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Presentation 

 

Ogawa: We will now begin the FY2024 Q2 financial results presentation of AGC Inc. 

I am Ogawa of Corporate Communications & Investor Relations Division, and I will serve as today's moderator. 

In attendance today are Yoshinori Hirai, Representative Director, President & CEO; Shinji Miyaji, 
Representative Director, Senior Executive Vice President, CFO; and Toshiro Kasuya, Senior Executive Officer, 
General Manager of Finance & Control Division. 

First, CFO Miyaji will give an overview of the financial results for Q2 of FY2024. CEO Hirai will then explain the 
progress of the medium-term management plan, followed by a Q&A session. 

Now, Mr. Miyaji, please. 

 

Miyaji: Thank you. 

First, please see page three for today's key points. Net sales for Q2 of 2024 increased by JPY29.9 billion to 
JPY1,015.2 billion due to the positive effect of foreign exchange and higher sales of the Electronics segment, 
despite lower sales prices for the Architectural Glass segment and caustic soda and PVC in the Chemicals 
segment, as well as lower sales of the Biopharmaceuticals CDMO business in the Life Science segment. 

Operating profit decreased by JPY7.6 billion to JPY56.7 billion, despite lower raw material and fuel prices, due 
to the aforementioned sales price decline and lower sales in the Bbiophaiopharmaceuticals CDMO business. 

Profit for the period attributable to owners of the parent decreased by JPY155.1 billion to a loss of JPY114.5 
billion, mainly due to a loss of JPY36 billion on the sale of shares in affiliates associated with the transfer of 
the Russian business, which was recorded as other expenses in Q1, and an impairment loss of JPY118.3 billion 
related to Life Science. 

               

     

            

        

              

        

               

                  
                   
           

                                           
                                       
                                             
                                           
                                     
                                    
                      

                                          
                                       
                                
                                        
                              

                                         
                                         
                                    
                                       
                                       
                                            
                                         
                                       
         

                                                  

                   
                    

                                    
                               

    
                                                

                                               

                    

      
                                                

                    

               



 
 

 

 

Page four is the full-year forecast. Due to the fact that the performance of Life Science is expected to be much 
lower than our initial plan and that it is not expected to be covered by other businesses, the operating profit 
forecast has been lowered by JPY20 billion from the initial forecast to JPY130 billion. The dividend forecast 
remains unchanged from the beginning of the fiscal year. 

 

 

Please see page seven. Net sales, operating profit, and profit for the period attributable to owners of the 
parent are as explained earlier. Profit before tax was negative JPY92.4 billion. 

                     

                               

                    
                  
                   
           

               

               

                           

                         

     

    

   

               

     

                

         
                     

                      

                                  

                                                   

                                              

           

                               

         

               

         

                                

                 

                      

                                        
      

      

         

      

         

                  

                                                                 

                  

                                           

                                           

                                         

 

                       

                                     

                                     

                                         

                        

                     

                      

                                                            

                                                        

                               

                            

               
                                

                 

                                    

                      

                 
        

               

                                                                         

                                                      



 
 

 

 

Next, I will explain the breakdown of other expenses, which is the reason for the loss for the period 
attributable to owners of the parent company. See page eight. Most of the JPY162.4 billion in other expenses 
is for impairment losses and losses on sale of shares of subsidiaries and associates, both of which do not 
involve cash outflows. 

Impairment losses of JPY119.2 billion were mainly due to impairment losses of JPY60.6 billion on goodwill and 
JPY57.7 billion on property, plant and equipment and intangible assets excluding goodwill related to the 
Biopharmaceuticals CDMO business in the Life Science segment. 

The main reason for the JPY36.5 billion of losses on sale of shares of subsidiaries and associates was the loss 
of JPY36 billion from the business transfer of Russian subsidiaries in Q1. 

                                        

                                          

       
      

         

                                                  

                                       

                                           
                      

                                                
                      

                         

                                

                                   

         

         

              

                   

               



 
 

 

 

Next, I will explain our performance by segment. See page nine. Net sales and operating profit were down in 
Architectural Glass and Life Science, and up in Automotive and Electronics. In Chemicals, net sales increased 
and operating profit decreased. 

 

See page 10. Here you see an analysis of operating profit by factor compared to the same period last year. 

The difference in sales volume, sales price, and product mix was a negative factor of JPY28.2 billion. In addition 
to lower sales prices for Architectural Glass and caustic soda and vinyl chloride resin in Chemicals, operating 
profit was affected by a decline in sales of the Biopharmaceuticals CDMO business in Life Science. 

