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Presentation 

 

Moderator: MIMAKI ENGINEERING CO., LTD., will now hold a financial results meeting for Q2 of the fiscal year 
ending March 31, 2026. 

I would now like to introduce today's attendees.  

Mr. Kazuaki Ikeda, President and CEO.  

Mr. Kouji Shimizu, Executive Director and CFO 

Now, I would like to begin. Executive Director Mr. Shimizu, please go ahead. 

Shimizu: Thank you all very much for your continued support. Once again, my name is Shimizu of MIMAKI 
ENGINEERING. Thank you very much for taking the time out of your busy schedule today to attend our 
financial results presentation, including those of you participating online. 

As the moderator has indicated, I will lead the first half of the presentation regarding the Q2 results for the 
fiscal year ending March 2026, followed by the full-year forecast for the fiscal year ending March 2026. 

Let me begin by discussing the results for the first half of Q2 of the fiscal year ending March 2026. 

 

First of all, please turn to page two for the consolidated financial highlights covering the three months in Q2.  

In the last Q2, we saw an increase in revenue and profit compared to the previous quarter and Q1. Compared 
to the same period of the previous year, both sales and profit decreased. Details of our business performance 
are discussed on the next slide. 
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Page three, financial highlights. It is a summary of P&L for the three months in Q2.  

First, let's look at sales. The amount was JPY19.966 billion, down 5.5% from the same period of the previous 
year. The impact of foreign exchange rate fluctuations was minimal. The results were also lower than planned. 

By market, in the SG market, the eco solvent printer, which we launched last year, and the UV-DTF printer, a 
new product for this fiscal year, have performed well. The ink sales have also been favorable, resulting in an 
overall increase in sales for the SG category. 

On the other hand, the IP market. The ink was in good condition. The main category, especially the small 
flatbed printer models, the one with the UJF in our case, is a relatively small tabletop UV ink printer, often 
used for smartphone cases and acrylic key chains. Although minor changes have been made to this product, 
a considerable amount of time has passed since it was first introduced, and the number of units has dropped 
significantly during this period, which is a transitional period for new products. 

In the TA market, while sales of sublimation printers and inks are growing steadily, one of our competitors 
launched a similar product this spring, which caused a significant drop in the number of sales units of our DTF 
printer for T-shirts. However, we have covered this by using other sublimation printers and inks, and sales are 
generally at the same level as the previous year. 

Operating profit. The amount was JPY2.055 billion, down 22.3% from the same period of the previous year. 
The decrease in profit is due to the drop in sales. We have continued to maintain an operating profit margin 
in the 10% range. The cost-to-sales ratio improved by 0.9 percentage points due to an improved product mix, 
mainly for new products. SG&A expenses increased in line with the policy discussed in Mimaki Innovation 30, 
our mid- to long-term growth strategy. Other expenses are to be executed in accordance with the growth in 
sales, and we have been able to control these expenses compared to the plan. 
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Next, on page four, this is a summary of the first six months of H1. Details of our business performance are 
discussed on the next slide. 

 

This is the P&L summary for the first six months of H1. First, net sales decreased 3.8% YoY to JPY39.379 billion. 
Especially in Q1, compared to the same period last year, the US dollar has been appreciating against the yen 
considerably, and there is a negative impact of about 2 points on the negative side. A company’s true 
profitability, separate from its performance in foreign exchange, is negative 1.8%. 
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By market, the results are generally the same as in Q2. In the SG market, the eco solvent printers and UV-DTF 
printers were the main drivers. For the IP market, ink is growing significantly. The small flatbed printers I 
mentioned earlier this is where we struggled. For the TA market, DTF printers have dropped significantly. 

Operating profit decreased by 15.1% YoY to JPY3.99 billion. Ordinary profit declined 12.9% to JPY3.764 billion. 
Interim net profit fell 15.3% to JPY2.753 billion, landing at a lower level. However, we were able to maintain 
an operating margin of 10%. 

 

Continuing with H1 operating profit of JPY3.990 billion, I would like to discuss the factors behind the decrease 
of JPY0.708 billion from the same period last year. 

The gross profit decrease due to the decline in sales is half, and the appreciation of the yen, especially against 
the US dollar, is the other half. As for SG&A expenses, as I discussed earlier, investment in future growth, R&D 
expenses, and personnel expenses have increased. The improvement in the product mix at the beginning of 
the period enabled us to offset the increase in expenses with an improvement in the cost-to-profit ratio. 
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Page seven, sales by market for the three months in Q2.  

