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Presentation 

 

*This document is a transcript of the presentation and Q&A session from the "Financial Results Briefing for 
the Fiscal Year Ended March 2026," held via live stream on May 26, 2026. Please note that the archived 
video released at a later date also includes a presentation on the "Financial Results by Segment for the 
Fiscal Year Ended March 2026," which was recorded separately after the live stream. However, this 
transcript does not include that recorded portion. For the explanation of that separately recorded section, 
please refer to the archived video and the financial results briefing materials available on our IR website. 

 

Harada: I am Harada, President and CEO of MEIWA ESTATE. Thank you very much for taking time out of your 
busy schedule today to watch our financial results briefing. 

Before I start, I would like to say a few words. 

In April 2026, we celebrated the 40th anniversary of our founding. We would like to express our sincere 
gratitude to our shareholders, investors, and all other stakeholders for their support, which has enabled us to 
continue providing housing-related services with a sincere commitment to the safety and security of housing 
since our establishment in 1986.  

Thank you very much for your continued support in advance.  
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Today, I will explain our financial results in accordance with the explanatory materials released on May 14. 

First, a summary. 

The consolidated results for FY03/26 exceeded the upwardly revised full-year forecast, with net sales of 
JPY90.1 billion, an operating profit of JPY7.7 billion, an ordinary profit of JPY5.8 billion, and a net profit of 
JPY3.8 billion.  

ROIC improved to 4.49%, as net sales and profits increased in each segment of Residential Development, Real 
Estate Agency, and Condominium Management. The equity ratio also improved due to the steady 
accumulation of profits. 

We plan to pay a year-end dividend of JPY45 per share for FY03/26, consisting of an ordinary dividend of JPY40 
and a commemorative dividend of JPY5 per share.  

With respect to the Strategy 2027, which covers the period from FY03/25 to FY03/27, we exceeded the targets 
both in FY03/25 and FY03/26.  

In FY03/27, which is the final year of the Strategy 2027, we also expect profits to surpass the Strategy 2027 
target. However, YoY declines in net sales and profits are projected. 

In the Residential Development Segment, purchases progressed smoothly in FY03/26. As a result, an increase 
in new condominium supply is expected in FY03/27, leading to an increase in advertising expenses. Due to 
this, profits are expected to decrease YoY. 

Year-end dividends of JPY40 per share are planned for FY03/27. 



 
 

 

 
       

    
4 

 

 

In addition, we are securing sales materials in Residential Development and transforming the business 
portfolio toward the next medium-term management plan period following the period of the Strategy 2027.  

We expect sales materials in Residential Development to be in the JPY40 billion range in FY03/27 and  
FY03/28, but we have secured sales materials exceeding JPY60 billion for FY03/29 and FY03/30 onward. 

We will continue to grow Condominium Management and Brokerage, which are the high ROIC businesses, 
and to steadily expand our operations in the Purchase and Resale, which has higher capital turnover than 
Residential Development. 

In Wealth Solutions, purchases are expanding, and capital turnover is temporarily worsening. We plan to 
promote sales of properties from FY03/27 onward to increase capital turnover. 
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Due to time constraints today, we will explain our consolidated financial results for FY03/26 through to the 
progress of the Strategy 2027, and then move on to the Q&A session.  

Executive Director Kakizaki will explain the parts from consolidated financial results FY03/26 to shareholder 
returns, while I, Harada, will explain the progress of the Strategy 2027. 
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Kakizaki: I am Kakizaki, Executive Director. I will explain the consolidated financial results FY 03/26. 

Here is the summary of the consolidated financial results FY03/26. 

Net sales were JPY90.1 billion, operating profit was 7.7 billion, ordinary profit was JPY5.8 billion, and net profit 
was JPY3.8 billion. Net sales and profits increased YoY.  

The results slightly exceeded the upward-revised full-year forecast. 
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Here are the factors behind the change in net sales. 

Net sales increased in all three major segments of Residential Development, Real Estate Agency, and 
Condominium Management and recorded JPY90.1 billion, up JPY10.2 billion YoY. 

Looking at the change in net sales by segment, in the Real Estate Agency Segment, which is being strengthened, 
Purchase and Resale and Brokerage both performed strongly. In Wealth Solutions, the delivery of 10 
properties was completed. As a result, the segment reported an increase of JPY6.9 billion. 

In the Residential Development Segment, the number of condominium deliveries increased slightly, but higher 
average prices contributed to a JPY2.6 billion increase in net sales. 
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Here are the factors behind the change in operating profit by segment. 

Operating profit also increased in all the three major segments of Residential Development, Real Estate 
Agency, and Condominium Management. JPY7.7 billion, up by JPY2.5 billion YoY, was posted.  