      

       

      
         

   

      
         

   

                                                                     

                                         

                                

                                  

                               

                             

                              

                          

                             

               

                                         

         

                   
               

                                             

          



 
 

 

The raw material and fuel price difference was a positive factor of JPY24.6 billion. Raw materials and fuel 
prices, such as natural gas and electricity, declined. 

Cost and others contributed negatively by JPY4.1 billion. 

As a result of the above, operating profit decreased JPY7.6 billion to JPY56.7 billion. 

 

Page 11 is the balance sheet. Total assets amounted to JPY2,957.6 billion, up JPY24.6 billion from the end of 
last year. The D/E ratio was 0.38. 

 

                      

                                         

                           

                           

                                                

     

      

     

    

    

               

                   

                                    

                         

               
                            

                           

                         

                           

                                  

                              

                           

                        

                

                                        

               
           

      

               
           

      
                  
    

      

               
           

      

          

               

                     

                                        

                                        

                  

                                    

                     

                      

                                 

                                          

               

                               

                    
                     
                       

                                              

                                                            

                                                     

                      

      

                    
                
              
                 
       

    

          



 
 

 

Page 12 is the statement of cash flows. Operating cash flow for the period was JPY142.2 billion and investing 
cash flow was negative JPY78.2 billion, resulting in free cash flow of JPY64 billion. 

Others in operating cash flows includes JPY119.2 billion impact from impairment losses and JPY36.5 billion 
impact from losses from sales of subsidiaries and affiliates. Sales of affiliates are mainly related to Russia. 

In addition, investment cash flow includes JPY22.1 billion in cash inflows from the sale of affiliated companies 
in Russia. 

 

Page 13 explains capital expenditures, depreciation and R&D. Capital expenditures totaled JPY119.6 billion, 
depreciation and amortization expenses JPY91.5 billion, and R&D expenses JPY29.3 billion. 

                  

                     

                  

      
             
     

                

                 

               

               

                 

               

                  

                     

               

      
             
     

                

                 

               

                 

                  

               

                     

         

               

                        

                                                             

                                                       

                                                        

                                                       

                    

                                                                

                                                  

          



 
 

 

 

Next, I will explain by segment. See page 15. In the Architectural Glass segment, net sales were JPY224.7 billion 
and operating profit was JPY10.2 billion. Sales in Asia decreased JPY2 billion to JPY73.9 billion due to a 
decrease in shipments. Sales in Europe and the Americas increased due to foreign exchange effects, but total 
sales decreased by JPY13.7 billion to JPY149.6 billion due to the impact of the transfer of the Russian business, 
in addition to a decline in sales prices in Europe. 

As for the operating profit composition of the Architectural Glass segment, as in the previous year, 40% of 
profits were generated in Asia and 60% in Europe and the United States. 

 

                           

                       

             

                             

                    

                        

                    
                  
                              

                         

    

                                        

               

                                                     

                                           

                                                    

              

                    

           

            

               

             

                  

               

       

        

               

                

    

 

              

      

      

      

          

                           

                       

              

    

          

               

                       

                     
                  
                               

                 

               

                                            

                                 

                                                 

                                  

                    

               

          



 
 

 

See page 16. In the Automotive segment, net sales were JPY251.9 billion and operating profit was JPY10.6 
billion. Although the Group's shipments decreased due to a decline in automobile production, mainly in Japan, 
net sales increased by JPY11.2 billion due to the revenue increase effect of foreign exchange and higher selling 
prices. 

 

See page 17. In the Electronics segment, net sales were JPY169.3 billion and operating profit was JPY20 billion. 

In the Display business, sales increased by JPY11.8 billion to JPY90.1 billion due to increased shipments of LCD 
glass substrates and higher sales prices. 

In the Electronic Materials business, sales increased by JPY15.4 billion to JPY78.5 billion due to an increase in 
shipments of semiconductor-related products such as EUV mask blanks and optoelectronic materials, as well 
as the effect of foreign exchange rates. 

As for the operating profit composition of the Electronics segment, operating profit from Display accounted 
for 20% and that from Electronic Materials accounted for 80%. 

                           

                       

                 

                             

                   

                        

                    
                 
                              

                  

                    

       
                                                   

                                

                   
                                         

                                                

                                                    

                        

          

         

       

           

            

               

             

                  

               

                

               

       

    
   

   

    

       

     

          



 
 

 

 

Page 18 shows the progress in improving the Display business. We are accelerating the optimization of 
production capacity to concentrate on glass substrates for large panels, and are trying to reduce production 
capacity by about 20% from the FY2022 level by the end of FY2024, which is progressing as planned. 