The first is sales to the SG market. The segment sales increased 3.2% YoY to JPY8.314 billion. Inks increased 
steadily, and as I mentioned earlier, the new products from last year, the eco solvent printers and the UV-DTF 
printers, have performed well, resulting in an overall increase in sales. 

Sales to the IP market declined 11.4% to JPY4.967 billion. Small flatbed printers, which have been on the 
fringes of new products, are struggling here. Ink is growing steadily. 

Sales to the TA market followed, falling 2.4% YoY to JPY2.410 billion. A major part of the decline is the 
significant decrease in DTF printers. Other than this, sales of sublimation transfer printers, such as the Tiger 
600 and ink, are steadily increasing due to an increase in the cumulative number of units in operation in the 
market, and overall sales are generally on par with the previous year. 

Sales in the FA business decreased 41.7% YoY to JPY905 million. FA equipment and then PCB mounting 
equipment decreased. 
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Page eight shows sales by market for the first six months of H1. The trend is the same as in Q2, so we will not 
go into details. 

 

Page nine, sales by area for the three months in Q2.  

First, sales in Japan declined 18.3% from the same period last year to JPY5.185 billion. Domestic revenue 
decline appears to be the largest of the domestic market; however, the impact of FA was significant, with a 
5.4% decrease in the core business excluding FA, the printer business. IP's small flatbed printer, here is a major 
factor. 
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Sales in North America increased 8.1% YoY to JPY4.589 billion. In North America, SG, IP, and TA were all able 
to grow steadily for Q2. We have steadily increased the sales of TA, especially the high-speed sublimation 
transfer model, and SG, especially the DTF model, and ink sales have also increased significantly. 

Sales in Europe decreased 5.6% YoY to JPY4.266 billion. Europe, after all, TA declined due to a decrease in DTF 
printers. IP is also decreasing. Although the SG grew steadily, it was not sufficient to offset the decline in TA 
and IP. 

Sales in Asia and Oceania increased 1.1% YoY to JPY3.793 billion. In the Asia and Oceanian, like the European, 
sales decreased in the IP and TA, but the strong performance of SG offset this loss. 

 

Page 10, sales by area, six months. The trend here is similar to the previous slide, so I will not go into details. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
9 

 

 

Page 11, the condensed balance sheet, or balance sheet, for the interim and fiscal year end. Compared to the 
end of the previous period, total assets increased by about JPY540 million. Looking at the breakdown, 
inventories increased. 

This is where we have increased our inventory, mainly to secure new products for sale. Of course, there is 
some impact from the drop in sales from the plan, but we recognize that the situation is generally under 
control. In addition, we have maintained a 10% profit margin and steadily increased retained earnings in net 
assets, bringing the equity ratio to 45.3%, an improvement of 3 points from the end of the previous fiscal year. 
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Page 12, cash flow. Cash and cash equivalents at the end of the interim and fiscal year decreased by JPY1.714 
billion from the end of the previous fiscal year. 

Operating cash flow was JPY1.72 billion, with steady profits and EBITDA of approximately JPY4.6 billion, which 
was used for tax and interest payments and for working capital. 

Investment cash flow is a cash outflow of JPY2.032 billion. This was mainly due to the use of the funds for the 
acquisition of fixed assets. 

The financial cash flow is a cash outflow of JPY1.569 billion. This was due to the payment of dividends and the 
repayment of borrowings. 

These are the results for the fiscal year ending March 2026, Q2, and H1 of the fiscal year. 
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I would like to continue by discussing our full-year earnings forecast for the fiscal year ending March 2026. 
We have revised our earnings forecast on November 11. 

First, let's look at sales. We forecast a 1.7% YoY decrease to JPY82.5 billion, a 6.7% decrease in operating profit 
to JPY8.5 billion, a 7.6% decrease in ordinary profit to JPY7.8 billion, and a 10.7% decrease in net profit to 
JPY5.5 billion. 