Looking at the change in operating profit by segment, profit increased due to the higher condominium sales 
volume and improved gross profit margin, which led to a JPY1.8 billion increase.  

In the Real Estate Agency Segment, operating profit increased by approximately JPY700 million, in line with 
the net sales increase factors I mentioned earlier. 
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Looking at the change in operating profit by accounting item, the increase in gross profit by JPY2.6 billion 
covered the increase in SG&A expenses, resulting in a JPY2.5 billion increase in operating profit. 

 

This is a description of our business segments and contents. 
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Next is the composition of net sales.  

This chart shows the composition of net sales by segment for FY03/25 and FY03/26. 

 

Next is the composition of segment profit. 

Profit increased significantly in all three major segments: Residential Development, Real Estate Agency, and 
Condominium Management. 
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Here, we have ROIC. 

The Company has been promoting management with ROIC in mind, with ROIC at 4.49% and WACC at 2.44% 
for FY03/26. As for the details, President Harada will explain later.  

 

Continuing on, I will explain the consolidated financial results forecast FY03/27. 

For FY03/27, the forecast is net sales of JPY85 billion, an operating profit of JPY7 billion, an ordinary profit of 
JPY4.4 billion, and a net profit of JPY2.9 billion. I will explain with graphs one after another. 
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Here are the factors behind the change in net sales by segment. 

Net sales are expected to decrease to JPY85 billion, down JPY5.1 billion YoY.  

Looking at the change by segment, we expect a JPY15.1 billion decrease in net sales in the Residential 
Development Segment due to a large decrease in the number of condominiums delivered, from 825 units to 
480 units. 

In the Real Estate Agency Segment, net sales are expected to increase in Wealth Solutions due to an increase 
in properties delivered. 
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Here are the factors behind the change in operating profit by accounting item. 

Operating profit is expected to decrease to JPY7 billion, down JPY751 million YoY.  

Despite the decreased number of condominium deliveries, we expect gross profit to increase by JPY321 
million due to a secured high profit margin as well as increased volumes and improved margins in the Wealth 
Solutions and Real Estate Agency Business. 

With respect to SG&A expenses, increased advertising expenses by JPY1 billion are expected, mainly due to 
an increase in new condominium supply.  

I will explain the details on the next slide. 
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Regarding gross profit, we expect an improvement in the gross profit margin in the Residential Development, 
as we are scheduled to deliver these high-quality condominiums in the FY03/27. The condominiums shown 
on the slide are “CLIO Asakusabashi The Grand” and “CLIO Yokohama Motomachi-dori The Grand”. These two 
condominiums are in very rare locations and have already sold out due to their popularity with our customers. 
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Next, I will explain the factors behind the change in SG&A expenses. 

Purchases of land for condominiums for sale in FY03/26 was JPY90.2 billion. Purchases progressed significantly, 
leading to an increase in sales materials for the future.  

As a result, new condominium supply is expected to increase in FY03/27. 

 

 

 

For the second reason for the increase in SG&A expenses, in FY03/27, we will work on supply and sales of new 
condominiums purchased in the previous fiscal year.  

For this reason, advertising expenses related to condominiums to be supplied will be spent in advance of 
future sales recognition.  

Therefore, SG&A expenses are expected to increase in FY03/27. 
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Next, shareholder returns. 

The Company celebrated its 40th anniversary on April 24, 2026. To express our gratitude to our shareholders, 
we plan to pay a commemorative dividend of JPY5 per share in addition to the regular dividend of JPY40 per 
share for FY03/26. 

The Company will continue to strive to increase corporate value, in other words, shareholder value, by better 
financial performance and enhance internal reserves to strengthen its financial position while continuing to 
pay stable dividends. 

During the Strategy 2027 period, we aim for shareholder returns with a payout ratio of around 30%.  

JPY40 per share is expected for the year-end dividend for FY03/27. 
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Next, I would like to discuss the shareholders benefits program. 

We announced a revision to the shareholders benefits program in August 2025.  

Shareholder benefit points are awarded based on the number of shares held. We revised the number of points 
to be awarded due to a recent change in the program. 
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The revised shareholders benefits program is applied from March 31, 2026.  

In order to increase the number of shareholders who hold our company's shares over the medium to long 
term, we established additional long-term holding bonus points. 

Please refer to the shareholder benefits page of the Company's IR website for details of the shareholders 
benefits program.  

That concludes my presentation. 

Next, President Harada will explain the progress of the Strategy 2027. 
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Harada: I will explain the progress of the Strategy 2027. 