Earnings improved significantly, despite the negative impact of foreign exchange rate fluctuations, due to a 
significant improvement in productivity as well as an increase in volume, and certain effects of the pricing 
policy. 

Furthermore, from 2025, measures to strengthen competitiveness through technological innovation will 
make a full-fledged contribution to our business performance, and we expect to make further progress in 
improving profitability. 

We are in the process of considering and continuing additional measures while closely monitoring the demand 
environment. We are aiming to achieve a 10% ROCE in the Display business during the current medium-term 
management plan period. 

          

       

          

        

           

           

          

        

                        
                           

                    

                   

          

                      

                       

                        
                           

                       

 
 
  

  
 
 
  

 
  

 
 
 
 
 
  

 
 
  

  
 

                   

          

                      

                       

                   

                

                     

                      

                    

          

    

      

    

      

                                               

                                                                             

                                                                                    

                     

                

                 

      

                 

                     

                    

                 

             

                               

               

          



 
 

 

 

See page 19. In the Chemicals segment, net sales were JPY290.4 billion and operating profit was JPY27.7 billion. 

In the Essential Chemicals business, sales increased JPY0.4 billion to JPY201.2 billion, flat from the same period 
of the previous year, due to a decline in sales prices of caustic soda and PVC, despite the positive effect of 
foreign exchange rates on sales. 

In the Performance Chemicals business, sales increased JPY7.6 billion to JPY87.4 billion due to the impact of 
foreign exchange rates and higher sales prices. 

As for the composition of operating profit in the Chemicals segment, the Essential Chemicals business 
accounted for 40% and the Performance Chemicals business accounted for 60%. 

                           

                      

                              

                             

                     

                        

                         
                  
                              

                

         

         

           

         

                    

                  

                                            

                                            

                     

                    
                                                 

                                      

           

            

               

             

                  

               

                

               

       

   

   

   

       

   

   

   

          



 
 

 

 

See page 20. The Life Science segment reported net sales of JPY63.6 billion and an operating loss of JPY14.1 
billion. Net sales decreased by JPY5.1 billion due to the disappearance of special demand caused by COVID-
19 and the impact of reduced inflows of funds to biotech ventures in the Biopharmaceuticals CDMO business, 
and inventory adjustments in the agrochemical market in Small Molecule Pharmaceuticals and Agrochemicals 
CDMO, despite the effect of increased sales due to foreign exchange rate fluctuations. 

Operating profit decreased due to the previously mentioned factors of lower sales as well as upfront costs 
incurred in connection with capacity expansion of the Biopharmaceuticals CDMO business. 

 

                           

                  

                    

                     

                        

               
           

                 
                               

                  

                    

           

                                                 

                                              

                                                       

                                    

                                                        

                                    

 

               

          



 
 

 

 

See page 21. Here you see the performance of the strategic businesses. Overall sales of strategic businesses 
increased by JPY16.6 billion to JPY229.1 billion. Operating profit decreased JPY3.7 billion to JPY22.3 billion. 

Although sales of semiconductor-related products in the Electronics segment and the Performance Chemicals 
business were strong, operating profit declined due to the deteriorating profitability of the 
Biopharmaceuticals CDMO business in the Life Science segment, as explained earlier. 

 

See page 22. The results by region are shown in the table. 

                                       

                                                                                    

                                                                         

                                       

        

                                 

                                

           

                              

                        

                          

                      

           

                                

                

                          

                    

                                 

                    

                        

                 
               

                  

          



 
 

 

 

Page 24 is the forecast of full-year results. As mentioned at the beginning, we have revised downward the 
earnings forecast announced on February 7, 2024. We project net sales of JPY2,100 billion, up JPY80.7 billion 
from the previous year, operating profit of JPY130 billion, up JPY1.2 billion, profit before tax of JPY42 billion, 
down JPY164.8 billion, and profit for the period attributable to owners of the parent of JPY95 billion, down 
JPY160.8 billion. 

We have revised our full-year exchange rate assumptions to JPY151 to the US dollar and JPY163 to the euro. 

