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Presentation 
 

Moderator: We will now begin the financial results briefing for fiscal year ended March 31, 2025, at MIMAKI 
ENGINEERING CO., LTD. Thank you all very much for taking time out of your busy schedules to join us. 

We will have a question-and-answer session after the presentation.  The briefing is scheduled to end at 12:00 
PM. 

Here are today's attendees. This is Kazuaki Ikeda, President and CEO. Koji Shimizu, Executive Director and CFO. 

Now, let's begin.  Executive Director Shimizu, please begin.  

 

Shimizu: Hello, everyone. I am Shimizu of MIMAKI ENGINEERING. Let me begin by explaining our financial 
results for the fiscal year ended March 31, 2025. 

This is P&L summary for Q4, for three months.  We will explain the detail in the next page. 
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First, net sales increased 8.6% YoY, with almost no foreign exchange impact. Overall, we landed as planned. 

By segment, sales in TA declined significantly due to strong initial demand for a new DTF printer in the same 
period of the previous year, but sales in SG, IP, and FA increased significantly. 

By area, sales in North America declined due to the impact of TA, but sales in the rest of areas, or Japan and 
Asia increased substantially. Sales in Europe are also on a recovery track, landed with an increase in sales. 

Operating profit rose 10%, also landed upward against the plan.  However, the operating profit margin for Q4 
alone was 7.5%, which was lower than the level seen up to Q3. 

As described here, semiconductors were unavailable during the pandemic, so we had secured alternative raw 
materials just in case. However, we disposed of them in light of future prospects for their use. In addition, 
since our recent performance has been strong, we recorded onetime expenses of approximately JPY720 
million for the future, including performance-linked bonuses for employees, as well as year-end bonuses and 
other returns to employees, as we achieved Mimaki V10 one year ahead of schedule. 

Excluding these factors, we are still maintaining an operating margin of over 10% for Q4. 
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This is a P&L summary for a full year.   Net sales increased 11% YoY to JPY83,963 million, operating profit 
increased 66.2% to JPY9,111 million, ordinary profit increased 72.9% to JPY8,441 million, and profit 
attributable to owners of parent increased 66% to JPY6,156 million, making this the fourth consecutive year 
of increased sales and profits. 

In addition, both sales and profits reached record highs. In addition, we have achieved an operating margin 
of 10%, which was set as a KPI for Mimaki V10, our mid- to long-term management strategy, one year ahead 
of schedule. 
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Factors effecting to the increase or decrease in operating profit. The main contributors were increased sales 
and an improved cost of sales ratio, while the impact of foreign exchange was limited to JPY1 billion. We 
estimate the foreign exchange impact on sales at around JPY2 billion. Even if the exchange rate were at the 
level seen two years ago, we believe that our business structure has improved to the point where we can still 
achieve an operating profit margin of around 10%. 

 

This is an overview of sales by market segment for Q4. For the SG market, new entry-level models have been 
launched smoothly. In addition, UV ink models performed well, resulting in a significant increase in sales. 

For the IP market, sales increased significantly due to strong sales of the new JFX200-1213EX as well as the 
small flatbed model. 

For the TA market, new hybrid models and existing sublimation transfer printers performed well. However, 
sales declined significantly, partly due to the drop in initial demand for DTF as mentioned earlier. 

In the FA business, sales increased significantly, partly due to some automotive-related sales were 
concentrated in Q4. 
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Sales by area for Q4. In Japan, both SG, IP, and TA performed well, as well as FA add-ons, so overall sales were 
significantly. 

Sales in North America are down due to the impact of the TA mentioned earlier, as well as a temporary delay 
in shipments due to the warehouse relocation of our North American sales base. In Europe, sales increased 
as a whole, especially in SG and IP, with a significant recovery. Sales in Asia and Oceania recorded a significant 
increase due to strong sales in China, India, Thailand, and the Philippines, among others. 
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Balance Sheet. While the Company's profit margins improved, leading to a significant increase in retained 
earnings, the rise in inventories was kept to a minimum, resulting in a decrease in both short-term and long-
term borrowings. 

As a result, the equity ratio is 42.3%, an improvement of 6.3 percentage points. 