First is the quantitative aspect. Page 26 is the summary. I will explain the points one by one using the slides. 
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Here is the progress of the Strategy 2027. 

In FY03/26, net sales exceeded the Strategy 2027 target by JPY10.1 billion, operating profit exceeded by JPY2.6 
billion, ordinary profit exceeded by JPY2 billion, and net income exceeded by JPY1.2 billion, all well above the 
targets.  

The Company has made progress, exceeding the Strategy 2027 targets for two consecutive fiscal years from 
FY03/25. 

In the final year, FY03/27, net sales of JPY85 billion, an operating profit of JPY7 billion, an ordinary profit of 
JPY4.4 billion, and a net profit of JPY2.9 billion are projected. Profit is expected to exceed the Strategy 2027 
target.  
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This is about sales materials of Residential Development. 

In FY03/26, sales progressed steadily, with net sales of JPY52.8 billion, exceeding the Strategy 2027 target of 
JPY45 billion.  

For FY03/27, we forecast net sales of JPY40 billion. Although we are short of the Strategy 2027 target of JPY47 
billion, we plan to make up for the shortfall through Wealth Solutions. 

Regarding sales materials after the current medium-term plan, sales materials for FY03/28 are in the JPY40 
billion range. This is because the construction period has been extended primarily due to the work style 
reforms in the construction industry.  

On the other hand, further ahead, FY03/29 and FY03/30 onward, we have secured sales materials in excess 
of JPY60 billion due to steady progress in purchase. 
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Next, I would like to discuss the sales materials of Wealth Solutions. 

In FY03/26, net sales were JPY5.6 billion, lower than the Strategy 2027 target. This was due to the policy to 
sell the properties in FY03/27 after leasing them at higher rents at Wealth Solutions, based on the sales 
materials of the Residential Development in FY03/27. 

In FY03/27, projected net sales are JPY14 billion, which exceeds the Strategy 2027 target of JPY11.5 billion. 
Sales are progressing steadily, with contracts concluded being JPY10.8 billion as of the beginning of the period.  

We will ensure the delivery of the properties and proceed with the sales of properties with no contracts. 
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Next is the status of Purchase and Resale sales materials. 

Although net sales fell short of the Strategy 2027 targets both in FY03/25 and FY03/26, the gross margin 
exceeded the plan.  

As a result, in terms of profit, the target was exceeded. 

In FY03/27, net sales of JPY20 billion are projected as targeted in the Strategy 2027.  

We have secured sufficient sales materials as of the beginning of the period, and we aim to achieve our targets 
by aggressively promoting sales. 
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I would now like to talk about past efforts and future developments for the progress of the Strategy 2027, 
focusing on three key takeaways. 

Key takeaway one is pursuing high-quality housing to be selected by customers.  

Key takeaway two is promoting business operations with an awareness of capital turnover.  

Key takeaway three is developing a stable pipeline of projects in the Residential Development.  

I will explain these one at a time. 
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Regarding our newly built condominiums in the Tokyo metropolitan area, the percentage of sales in the high 
price range from JPY100 million to JPY500 million is increasing.  

In FY03/26, the ratio of sales exceeding JPY100 million exceeded 60%.  

By differentiating ourselves from our competitors with rare locations and a variety of floor plans etc., we have 
been able to please our customers even with condominiums in the higher price range. 
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This is a condominium  now on sale, “CLIO Nihonbashi Ningyocho”, which started selling in March 2026.  

Located at a rare location where the three areas of Ningyocho, Suitengu-mae, and Hamacho intersect, we 
offer plans in the 40 square meters to 90 square meters range.  

We develop condominiums in these carefully selected locations, which are highly valued even at higher price 
points. 
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We are striving to strengthen our design capabilities and develop high value-added condominiums.  

“CLIO Residence Ofuna Season Terrace”, completed in June 2025, has been shortlisted at the London 
International Creative Competition, an international design award.  

High-scoring works are shortlisted in each category, and in 2025, only about 100 works were selected across 
all categories.  
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In addition, two condominiums, “CLIO Yokohama Center Kita Grand Chic” and “CLIO la belle vie Chuo Minato” 
received the Good Design Award 2025. This is the second consecutive year that two properties have received 
the award at the same time, following previous year.  

We are enhancing our product appeal through these superior designs and promoting the creation of homes 
to be selected by customers.  

We are also actively developing condominiums with high environmental performance, such as ZEH and 
passive design. 
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In the SUUMO AWARD 2025, we received the Excellence Award for the Condominium Developer and Sales 
Company in the energy saving category for the second consecutive year.  