 

 

       

           

       

           
      

                          

                            

                              

                    

                             

                                                         

   

    

                         

                             

     

        

             

                                  

        

    

                    

                                      

                               

                                                                           

                                                                             

                                                                           
               

                

                                                                                                                



 
 

 

 

See page 25. The following is an explanation of the key points of the revision to the earnings forecast by 
segment. Regarding the sales forecast, the sales forecast for the Electronics segment and others was revised 
upward, while the sales forecast for the Life Science and others was revised downward, leaving the 
consolidated total sales forecast unchanged from the initial forecast. 

 

For operating profit, please see the page 26. The full-year forecast for operating profit has been lowered by 
JPY20 billion from the initial forecast of JPY150 billion to JPY130 billion. Compared to the assumption at the 
beginning of the fiscal year, demand for Electronics is expected to be higher due to improved profitability of 
Displays and growth in Electronic Materials, mainly semiconductor-related materials, but operating profit is 

               

         

      

         

      

         

      

         

      

         

      

             
       

            
             

       
            

         

         
              

         
              

         
              

         
              

         
              

                                                       

                                             

                                                   

                                            

                                                   

                                         

                                     

                                                   

                                                     

          

      

   
   

      

   

  

   

    

     
     

                                                  

                                                                           

                                                                                 

                

    
        

     
         

         

           

          

                  

           

               

        

     

         

         

              

                        

                        

                    

                             

    

                         

                         

                              

           

            

   

    

          



 
 

 

expected to be lower in Architectural Glass, which was affected by sluggish demand in Asia and economic 
slowdown in Europe, and in Life Science, where profitability has deteriorated significantly. 

 

See page 27. I would like to explain in some detail factors behind the large downward revision in Life Science. 

In addition to the prolonged decline in the inflow of funds to biotech ventures, delays in the start-up of 
expanded lines in Europe and other factors have caused sales volumes to be much lower than initially 
expected. In addition, costs are expected to increase as a result of revising the cost reduction target that was 
initially incorporated into the plan to a more accurate one based on the current situation. 

We are reducing our workforce mainly in the US, but the effect on this fiscal year's performance is expected 
to be limited to approximately JPY1 billion. Due to the above factors, the operating profit forecast has been 
revised downward. 

                                                         

                         

                                                                          

                                                                          

                        

                                         

                                     

                                      

                                      

                               

                                     

            

                                   

                                     

                                     

                                   

                 

                                           
               

          

    

        

           
                 

       

                    

        



 
 

 

 

Page 28 shows the H2 forecast for each segment. In Architectural Glass, shipments are expected to be firm in 
Asia due to increased demand for energy-saving glass in Japan, as well as recovering demand in Thailand and 
Indonesia. 

In Europe, the economic slowdown and the transfer of the Russian business will have a negative impact on 
sales, but pricing policies and cost reductions are expected to support earnings. 

In Automotive, automobile production and our shipments are expected to decrease in Europe and the US due 
to seasonal factors, while improving in Asia, and overall shipments are expected to be on par with H1. 

In Electronics, as for Display business, shipments of LCD glass substrates are expected to remain flat from H1. 
Shipments of specialty glass for display are expected to increase due to the recovery of the smartphone 
market and increased demand from our major customers. 

As for Electronic Materials, shipments of semiconductor-related products are expected to increase, centering 
on EUV mask blanks. Shipments of optoelectronic materials are expected to remain steady due to the recovery 
of the smartphone market. 



 
 

 

 

See page 29. In the Chemicals segment, in the Essential Chemicals business, demand in Southeast Asia is 
expected to remain firm, but market conditions are expected to remain low due to economic stagnation in 
China. 

In Performance Chemicals, shipments are expected to increase due to higher demand for fluorochemical-
related products for transportation equipment for semiconductors. 

In the Life Science segment, contract sales of Small Molecule Pharmaceuticals and Agrochemicals CDMO are 
expected to increase. In the Biopharmaceuticals CDMO business, although the impact of reduced inflows of 
funds to biotech ventures will continue, contract sales are expected to increase due to the increased operation 
of the new line in the US, whose start-up had been delayed, and the commencement of operation of expanded 
facilities in Europe. 



 
 

 

 

See page 30. For strategic businesses, sales are expected to increase due to YoY sales growth mainly in 
semiconductor-related products in Electronics and Performance Chemicals. 

Operating profit is expected to increase only slightly from the previous year, affected by the deteriorating 
earnings of Life Science. 

In response to the revised forecast, the full-year forecast for strategic businesses has also been revised 
downward from the initial forecast. 