 

The same goes for cash flow. We gained the operating cash flow of JPY7.8 billion due to improved profitability 
and minimizing an increase in working capital. The funds were mainly used to repay short-term and long-term 
debt and to acquire fixed assets. 
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This is the business forecast for the current fiscal year. First, we forecast net sales of JPY88.6 billion, up 5.5% 
from the previous year; operating profit of JPY9.2 billion, up 1%; ordinary profit of JPY8.4 billion, down 0.5%; 
and profit attributable to owners of parent of JPY5.9 billion, down 4.2%. 

 

The key points of the business forecast. First, despite the uncertain outlook for the global economy, US tariff 
measures, and heightened geopolitical risks, we plan to continue actively introducing new high-value-added 
products in our sales activities. By doing so, SG, IP, TA, and FA are also expected to increase their respective 
sales. 

By region, we expect to see a decrease in sales in North America due to the strong yen exchange rate and 
uncertainty about economic trends. However, we expect sales to increase in all other areas. 

Operating profit is expected to increase slightly. While we will continue efforts to control costs through cost 
reductions and other measures, SG&A expenses are expected to rise due to business expansion and higher 
R&D spending. 

Exchange rate assumptions are set at JPY135 for USD and JPY152 for EUR, representing 11% and 7% 
appreciation of the yen from the previous year, respectively. 
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Then, the impact of US tariffs. To be honest, it is quite difficult to anticipate, but for the purpose of our forecast, 
we assumed that the additional 10% tariff would remain in place throughout the fiscal year. 

The direct impact would be an increase in the cost of tariffs when we import our products into the US. We 
plan to pass on the cost increase to customers by setting appropriate selling prices. 

In addition, even higher tariffs are expected to be imposed on imports from China. In such a case, we have 
two production bases, one in Japan and the other in China. Since we have generally built a system that allows 
us to manufacture any product at either location, we will respond flexibly to minimize the impact while closely 
monitoring tariff trends. 

Also, since most of our industrial printers are manufactured particularly in Asia and outside the US, we believe 
our strength in being able to manufacture in Japan could potentially lead to business opportunities. 

The forecast conservatively incorporates foreign exchange effects and direct negative impacts that can be 
anticipated at this time. On the other hand, the forecast is conservative and does not include positive effects 
on business performance such as price transfers and business opportunities. 
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Factors effecting to the increase or decrease in operating profit. We expect a negative foreign exchange 
impact of JPY3.6 billion due to the appreciation of the yen, but this will be offset by the increased sales and 
an improvement in the cost of sales ratio. 

 

Here are the sales forecasts by market segment. I do not touch about the figures, but we expect sales increase 
in all segments.  
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Here are the sales forecasts by area. Although sales in North America are expected to decrease due in part to 
the appreciation of the yen, sales in all areas are expected to increase in real terms, excluding the impact of 
foreign exchange rates. 

 

Capital and R&D investment. Capital expenditures are planned at JPY3,330 million. There are no notable items, 
but we plan to invest in production equipment to improve productivity, as well as demonstration equipment 
for sales promotion. 
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R&D investment is JPY7.16 billion. In addition to new product development in existing areas, we plan to invest 
in innovation, which Ikeda will explain later. 

 

Finally, I will explain our efforts to pursue capital cost and stock price conscious management. This is our 
return on capital indicator as of the end of March 2025. 

 

Overall, we recognize that capital efficiency indicators have improved significantly due to the earnings 
improvements achieved under Mimaki V10. 
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PBR has remained stable at 1.3x to 2x. On the other hand, we are aware that the PER continues to remain at 
a low level below 10x, unfortunately. 

ROE improved by 4.4 percentage points from the end of the previous fiscal year to above 20%. Similarly, ROIC 
has improved by 4.9 percentage points from the end of the previous quarter to above 13%. 

 

Finally, on page 26, are the measures to be taken in the future. Basically, we are continuing to steadily 
implement the measures we have announced you in the past. 

Due to time constraints, we will not go into detail, but we hope you will take the time to read it when you 
have a chance. 

This is all from me.  Thank you for your attention. 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

14 
 

 

Ikeda: Thank you very much for taking time out of your busy schedule today to attend our new medium- to 
long-term strategy briefing. I am Kazuaki Ikeda of MIMAKI ENGINEERING CO., LTD. 

I would like to explain our medium- to long-term strategy. First, our management vision. There will be no 
change in this area. 