As for sales, as I discussed in the first part of this report, DTF printers have been falling slightly due to 
intensified competition. In addition, IP's small flatbed printers are struggling, and some of the new products 
that were scheduled for release in H2 of the fiscal year will be postponed to the next fiscal year. On the other 
hand, we are aware that the market environment, such as the demand for industrial inkjet printers and the 
trend toward digitalization, has not changed significantly, and in fact, we believe that the market environment 
is positive and is a tailwind. Given these circumstances, net sales are expected to be JPY6.1 billion lower than 
the forecast at the beginning of the period. 

Operating profit is expected to be JPY700 million lower than at the beginning of the period, basically due to 
the decrease in sales. In H2, we will continue to invest in future growth in line with the Mimaki Innovation 30 
policy. 
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Next, on page 15, the revised operating profit is JPY8.5 billion, a decrease of JPY0.611 billion from the previous 
year. This is the reason for the increase/decrease. 

Excluding the effect of foreign exchange rates, a slight increase in sales is planned, so the positive effect of 
increased sales is JPY500 million. On the other hand, I forgot to comment on the previous page. The currency 
exchange rates for H2: JPY144 for USD1 and JPY152 for EUR1. We anticipate a negative impact of JPY1.4 billion 
from the exchange rate, partly due to the strong yen. On the other hand, we expect an increase in SG&A 
expenses, mainly for growth investments. As in H1, we expect to cover the increase in expenses by improving 
the cost ratio through an improved product mix. 
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Continued on page 16 is the sales forecast by market. Excluding the impact of foreign exchange rates, we 
expect an increase in SG and TA sales. On the other hand, compared to the forecast at the beginning of the 
period, we have made downward revisions for SG, IP, and TA, taking into account the current situation in H1 
of the period. 

 

Page 17, sales by area. Similarly, excluding the impact of foreign exchange rates, we expect sales to increase 
in North America, Asia, and Oceania. On the other hand, the forecast has been revised downward from the 
beginning of the period, except for North America. 
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Page 18, capital expenditures, and the forecast for development investments.  

First, on the left side, we have capital investment. Due mainly to changes in plans and schedules for the 
development of new products, we have revised our capital investment plan, and as a result, we are now 
projecting a full-year forecast of JPY2.67 billion, a decrease of slightly more than JPY0.6 billion from our initial 
forecast. The results were generally on par with the previous fiscal year. 

On the other hand, on the right side is the development investment. The figures are slightly down from the 
initial forecast. Basically, we will continue to invest JPY6.87 billion in new product development and 
innovation in existing areas in line with the Mimaki Innovation 30 policy. 
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Lastly, on page 19, the policy on shareholders' returns. The basic policy and dividend forecast remain 
unchanged from the beginning of the fiscal year. The interim forecast is JPY25, the year-end forecast is JPY25, 
and the annual forecast is JPY50. 

These are the results for H1 of the fiscal year and the forecast for the full fiscal year. Thank you very much for 
your kind attention. 

Ikeda: I am Kazuaki Ikeda, president of MIMAKI ENGINEERING. I would like to discuss the status of the business 
today and the future. 
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The first is the SG market.  

The signage market is widely considered to be saturated and has shifted largely to digital platforms. Our 
business has grown steadily so far, and we believe that this environment will not change much in the future 
and that we can continue to grow. 

We participated in the FESPA exhibition in Berlin, Germany, again this fiscal term. Last month, in October, I 
attended an exhibition called Printing United. This was in Orlando, US. It was popular. I have an impression 
that the signage business overall receives a lot of attention. 
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Our overall strategy has remained unchanged for the past five to six years. The pie chart on the right side of 
this page shows that we have been introducing many products in the area indicated by the red circle.  

There is still ample room for growth in the entry model printer segment. This type is more like a DIY printer. 
The DIY-ish printers sell well, especially in the US.  

Regarding a high-end printer with a fast printing speed, most of our products in this range can print at speeds 
of roughly between 20 square meters and 100 square meters per hour. Only two major players are in this 
high-end printer market. Considering that there is still ample room for growth in the printer segment capable 
of printing approximately 200 to 400 square meters per hour, we understand that continuing our existing 
strategy of expanding our product lineup and steadily growing our business will yield further growth potential. 
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The next is for the IP market. Unfortunately, we see a slight downtrend this quarter in the IP market. I believe 
that our overall approach is not completely off target and that we can continue to grow in the future. 