 

                            

                        

                 
               

                                  

                                

        

                              

                        

                          

                      

           

                                 

                    

                    

                                      

                                

                

                          

           

                                                                            

          

                                                                                       

                    

          



 
 

 

 

See page 31. The initial forecasts for capital expenditures, depreciation and R&D expenses remain unchanged. 

 

See page 32. Regarding shareholder returns, although a final loss is expected for the current fiscal year, we 
have not changed our dividend forecast because the loss is associated with non-cash expenses that do not 
involve cash outflows and we have changed to a stable dividend policy with a target capital dividend ratio of 
approximately 3% from the current fiscal year. 

That is all from me. Thank you very much. 

                  

                     

               

      
             
     

                

                 

                 

                 

                  

              

             

                      

      

      

      

      

      

    

   

 
 
  
 
 
 
  
 
  
   

   
 
  
  
  
 
  
 
 
 

     

          

           

         

           

              

           

               

            

 
         

                    

                                                             

                                                                

                                                          

                                                           

                                  

                  

                     

                      

      
             
     

                

                 

               

                 

                  

              

               

          

                     

         

                       

                                                                                                                     

                                  
                   

               

                

               

                                               

                     

                                   
  

         
  

                                                              

                                               

                                                       

                                                 

                                                                  

                            

   

                           

                                                               

                                                                        
                                       



 
 

 

Ogawa: Thank you, Mr. Miyaji. Next, Mr. Hirai, please. 

 

Hirai: I am CEO Hirai. I will explain the progress of our medium-term management plan "AGC plus 2026." 

As part of the AGC Group's efforts to create value, we established a new management policy when my 
predecessor, Mr. Shimamura, took over as CEO in 2015. We have started what is called ambidextrous way of 
management, in which existing businesses are our core businesses and new business groups in growth areas 
are our strategic businesses. 

When I took over as CEO in 2021, we declared that we would enter the second chapter of the corporate 
transformation, and that we would accelerate it with a clearer direction for the reform of our business 
portfolio. At the same time, we presented our vision for 2030, showing the future state and the future vision 
of the AGC Group. 

                                              

         

              

        

                       

                        

              

                         

          

                                                                

                          

                          

                                

                               

                             

             

                   

              

        

                           

                        

                         

                        

          

          



 
 

 

 

Under its "AGC plus 2026" plan, we will accelerate corporate transformation and maximize corporate value 
to realize our vision for 2030. In this context, we have set targets in our new medium-term management plan 
for the three years from 2024 to 2026 to achieve operating profit of at least JPY230 billion and ROE of at least 
8% by FY2026, and to have our strategic businesses generate at least 50% of the Company's operating profit. 

Beyond that, we have to realize the vision 2030. We have a medium-term management plan and a new vision 
of what we want to be. 

 

 

                                  

                                                                 

                                            

               

  

          

                   

         

   

         

        

           

           

            

                 

    

                     

           

                       

        

                                            
         

                                   

                          

                                      

          



 
 

 

 

With regard to the progress of the ambidextrous strategy, which was announced in February of this year, the 
figure shows ROCE, a ratio of operating profit to operating asset. We aim to achieve ROCE of 10% or more in 
each of our businesses. As stated to the right, we have already achieved very high ROCE in Electronic Materials 
and Performance Chemicals, which we have positioned as strategic businesses, and we expect them to 
continue to do well in the future because they are in growth areas. 

The businesses that we have identified as challenges are the Display business in the Electronics segment and 
the Life Science business. Other businesses are generally progressing as planned, including improved 
profitability in the Display business. On the other hand, we recognize that the biggest challenge now is to 
return the Life Science business to a growth trajectory. 



 
 

 

 

With regard to the improvement of earnings in the Display business, progress has been made in pricing policy, 
structural reforms, and productivity improvement, and earnings are moving in the direction of improvement. 
On the other hand, the Life Science business fell far short of expectations. Business deteriorated rapidly in H2 
of last year and has continued to do so this year. 

This is primarily due to the poor performance of the Biopharmaceuticals CDMO. Although progress is being 
made in launching new lines in the US, overall contracting is still sluggish. Profitability deteriorated due in part 
to increased expenses resulting from the new line expansion in Denmark. 

 

          

                          

                                                                            

                           

                         

                                             

                        

          

       

                                                

                                                      

                                                

                                                    

              

          

    

       



 
 

 

 

I would like to explain more clearly the factors behind the deterioration in the performance of the 
Biopharmaceuticals CDMO business. Fixed costs increased due to increased business capacity of the 
Biopharmaceuticals CDMO, while at the same time sales did not grow, resulting in a decline in earnings. 