We are committed to creating a safe and comfortable living environment even after the condominium is 
delivered. 
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MEIWA JISYO COMMUNITY, a group company that manages condominiums, has received high ratings in third-
party surveys, such as Oricon and SUUMO AWARD.  

In this way, we pursue the creation of high-quality housing by utilizing an integrated manufacturing, sales, 
and management system. 
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Next, I would like to discuss the second key takeaway, promoting business operations with an awareness of 
capital turnover. 

We are promoting ROIC-conscious management and business operations with an awareness of capital 
turnover.  

Our ROIC recovered to 4.49% for FY03/26. 
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This is a reposting from the Strategy 2027. 

In order to improve ROIC, management is being carried out with capital turnover in mind.  

The Strategy 2027 aims to be asset-light overall. 
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Here are the changes in capital turnover and after-tax operating profit margin by business segment from 
FY03/25 to FY03/26.  

In Residential Development, sales of completed inventory progressed well, and capital turnover improved. In 
addition, the operating profit margin improved due to offering high-value-added condominiums.  

In Purchase and Resale, turnover temporarily declined, as purchases expanded for growth. On the other hand, 
we have promoted high added value, and profitability improved significantly. 

For Wealth Solutions, capital turnover temporarily declined, as purchases expanded.  

Due to the structure of the business, in the Condominium Management and Brokerage business, with high 
capital turnover, the volume strongly increased, and turnover further improved. 



 
 

 

 
       

    
34 

 

 

Future policy for each business. 

In the area of Residential Development, our policy is improving profitability by carefully selecting sales 
materials and pursuing high added value housing. 

As for Purchase and Resale, volume has grown sufficiently through expanded purchases, and we intend to 
increase capital turnover through strict inventory control. 

For Wealth Solutions, we will promote sales in FY03/27 to improve capital turnover and profitability. As 
mentioned earlier, JPY10.8 billion contracts were concluded as of the beginning of the period, and we will 
continue to focus on sales activities. 

In Condominium Management and Brokerage, we plan to continue to expand net sales. 
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Here are the changes in the net sales for Brokerage and Condominium Management. 

Brokerage is growing at an annual rate of 20%, with net sales of JPY1.4 billion and ROIC of 34% for FY03/26.  

Condominium Management is growing at an annual rate of 6.5%, with net sales of JPY6.6 billion and ROIC of 
57% for FY03/26. 

We will continue to grow Brokerage and Condominium Management with high ROIC while increasing turnover 
in Wealth Solutions and Purchase and Resale, with the goal of becoming asset-light as a whole. 
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Finally, I would like to discuss key takeaway three, development of project pipeline in Residential 
Development. 

Looking beyond the Strategy 2027, we have been diversifying purchase methods, including real estate, M&As, 
and the reconstruction business, and developing a pipeline of projects in prime locations.  

“CLIO Asakusabashi The Grand”, acquired through M&A in 2022, will be completed and delivered in the 
current FY03/27. 

Two condominiums, “CLIO Residence Tachikawa Parkside” and “CLIO Residence Shin-Koiwa”, which were 
acquired through M&As in FY03/25, are in the development phase and are scheduled to start sales this fiscal 
year. 

As for the reconstruction business, two projects, Hi-Mart Shibuya Shinsen and Honmoku Motomachi Kyodo 
Building, are underway. 

Real estate M&As started to contribute to earnings from FY03/27 and continue to contribute to the 
development of a pipeline of highly rare real estate during the next medium-term management plan period 
as well. 
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Here are the examples of projects acquired through M&As. 

“CLIO Asakusabashi The Grand”, on the left, is a four-minute walk from Asakusabashi Station and has already 
sold out because of popularity for its rare prime location along the Sumida River. 

“CLIO Residence Shin-Koiwa”, in the middle, is a seven-minute walk from Shin-Koiwa Station and is planned 
to have a total of 136 units on a site of approximately 1,200 tsubo. 

“CLIO Residence Tachikawa Parkside”, on the right, is seven-minute walk from Tachikawa Station. With a large 
national park right next to the condominium, it is a location where residents can enjoy the convenience of 
living and a lush green living environment. 

Amid intensifying competition in purchases, we intend to continue to actively utilize real estate M&As to 
purchase rare sales materials. 
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In March 2025, the MEIWA ESTATE Group Condominium Revitalization Consultation Office was opened.  

At the consultation office, we listen to consultation details from the condominium association boards of older 
condominiums and suggest the optimal revitalization method for the condominium association board in 
cooperation with specialists while utilizing our condominium rebuilding knowledge.  

We propose not only reconstruction, but also repairs, seismic retrofitting, and refining.  