Because of the product roadmap, we saw an opportunity for a T-shirt printer(TxF150-75 / TxF300-75), so we 
released a T-shirt printer last year, or maybe it was the year before last, and we have been working on it ever 
since. We have been delaying the release of products for this market for a little while, and we have just had 
an off-season this fiscal year, so sales have dropped a little. We realized the need to release successor models 
to grow our share in this market. 
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We need to leverage product lineup strategy to efficiently. 

The most economical model is UJF-3042, which is an A3-size printer. In addition, the A2-size printer is UJF-
6042. This model is mainly used for applications like acrylic key holders and smartphone cases in Japan. In the 
overseas markets, these printers are used for printing applications that include toys, Barbie dolls, and 
miniature cars, for example. Miniature car manufacturers arrange approximately 700 printers of this series 
model in rows to print their products. 

The other model, UJF-7151, for example, is a higher resolution printer that can print with very high precision 
and is used for printing clocks and watch dials. Others, like this JFX600, can print about 200 square meters per 
hour. If we continue with our strategy of filling the market with a certain lineup of products, ranging from 
highly accurate, fast, and reasonably priced products, I believe that we will see further growth. 
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Next is TA, or textiles and apparel. These are the figures up to last year. I was just about to reach JPY10 billion 
in sales when the T-shirt printer sold rapidly and grew. This spring, as the executive director mentioned earlier, 
a competitor came out with a similar product, a T-shirt printer, and sales of that product have come to a halt. 
Apparently, it doesn't seem that the product, or a competitor's product, is selling a lot. I think our H1 had 
quite an impact because the market was just in a state of waiting. 

In addition to digital printing, we are also working on the development of the Neochromato Process, a new 
upcycling product that can be used to bleach polyester once printed, remove the color, and print it again. We 
are also working on the development of such products. 

 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
21 

 

 

This is a lineup. TxF is a T-shirt printer. TS is a sublimation, sublimation transfer polyester print. Polyester is 
becoming much more digitalized, and I believe that it has exceeded about 10% of the total digitalization rate. 

Other materials, such as cotton and nylon, are very difficult to dye. So, a simple and easy coloring TRAPIS 
system, which also utilizes a transfer system. It does not require a single drop of water. It uses a technology 
to transfer only inks on a sheet of paper via pressure and heat. It is a new initiative of easy coloring. Similar to 
other ones, this too will head toward the high-speed products. 

We will make products for textile printing factories, and we will work on the textile lineup as well. The overall 
direction is not completely off the target, in my opinion. We aim to develop this business too. 
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In addition, we are putting a lot of effort into the development of ink.  

Industrial inkjet printing differs from paper in that it requires a variety of inks depending on the object to be 
printed. One is solvent ink. That's the main use for sign graphics applications. This is because the solvent 
component of solvents, is mostly media for signs, and sheets are usually made of PVC. The ink is made of vinyl 
chloride, but the solvent component invades vinyl chloride, and the ink sticks to it without any line treatment 
and can be used as it is. 

Other inks used in toys and watches are UV-cured inks that harden with ultraviolet light. When you go to the 
dentist these days to get artificial teeth, they use a clay-like substance and harden it by exposing it to light. 
It’s the same logic. The ink keeps its liquid form until exposed to light, at which point it transforms into plastic. 
This process involves polymers reverting to monomers. Since it requires almost no drying time, it can be 
printed onto various substrates. Consequently, it is used in applications such as sign graphics, industrial 
printing, and 3D printing. 

There are various applications for this as well, such as the need for pencil-hardness so that it will not come off 
an acrylic key ring even if it is scratch, and the need for ink to expand and contract to a certain degree so that 
it can be bent when used to sign autographs. We will develop inks for different applications to meet the needs 
of each market, rather than just using one type of UV ink for all applications. This is the difficult part of 
industrial printing, and I think there is still a lot of room for improvement. 

Water-based sublimation transfer. This can be printed on polyester. This is a technology in which sublimation 
transfer ink is printed on paper, and when the paper and polyester are placed in a heat press machine together, 
the sublimation ink printed on the paper is gasified and enters the porous chemical component of the 
polyester, where it is dyed. This is the technology used to dye paper. The prints can be simply transferred to 
paper without using any water, which is why it is being used for uniforms and, recently, for fast fashion 
polyester. We are developing this kind of ink, and there are still many new inks in the world, and we would 
like to develop inks that meet such needs. 
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This represents our main product sales and ink sales. We have focused our efforts on ink development, and 
ink sales alone have now surpassed JPY30 billion. This is extremely important for us. After all, ink is a 
consumable product, so in most cases, unless the machine itself is replaced, we can expect ink sales to remain 
at the same level next year. We will focus our efforts on developing new ink. 