See figure at bottom of page. The green hatched area shows sales and the gray hatched area behind it shows 
fixed costs. 

Sales are divided into three categories: commercial, development, and COVID-19 related. As you can see, the 
commercial products already administered to patients are performing well. 

On the other hand, in 2022, orders for COVID-19-related pharmaceuticals have decreased significantly. At 
about the same time, high interest rates in the US led to a sharp decline in the inflow of funds into biotech 
ventures. This has led to a decrease in orders for developed products starting in 2022. 

Meanwhile, at the same time, fixed costs of production are rising due to the launch of new lines in Seattle site 
and Boulder site in the US, and this year in Denmark. Although we have expanded our manufacturing capacity, 
we are now making losses because our sales have not reached a level to compensate for this. 

          

                

                                                    
                              

                                     

                               

                               

                           

                      
                                           

                                                                                            

                                            
                                           

                                                  

               

           

          

         

         

              

              



 
 

 

 

Although the recovery of the Biopharmaceuticals CDMO market has been slow, we believe that there will be 
no change in the long-term trend of market expansion. However, the gene and cell therapies market has been 
much slower to get off the ground, with a delay of about two years. The expected market size for 2026 has 
been reduced by approximately half compared to the expectation at the beginning of 2021.  

 

This page shows measures to improve profitability. Drastic measures are being implemented to increase sales 
and reduce costs in the CDMO business. In particular, we will continue to develop our business by taking full 
advantage of our single-use bags capabilities, which are the second largest in the industry. 

          

 

  

  

  

  

  

  

                                            

 

  

  

                                                    

                                   

                                                                            

                           

                                                                     

                                    

                    

                                           

        

        

         

                                                           

                     

            

                  

                     

          
        

          
        

                                 
            

                  

                    

               

          

                               

                                                                              

             

                                                                 

                  

                  

            

          

                  

                     

                           

       

                         

        

                                

                          

                              

                          

                             

                    

           

            

                              

                    

                          

                 

                        

                        

                

               



 
 

 

The first measure is to reduce fixed costs through structural reforms, etc. We are already reducing the number 
of headcounts, mainly in the U.S. 

The second measure is to improve operations. The instability of our operations in the U.S. was one factor this 
time, and we have already taken measures to stabilize them. We also believe it is important to quickly put 
into operation the additional facilities that will be launched this year in Denmark. To this end, the AGC Group 
as a whole is utilizing development engineering and other group resources in a coordinated effort to make 
improvements. 

The third measure is to strengthen the management and sales structure. We are currently strengthening our 
organization by renewing our executive management, enhancing market intelligence to strengthen sales, and 
increasing our competitiveness by adding aseptic filling services. By doing so, we hope to increase sales orders 
and improve profitability in addition to achieving stable operations. 

 

This is our current outlook. The graph below shows the estimated proposal value, which is a leading indicator 
of future sales. There was significant COVID-19-related demand in 2020. Once that slumped, and sales 
declined sharply in 2023 due to a decrease in the inflow of funds to biotech ventures, but since the end of last 
year, sales have been on a recovery track, and especially since the beginning of this year, the proposal value 
has been increasing steadily. 

We aim to transform our Biopharmaceuticals CDMO business into a steadily profitable structure by 2026, and 
to achieve an operating profit of over JPY30 billion in the Life Science business as early as possible during the 
next medium-term management plan period. 

                                               

                                                                                            

                                                                                        

                                                                                       

                                    

                    

                                  

                                  

    

                                         

                               

                                
                                                                                   

                                 

                 

             

                                  

                            

                    

                         

                 

                   

          

                    

                      



 
 

 

 

Here is an image of performance by segment. This is AGC plus 2026, announced in February of this year, our 
target of sales and operating profit by segment for the year 2026. Although the revision has not yet been 
completed, we intend to maintain the total operating profit target of JPY230 billion, the breakdown by 
segment will change. Although the performance of Life Science will deteriorate, we hope to achieve the goal 
by offsetting this by growth in Electronics and other areas. 

This concludes my explanation. Thank you very much. 

Ogawa: Thank you very much, Mr. Hirai. 

[END] 

               

               

               

          
     

     

       

     

       

              

     

             

    

  

              

    

  

            

    
    

    
        

    
    

    

    

          

    

     
     

          

             

    

  

    

  

              

    

  

                          

         

      

           

         

           

          

             

     
                    

        

        

        

        

                    

        

        

        

        

              

          

                    

                                                                        
                                              

                                                                                 

                        