We are a development-oriented company, and we will continue to value newness and uniqueness, always 
creating something original rather than imitating competitors' products. 
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This is the strength of MIMAKI ENGINEERING. We are in the industrial inkjet and industrial printing markets, 
and we recognize that each one may be a small market but when gathering all it will be large markets.  

Therefore, we believe it is important to have this platform in place to enable us to develop market-matched 
products with a small development cost per market and per model, rather than making large-scale 
investments in each individual model. 

We believe our strength lies in our ability to offer market-matched ink, build a solid global sales and service 
support system, and support our customers who use our products in their businesses. 

 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

16 
 

This is the market environment surrounding us. Right now, we are competing in three main markets. 

The first is the SG market, where sales are the largest. The market for sign graphics and signage. Digitalization 
has much more advanced. As I will discuss later, nevertheless, I believe that we can still grow in this market. 

IP markets include industrial applications. 

Then, there is the market for textiles and apparel. This is a market where most printing is still analog, and the 
digitalization rate is likely still in the high single digits. Most board, furniture, and carpet printing is still done 
using analog methods, so we believe there is still significant potential for digitalization initiatives in the future. 

 

Sign graphics, SG market. In the SG market, our market share has dropped slightly. However, this was because 
the timing of the new products launches. We dropped slightly in the SG market, because we introduced a 
middle-class machine, and it affected us. 

I wonder if there is still a room for market share expansion here in the future. We believe we are doing well 
in here. 
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IP market. We have a market share of more than 50% in this area. So, rather than competing with competitors 
for market share, I think it is important to develop new applications and discover new applications in the 
market. 

 

Textile and apparel. The market share here is sublimation transfer, which prints on polyester. Another one, 
DTF is for T-shirt printing. 

In the sublimation transfer market, we are slightly increasing our market share. And last year, and the year 
before that, the T-shirt printer and DTF market contributed significantly to sales. 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

18 
 

 

In the 3D market, we have focused on full-color 3D printing rather than conventional 3D printers. In the 
beginning, we struggled because there were still very few people who could handle 3D data, but the 3D has 
been gradually growing. 

 

And then, there is the FA business. The market for artificial intelligence, AI, chips is expanding, and laser print 
heads are mainly used in the scanning functions of office equipment, such as multifunction printers. Moving 
plants from China to other countries is current trend. So, we expect that this market will grow significantly.  
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Next is a look back of Mimaki V10. In FY2020 during the pandemic, we ran a deficit. We felt that we could not 
continue as we were and began working to strengthen our financial base. Although strengthening the financial 
base is not directly linked to operating profit, we set a clear target of achieving a 10% operating margin by 
FY2025 to make our goals easier to understand and to unite all employees around a common objective. 

The goal was not to drastically cut expenses, but to grow the top line while keeping SG&A expenses below the 
pace of that growth, aiming for a 10% operating margin. Thanks to these efforts, we were able to achieve this 
target one year ahead of schedule, in the previous fiscal year. 

We achieved our most important KPI, an operating margin of 10%, reaching 10.9%. We also achieved a CAGR 
of 10%, as top-line growth was essential. 
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Now, we would like to move forward with a new medium to long-term strategy. We are working on Mimaki 
Innovation 30, which aims to achieve sales of JPY150 billion by the fiscal year ending March 31, 2030, not in 
the medium term but in the medium to long term. 

The most important KPI is sales. We aim for sales of JPY150 billion. We aim to maintain an operating margin 
of 8% or higher while keeping the absolute amount from falling below the previous year's level as much as 
possible. We hope to take our business to the next level, where we can invest more in innovation. 

And, since innovation is the key to success, we would like to set a KPI of 30% or more for the ratio of new 
products to total sales. 
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The first new challenge we are addressing under Mimaki Innovation 30 is the high-viscosity domain. We have 
been doing industrial printing, but we would like to take on the challenge of moving from industrial coatings 
and digital printing to digital paint. 

Second, we are working on flexible OLED sheets. 

Third, we are developing, manufacturing, and selling our printer peripherals under our second brand, Mimaki 
La Meccanica. 

And, our 3D business is still small, but we will grow this into the next pillar of our business.  