Perhaps, but this is not solid information. Excluding paper printers, we are probably one of the top five 
equipment manufacturers in terms of digital ink sales. I’m under the impression that we are entering the top 
five organizations. Gradually, a company that simply made printers became an inkjet manufacturer: we need 
to increase the weight of ink sales in this area. I would like to focus on these areas to increase profit margins 
in the future. 
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Other topics for H1. The world's top supplier of this type of sheet for sign graphics is 3M. We have a worldwide 
warranty program called MCS Warranty, which provides a five-year warranty for the use of Mimaki ink and 
3M sheets. 

The JPX index of Nikkei small- and mid-cap stocks. Our company has been picked as a new company to rank 
in this section. This is the topic of H1. 

This concludes my report on progress and trends. Thank you very much for your attention. 
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Question & Answer 

 

Moderator [M]: Thank you very much. We will now open the floor for questions and answers. Let me begin 
by reading the questions we received in advance. 

Participant [Q]: Based on the results of H1, what is your outlook for H2 of the current fiscal year and for the 
business environment in the next fiscal year? 

Ikeda [A]: As I discussed earlier, H1 was a bit disappointing. I think H2 will be equally challenging for MIMAKI 
ENGINEERING here. I think we are in a somewhat difficult situation. As for the business environment, I do not 
expect it to change significantly. Therefore, we will effectively introduce successor models. 

We have delayed the release of the product that was scheduled for the fall launch and are now planning to 
release it next spring. Until next spring, we are going to sell our products to end-users whom we have not 
been able to propose our products to until now. We will thoroughly implement the basics of sales for the time 
being. Next spring, we will introduce new products, and our corporate strategy is to once again increase sales. 

Moderator [M]: Thank you very much. I would like to continue by taking questions from the audience. So, 
how about those of you who have questions? Now, please. 

Participant [Q]: Thank you for your detailed report. I was listening to your company's financial results 
presentation, thinking that it was the first time since before COVID-19 that I had attended a meeting at the 
venue, as I always participated virtually. 

Compared to last year or six months ago, what do you feel are the changes in business sentiment and trends, 
especially overseas, and what are your expectations for the next year and beyond? Thank you. 

Ikeda [A]: Thank you for your question. In terms of business confidence, especially in terms of our industry, I 
don't know how much of an impact the Trump tariffs have had this year. Looking at the sales volume of our 
competitors, I feel that the speed is a little slow. I wonder if there are some areas where investment is being 
restrained a little, or perhaps investment in advertising is being restrained a little. 

Even so, as to whether the overall demand for billboards is declining, there has been no decrease in the 
number of billboards and outdoor advertising signs announced by Dentsu in Japan, and I do not think that 
there are any large conspicuous vacant billboards overseas either. Therefore, I do not think that the market 
will shrink in the future. 

Participant [Q]: It seems to be slowing down a bit, but what do you see as the timing of when it will get back 
on track for recovery? 

Ikeda [A]: Looking at the global market, November and December are the most active months, so we need to 
pay close attention to this season, and when things start moving, our products will be purchased from January. 

Moderator [M]: Thank you very much. Does anyone have any questions? Please raise your hand. All good.  

If so, please wait a moment so we can check the next question from the online person. I will now read the 
questions we received online. 

Participant [Q]: You noted an improved product mix for improving the cost ratio. What exactly has increased 
and what has decreased that has led to product mix improvement? 
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Ikeda [A]: Thank you for your question. Our new products, the current JV200 and CJV200, and the products 
announced in the past two or three years have been able to meet the cost ratio. I believe that both profit 
margin and cost ratio will improve significantly as old products are replaced by new products. The same is 
true for ink, where the cost ratio improves as old ink is replaced by new ink, and we have analyzed the fact 
that the cost ratio is improving due to the replacement of old ink with new products. 

Moderator [M]: Thank you very much. Please wait until the next question. The next question. 

Participant [Q]: What steps do you have in mind for the future regarding the DTF's poor performance? 

