconductor market, resulting in a YoY increase in sales. 
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Page 30 shows capital expenditures, depreciation and R&D expenses. Capital expenditures for the fiscal year 
ended March 31, 2026, totaled JPY8,947 million, depreciation expense amounted to JPY1,012 million, and 
R&D expenses amounted to JPY1,241 million. Capital expenditures for the fiscal year ending March 31, 2027, 
are projected at JPY2,460 million, depreciation expense at JPY3,013 million, and R&D expense at JPY2,215 
million. 

The increase in capital expenditures was mainly due to the construction of a new plant in Thailand and the 
introduction of expensive research analytical equipment. The increase in depreciation and R&D expenses is 
due to the commencement of operations at the Kumamoto facility. We will continue to invest proactively in 
line with our strategy, which will lead to our sustained growth. 
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Page 31 describes our capital policy. As explained earlier on page six, the dividend per share for the fiscal year 
ended March 31, 2026, is set at JPY95. For the fiscal year ending March 31, 2026, we plan to increase the 
annual dividend by JPY85 per share. This would bring the annual dividend forecast to JPY180 per share and 
mark the 17th consecutive year of dividend increases. 

As part of our shareholder return policy, we intend to maintain a consistent increase in dividends. 
Furthermore, we have set a target total return ratio of around 50% and will actively take measures to achieve 
this target. This concludes the explanation 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. We would like to remind you that 
the questions we had received in advance will be answered first. You can always submit questions via the 
Q&A function at the bottom of the screen. Please include your name and affiliate when submitting questions. 
Please note that we may not be able to respond all the questions due to time constraints, in which case we 
will respond individually by e-mail later. I will now read the questions on their behalf. 

Participant [Q]: For the fiscal year ending on March 31, 2027, you have forecast net sales of JPY33.4 billion, 
which is a YoY increase of JPY3.7 billion. Please indicate the drivers in achieving the target. 

Inoue [A]: I, Inoue, will answer the question. About half of the projected sales increase will be due to the 
effect of the yen's depreciation. The remainder is pure sales growth. In the previous fiscal year ended March 
31, 2026, strong sales of smartphones, PCs, and other devices contributed to our chemicals sales. For the 
current fiscal year, we believe that server-related demand, including AI, will drive our sales. We expect further 
growth in the server-related demand in the next fiscal year and beyond. 

Participant [Q]: Please explain why the growth rate in operating profit for the fiscal year ending March 31, 
2027, is low relative to the growth rate in sales. 

Kimura [A]: I, Kimura, will answer the question. The main reason for the lower growth rate in operating profit 
compared to the sales growth this fiscal year is the increase in SG&A expenses. In particular, an increase of 
around JPY1.9 billion in depreciation related to the Kumamoto facility, which started operation in April 2026, 
has a negative impact on operating profit. In addition, the depreciation on the investment in the new Thai 
plant, which is currently under construction, will be incurred next fiscal year. Therefore, depreciation 
expenses are expected to peak in the current and next fiscal years. Since the investment projects are expected 
to run their course from March 2029 onward, we expect the operating profit margin to improve. 

Moderator [M]: We are afraid that we are approaching closing time, so the next question will be the last one. 
Any questions not covered here will be answered separately by e-mail. 

Participant [Q]: Please provide some background on the construction of the new Thai plant and the timeline 
for its completion. 

Inoue [A]: I, Inoue, will answer the question. In recent years, the Southeast Asian region has been attracting 
large-scale investments in semiconductor-related sectors. Demand for PCBs is expected to grow in Thailand. 
In response to that, we have decided to purchase land in Thailand and build a factory there. 

Regarding the timeline as of today, we have started the construction work in March 2026. It is scheduled to 
be completed in February 2027. After that, trial production at the new plant is scheduled to start in June 2027. 
At present, many PCB manufacturers from China and Taiwan have entered the Thai market. We aim to acquire 
as many customers there as possible.  

Moderator [M]: With that, we will conclude the full-year financial results presentation for the fiscal year 
ended March 31, 2026, of JCU.  

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 your participation today despite your busy schedule. 
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[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 

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.  

 