Regarding Mimaki Innovation 30, we have traditionally allocated 7% to 8% of our annual revenue to 
development investments. Moving forward, we plan to invest an additional 1% to 2% of revenue specifically 
in new innovations. 
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Regarding priority measures, I would like to start with digital paint. We have been, as I mentioned, working 
on the digitization of industrial printing in the world of digital printing. 

Roughly speaking in terms of ink viscosity, inks used in digital printing generally range from 3 cps to 10 cps. 
Viscosity in millipascal-seconds and 10 cps are equivalent, but the inks are quite watery, and we have mainly 
been using such low-viscosity inks, as these are the only ones we have been able to jet so far. 

Our UV ink has a viscosity of about 30 cps, which is relatively high. However, we apply heat to temporarily 
lower the viscosity only at the time of ejection from the inkjet head, allowing it to be jetted. Even so, we have 
only been able to jet inks with viscosity up to around 30 cps. 

We aim to make it possible to jet inks with viscosity up to around 200 cps, and I would like to take on the 
challenge in this area. 
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What this would enable, for example, is the production of traffic signs. With low-viscosity inks, it is difficult to 
include a high concentration of pigment, so the colors tend to fade when exposed to light. 

Then, it can have a variety of functions. By increasing the opacity, for example, in tire printing, tires contain 
rubber, and over time, plasticizers gradually leach out from within. While printing on tires is acceptable for 
use over a month or two, higher viscosity inks can conceal these plasticizers as they emerge, making it possible 
to print on tires. 

Additionally, we believe that this advancement will enable printing on applications requiring long-term 
weather resistance, such as outdoor and exterior wall coatings that must endure for over a decade. Of course, 
it would also allow for printing on car bodies and motorcycle tanks, as well as on food products and in 
bioprinting applications. 

We are, of course, not a bio manufacturer but an equipment manufacturer. Therefore, we develop machines 
like these and build printer platforms capable of jetting such materials, leveraging the platform expertise we 
have cultivated over the years. Therefore, we aim to collaborate through open innovation with various biotech 
and food companies and advance into new areas of digital paint. 
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Next is the flexible OLED sheet. This is not particularly new. Korean manufacturers already have flexible OLEDs, 
OLEDs in sheet form. 

We are not aiming to make products like flexible OLED sheets used in televisions. While these are sheet-type 
materials, their production process has traditionally included a vapor deposition step. 

We would like to work on this project to explore whether it is possible to produce OLED sheets at a much 
lower cost using our inkjet technology. While the vapor deposition process offers high image quality, it is 
extremely costly. 

The flexible OLED sheet on the market today is probably about 50 inches and costs roughly JPY1 million for 
about 1 square meter. We are wondering if we can manufacture this at less than one-tenth the price. Of 
course, since it will be used for sign graphics, we will not be seeking the same image quality for a TV. So, we 
aim for flexible OLED that can be used for sign applications. 

For example, if you walk along the first floor of Tokyo Station, you will see signs and now monitors on the 
pillars. These pillars can be completely covered with the sheets, making the entire pillar, floor, or ceiling 
appear like a monitor.  At certain events, for example, if the Japanese national soccer team is playing that day, 
a yatagarasu could suddenly fly up when someone walks by, creating an immersive experience. 

We would like to work on this, believing it could be a new innovation if we are able to develop affordable 
OLED sheets that can be used for signage. 
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The third is Mimaki La Meccanica, our printer peripherals initiative. Industrial printers almost never simply 
print and are done with it. There are always pre-processes and post-processes. 

It is quite difficult to guarantee the quality of the final product using only the printer itself. That is why we aim 
to ensure final product quality by incorporating both pre- and post-processing equipment. For example, in T-
shirt printing, the printer prints on a film, and then a machine called a shaker applies powder to help the ink 
adhere to the T-shirt. 

We will manufacture these shakers ourselves and sell them as a set, so that we can ensure the quality of the 
final product for our customers. 

Many of these pre- and post-processing machines are made in China. Even in developed countries, we often 
face difficulties. For example, in the US, they may not comply with UL standards, and in Europe, they may not 
meet REACH or RoHS regulations, which can cause various issues. 

In Japan, there are some products that do not meet safety standards, and we would like to make efforts to 
clear up these issues. 
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And then there is the existing market. I believe that our SG market will grow well. Digitalization has progressed 
considerably, as shown in the graph I have just presented. 