Ikeda [A]: It is extremely tough. With other sign graphics printers, we have never seen such a dramatic drop 
in sales just because a competitor released a few new products. We are surprised by the extremely low sales 
volume of T-shirt printers for about half of the year since a competitor launched a new product. However, the 
T-shirt market is still very large, and the percentage of ink used is very high, especially since T-shirts are coated 
with sticky ink. We need to work hard in this segment. 

The new product, DTF, is a technology that allows a T-shirt printer to print on a film, then pour a powder over 
the film using a shaker, and this powder is used as a glue. And when the powder is baked in a baking machine, 
it replaces the glue, and the ink and the powder sticks together. This powder application process is very analog, 
and there is a great deal of room for improvement. We also need to tackle automated T-shirt printing. It is 
important to prepare a lineup of T-shirts that can be printed without manual labor, clarify the next steps, and 
then launch new products into the market. 

Moderator [M]: Thank you very much. The next question. 

Participant [Q]: How much has the cost ratio of ink sales decreased since 2022, when ink sales increased 
significantly? 

Ikeda [A]: I know how the cost ratio of individual ink has changed. The cost ratio of the ink, and how much it 
has decreased in total, will be given separately to our competitors. 

Moderator [M]: Thank you very much. Please wait until the next question. The next question. 

Participant [Q]: What was the main reason why the new models scheduled to fall this year were pushed back 
to spring next year? 

Ikeda [A]: We have been doing well up to now, and we have been working on new technologies to develop 
new products that can gain more market share, not just products that can add 2% or 3% to our market share, 
but new products that can gain more market share.  

The technical hurdles are high. In fact, the release was extended for six months. The development alone 
probably took about three months to complete. In our industry, exhibitions are held in the spring and fall, so 
missing the fall exhibition means the announcement period gets pushed back by half a year. We were taking 
on a challenge with a high technical hurdle, and the schedule happened to not allow us to meet it. 

Moderator [M]: Thank you very much. The next question. 

Participant [Q]: Regarding the full-year forecast for North America, you are projecting an increase in revenue 
on a US dollar basis. I believe your company raised prices to pass on the cost increases resulting from the 
Trump tariffs. What is the impact on sales and the competitive market status? 
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Ikeda [A]: With regard to North America, we faced various difficulties in H1, including some competitors. One 
competitor imported a large number of machines into North America before the tariffs took effect. From 
Japan, well, actually, it was from their factory in Thailand, some companies undertook export initiatives.  

We ran our business by leveling inventory across markets, so we didn't have that much inventory overall. 
Because we didn't take the same approach as other companies, we couldn't significantly raise prices for 
markets where we had already delivered inventory ahead of schedule. We have been working on raising the 
price because we felt that we had to raise the price at a certain point. 

For H2 of this fiscal year, both our company and our competitors will see nearly identical volumes. We believe 
conditions will remain unchanged for all manufacturers. Therefore, there is no need to be overly sensitive 
about pricing. We perceive this as a situation where everyone can compete on equal terms. 

Moderator [M]: Thank you very much. The next question. 

Participant [Q]: I think cost reduction and product mix improvement are two different things. I understand 
cost reduction for upcoming products. How about product mix improvement? 

Shimizu [A]: Thank you for your question. As Mr. Ikeda discussed earlier, the lower cost ratio will take effect 
with the launch of new products. We explained that while the old products we previously sold had a high cost 
ratio, their removal from the market would increase the proportion of products with lower cost ratios in the 
overall portfolio, thereby improving the product mix. 

Moderator [M]: Thank you very much. Now, I would like to take questions from the audience once again. 
Does anyone have any questions? Now, please wait a moment so that we may review your question. 

Since there appear to be no more questions, we will now conclude the question-and-answer session. Lastly, 
our President, Mr. Ikeda, has a few parting words. Thank you. 

Ikeda [M]: Thank you for taking the time out of your busy schedule to join us today. We will continue our 
investor relations activities going forward. It's often said that printing press manufacturers are a sunset 
industry in the distant future.  

However, we intend to work hard to spread the view that industrial printers are still an exciting field. We 
appreciate your continued support. Thank you very much for your time today. 

Moderator [M]: Thank you very much. With that, we will conclude today's briefing. 

[END] 

______________ 
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