As a group, we are actively engaged in reconstruction projects. 
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We were selected as the project partner for the Hi-Mart Shibuya Shinsen condominium reconstruction project 
in September 2023, and we are currently promoting the project together with the owners.  

In September 2025, we received approval from Shibuya Ward to establish a condominium reconstruction 
association and held a general meeting of the condominium reconstruction association in October. 

Hi-Mart Shibuya Shinsen is located very close to the Company's head office building. 
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This Honmoku Motomachi Kyodo Building is a condominium land sale project.  

We have been selected as a project partner and purchaser and are promoting the project together with the 
owners.  

We received approval to establish a condominium site sales association from Yokohama City in August 2025 
and held a general meeting of the condominium site sales association in September.  

We will continue to promote reconstruction projects to acquire sales materials in prime locations and to solve 
social issues. 
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This is a reposted slide on Residential Development sales materials.  

As we mentioned, we use a variety of purchase methods and carefully select our purchases to ensure that we 
are building up a solid base of future sales material.  

This concludes the financial results briefing for FY03/26. Thank you for listening. 
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Question & Answer 

 

Participant [Q]: Selling prices have already increased for both new and used properties, and it is expected 
that it will become more difficult to pass on the cost increase to prices in the future. As a result, a decrease in 
profit margins can be projected. Can you tell us your thoughts on this?  

Kakizaki [A]: I am Kakizaki, Executive Director. Thank you very much for the question. 

Regarding price pass-on, it is true that due to the current labor shortage, labor costs have skyrocketed. 
Construction costs have also increased significantly. Therefore, we are realizing it is very difficult to pass on 
prices as in the past. In addition, there is the issue of income and interest rates, so I believe that we are 
entering an era in which it will be difficult to secure profits simply by raising prices. 

In this context, the ability to select a location for purchasing and the ability to enhance products appeal are 
major points. Specifically, we believe that by specializing in areas with high price absorbency, such as very 
convenient areas and areas where high added value can be pursued, we will be able to secure the revenue 
required for these areas. 

In addition, we explained our integrated manufacturing, sales, and management earlier. We also have a cost 
estimation department, a construction department, and a product planning department, all of which are 
conducted within the Company. We would like to secure stable earnings by firmly controlling costs from the 
upstream stages, such as land purchase, planning, design, and construction. 

We are also expanding our business portfolio. I believe that the expansion of our business portfolio, including 
Wealth Solutions, Purchase and Resale, and Brokerage, as well as the hotel business in which several projects 
are underway, will help to level out the risk of fluctuations in earnings.  

That is all from me. 

Participant [Q]: Mortgage rates have been rising, but has this had any impact on consumers' willingness to 
purchase? Are they having difficulty getting the loans they need? 

Kakizaki [A]: I am Kakizaki. Again, I will answer the question. 

While it is true that mortgage rates are rising, we believe that the impact on sales is extremely limited at this 
time. I believe that the interest rate will, of course, rise and change in the medium to long term, but on the 
other hand, I believe that the current home acquisition needs are firm. In particular, there is a strong need for 
locations that are conveniently located for transportation and have high asset value. 

On the other hand, we recognize that some financial institutions are tightening their screening procedures in 
housing loan, and we need to keep a close eye on this situation. Fortunately, in the price range of our products, 
the situation is not difficult at this point. Therefore, as I mentioned earlier, we will continue to pursue products 
in prime locations and with high added value, while appropriately responding to changes in the market 
environment. 

Participant [Q]: Regarding the Shinsen reconstruction project on page 46, even with rising construction costs, 
will the investment efficiency be high due to the increased floor area ratio, etc.? Also, are there quite a few 
of these projects? 

Kakizaki [A]: I will answer the question again.  
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As for the reconstruction of Hi-Mart Shibuya Shinsen, which we are working on, it is true that construction 
costs have skyrocketed and the investment efficiency is high in some projects due to the increased floor area 
ratio, but in any case, it really depends on the project. Therefore, it will vary depending on the individual case. 

Since laws have been eased considerably for projects such as reconstruction and land sales projects, we are 
working on several of these projects, and we believe that such projects will increase on the market 
considerably in the future. 

*Please note that the following Q&A includes revised responses to correct an inaccuracy in the answers 
provided on the day of the earnings presentation. 

Participant [Q]: Brokerage sales seem to be doing well with a 20% increase, but are you handling more 
properties other than those for sale of your condominiums? 

Kakizaki [A]: In Brokerage, the ratio of our own developed condominiums is low, and the majority consists of 
condominiums from other companies. We handle not only condominium brokerage, but also products such 
as detached houses, residential land, and entire buildings. 

[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.  

 