However, the red circle in the middle indicates our position, which is still on the entry-level side compared to 
our printers, lower-cost and slower models, more suited for DIY use, such as making stickers. 

On the other hand, there is the high-end segment, with faster machines suitable for full-scale production. 
Although there are competitors in this market, we have not yet entered it. In the sign graphics field, we would 
like to focus on developing our presence in this market. 

By the way, this new product, the UJV300DTF-75, is quite an interesting printer. Instead of printing on a sheet 
with adhesive on the back side, it prints UV ink on a sheet with an adhesive layer on the surface. When this is 
applied to release paper, the ink transfers to the release paper side, allowing it to be attached to objects of 
any shape together with the adhesive. 

Until now, we could only apply sticker-like sheets, but this allows the ink itself to be transferred and applied. 
For example, when changing a letter from Mimaki into Mike, you do not need to apply it as a square-shaped 
sticker. You can apply each letter, M, I, M, individually. 

This is product was launched this spring that we hope will change the world a bit. 
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The IP market is also growing all right. I believe this is a market where the new digital paint I mentioned earlier 
will bring significant benefits in the future. While say it is for industrial, we have only made industrial prints 
for the toy market and the watch market. 

We have only reached small items so far, but we believe there is still room to expand applications. We would 
like to work on this area in combination with automation and other technologies. 

 

We have been working on textile and apparel since around 2000, and although the market has only recently 
reached JPY10 billion, I feel that the momentum is finally building. 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

28 
 

Especially in Europe, there is a strong emphasis on sustainability, and the textile and fiber industry are often 
said to be the second most environmentally damaging industry after oil. This kind of on-demand approach, 
where only what is needed is produced in the required quantity.  

At the center, we have Neochromato process, a system that allows previously printed items to be decolorized 
and reprinted. 

We are initially planning to start with banners, but eventually we aim to apply this technology to clothing as 
well. Once a printed item is no longer needed, it can be returned to a pure white state and printed again. We 
are committed to advancing this kind of technology. 

TRAPIS system at the far right is a waterless dyeing system. The normal textile printing process uses water, a 
large amount of steam, and excess dye that could not be dyed was washed away in the river in the past and 
still uses water today. This printer can transfer prints on paper to any fabric, whether wool, fleece, or nylon. 

I would like to work on digitization in these areas. 

 

And 3D. 3D has not been growing well, and we were struggling from the fact that we had made a good product, 
but it was not selling well. I thought we had gone too far with full color mission.  I was once again reminded 
that the strength of our products, the strength of Mimaki, lies in the platform, and that our true value is in 
providing what users want, together with ink, on that platform. 

Rather than simply selling a full-color product, I would rather ask what does not yet exist in the world. I believe 
that full color means the ability to simultaneously eject a variety of materials and inks to create a product. 

It is not about adding color but about forming soft and hard materials at the same time, which allows for the 
creation of joints. This is just one example, but we are currently working with an American orthodontic 
company on a night guard, although the actual product is much smaller than what you see here. 

This is a night guard for correcting teeth grinding. While such products are already commonly available, soft 
night guards can be easily chewed through by those with severe grinding. On the other hand, hard ones are 
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often uncomfortable to wear and make it difficult to fall asleep immediately. We were asked whether it would 
be possible to simultaneously form the soft part that bonds to the tooth and the hard outer part. 

We are just now working on this together, and I am sure there are many of these things out there. 

We would like to develop a platform for 3D printers and work on jetting not only full color but also multiple 
materials simultaneously. 

 

And then, there is the FA business. We have joined SATAS, which is recommended by Intel, and we would like 
to expand our business in this area. 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

30 
 

 

I believe that the practice of financial infrastructure with a view to improving profitability can be sufficiently 
improved as an extension of Mimaki V10, and I would like to work on it firmly, as described here. 

 

Here is an image of the growth of Mimaki Innovation 30. The dark red area is our organic, our market so far. 

This does not mean that this market will not grow anymore. While steadily growing our existing markets, we 
are also making new investments. Today, I have talked about digital paint, flexible OLED, our second brand, 
and a new 3D printer. 
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It may be difficult for all of these to succeed, but I believe that even if just one or two are successful, the 
results would be significant. 

I would like to take the light-colored area, this new area of initiatives, and bring it up to JPY150 billion. 

 

Investment plan. I'm exaggerating a bit, but generally speaking, the policy is the same as before as I mentioned, 
first of all, the investment in the organic part of development is still 7% to 8% of sales. 

In addition to our existing development investment, we are allocating 1% to 2% of net sales for development 
in new business areas. When we add this up over the period leading up to JPY150 billion in sales, we estimate 
the total to be around JPY78 billion, including capital investment. 
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Finally, in terms of sustainability initiatives, we are listed on the Tokyo Stock Exchange Prime, so of course, we 
are required to make various disclosures. 

Of course, we will work on green electricity and similar efforts, but as a company focused on development 
and innovation, we also want to drive innovation in our environmental initiatives. 

This TRAPIS system, which I mentioned earlier, is our own system. This initiative is being launched this year, 
so we are committed to promoting this technology globally and showing the world what it can do. 

The Neochromato process is currently under development and has not yet been commercialized. However, 
we believe it will allow polyester to be returned to white and reprinted, making applications like banners very 
easy to reprint. 

Convenience stores have banners that say oden, hot food, during the winter, which are discarded in the 
summer because they are no longer used. However, it can be returned to white again and used during the 
summer to make banners like shaved ice. 

I feel that there are many companies globally that follow us on these areas. 

This is what I would like to work on. 
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Shareholder returns. As for this one, we added a special dividend of JPY10 to JPY52.5 last year. The dividend 
for the H1 was JPY17.5, with an additional JPY10 bringing the H2 dividend to JPY25. We plan to maintain this 
increased level, and the dividend policy for the current fiscal year is projected at JPY25. 
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Finally, I believe that many of our products are built together with end users, as we work alongside them to 
create new markets. 

We believe there is no point in creating products that do not generate profit for our customers. That is why 
we aim to move forward together with our end users under the concept of TEAM Mimaki. 

Thank you very much for your attention today. 
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Question & Answer 

 

Moderator [M]: We will now move on to the question-and-answer session. Now, let me read the questions 
we received online. 

Participant [Q]: Am I correct in understanding that Mimaki La Meccanica is a brand of pre- and post-
processing machines that targets not only the TA but also the IP and SG markets? Please tell us the purpose 
of reviving the name La Meccanica. 

Ikeda [A]: Thank you for your question. 

Mimaki La Meccanica aim for all products, not just TA. It is not only for TA. The name La Meccanica is the 
name of an Italian company we acquired through M&A about 10 years ago called La Meccanica. 

This company has strong expertise in metal processing. Rather than focusing solely on textiles, we want to 
further develop our metal processing technologies. With that in mind, we decided to move forward under the 
name Mimaki La Meccanica. 

Moderator [M]: Thank you very much. Next question. 

Participant [Q]: In the TA business, you mentioned that the initial shipments of DTF have settled down, but 
what is your strategy for achieving sales of JPY12 billion this fiscal year, and how certain are you of that? I 
believe other manufacturers are also marketing DTF printers. How do you view about it? 

Ikeda [A]: Thank you for your question. 

Epson and our competitor, Roland DG, have also announced about TxF and DFT printers and they entered this 
market. They made announcements.  Of course, we have some successor models in place, but in the textile 
and apparel market, we also have two models of the TxF330, a direct and a belt type, which were announced 
this spring. 

With the TRAPIS product I mentioned earlier, along with the TxF series, we expect some competition to 
emerge. While we do not anticipate a significant drop in sales volume, we expect a decline in unit and selling 
prices. Even so, we believe we can manage under these conditions for now. 

Moderator [M]: Thank you very much. Next question. 

Participant [Q]: Please tell me about the market situation for high viscosity ink printers, based on the rate of 
digitization, competition, etc. 

Ikeda [A]: Thank you for your question. 

If you search online for high-viscosity inkjet printers or digital paint, you will likely come across a company 
based in Machida, Japan, which Ricoh acquired through M&A several years ago. They are producing high-
viscosity printers using their own technology. Based on the viscosity levels, we estimate they are printing with 
inks in the range of 30 cps to 100 cps, as I mentioned earlier.  

We are aiming for around 200 cps. There are no printheads on the market capable of jetting ink at that level 
of viscosity, so no one else is in this market yet. 
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Moderator [M]: Thank you very much. Next question. 

Participant [Q]: You mentioned about new areas such as digitalization of paint and OLED. Could you tell us 
what challenges you, as the president, currently see in achieving these goals? 

Ikeda [A]: Challenges that we have now, to start with, is an open innovation. I think it will probably be difficult 
for us alone to accomplish this. I believe the key is to collaborate closely through open innovation with 
partners who can work together with us. 

We have developed technologies such as ink ejection, position control, and printhead manufacturing. 
However, we do not possess expertise in areas like food-grade technologies or biotechnology. Rather than 
starting from scratch, we believe it is important to find the right partners and work together to move forward. 

Moderator [M]: Thank you very much. Next question. 

Participant [Q]: You have explained the impact of tariffs on price pass-through. How do you expect demand 
for your products to be affected if prices are increased? 

Ikeda [A]: We have already decided to pass on the 10% of North American tariffs and have already notified 
dealers and end users. 

Fortunately, we are aware that there are no printers or industrial printers in our industry that are made in 
USA. Most parts are brought from China, and only assembly is done by some manufacturers in North America 
and US, but nothing else. 

Basically, I think all manufactures will conduct a price pass-through. In that sense, we now expect that there 
will be not so much impact from it.  

Moderator [M]: Thank you very much. Next question. 

Participant [Q]: I believe there is room for upward revision in the profit forecast due to the conservative 
foreign exchange assumptions for this fiscal year. What do you see as the potential risks to achieving your 
earnings targets this year? 

Ikeda [A]: First, the economy. To some extent, the economy may slow down. There was news this morning 
about the DDP, and if the economic outlook continues to weaken, that is our biggest concern. We are also 
watching how the tariff issue will unfold, as well as geopolitical risks. With over 70% of our sales coming from 
overseas, we are significantly exposed to global conflicts and related uncertainties. 

Moderator [M]: Thank you very much. Next question. 

Participant [Q]: 200 cps high viscosity IJ paint seems to depend on head performance. Will the head be made 
in-house or procured externally? What are your thoughts on the potential emergence of competing machines 
when it comes to external printheads? 

Ikeda [A]: Normally, manufacturing an inkjet head would require a large investment, typically around JPY4 
billion to JPY5 billion in equipment. However, there are companies that already have such facilities, so our 
current plan is to invest in development and have them manufacture a head tailored to our needs. 

Moderator [M]: Thank you very much. Now, I would like to take questions from the audience. Please ask your 
questions. 

Matsumoto [Q]: My name is Matsumoto from Hibiki Path Advisors. Thank you for taking my question. 
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I would like to ask one point about goals through FY2029. At the operating margin, I think it was set slightly 
lower at 8% than the 10% target achieved by Mimaki V10. I believe your estimates for the new business areas 
are conservative, but I would like to know whether it is possible for you to maintain around a 10% margin in 
your existing core business areas. 

Ikeda [A]: Thank you very much. 

In that sense, the Company's structure has gradually changed to consistently generate margins of over 10%. 
We plan to invest 1% to 2% of sales in new areas, and we hope to exceed that amount in monetary terms. 

In our existing areas, we plan to maintain the 10% margin as before. As for the new areas, since they involve 
innovation, we expect there may be some failures, and we have taken that into account in our planning. 

Matsumoto [M]: I understand very well. Thank you very much. 

Moderator [M]: Thank you very much. Next question. 

Participant [Q]: How much do you plan to raise product prices in North America due to the US tariffs? When 
will the price increases begin, and do you expect any last-minute demand? 

Ikeda [A]: Thank you very much. 

We will raise price for North America as of June 1st.  We have informed dealers and end users that we will 
raise the price by 10% to start with, and that the price will change depending on the situation. 

As for last-minute demand, we do not have a large amount of inventory in North America, and we have already 
notified customers that we will not be able to fulfill a large volume of orders. Therefore, we do not expect it 
to have a significant impact. 

Moderator [M]: With that, we will conclude the question-and-answer session. 

We will conclude the briefing with a few words from President Ikeda. 

Ikeda [M]: Thank you for your time today. Thanks to our shareholders, end users, and various partners, we 
have been able to achieve our mid- to long-term strategy, Mimaki V10. 

We are committed to achieving our next mid to long-term strategy, Mimaki Innovation 30, with a sales target 
of JPY150 billion. We hope you will look forward to it. 

Thank you very much for your time today. 

[END] 

______________ 
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