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As for consolidated sales, domestic ethical drug sales were ¥52.8 billion(up by 2.5% from the previous year),with the steady 
progress in the sales of respiratory durgs(Mucodyne,Kipres etc.). Total international sales were ¥8.8billion(+3.6%),with increase 
exports to BMS and Allergan.As a result,the consolidated sales were ¥66.3 billion (+1.9%). As for profits,the consolidated 
operating profits were ¥5.9 billion(-33.1%),due to the great increase for sales,general,and administrative expenses 
particularly with the  expansion of R&D expenses.The net profits for the full fiscal year were ¥2.0 billion(-64.6%) with the 
extraordinary profits of ¥1.8 billion and the extraordinary losses of ¥4.3 billion.
On an unbundled basis,sales were ¥64.9 billion(+2.1%),the operating profit was ¥5.9 billion(-32.8%),and the net profit was 
¥1.6 billion(-70.7%) for the full fiscal year.
As for the next fiscal year,with the acquisition of Toyo Pharmar Co.,LTD,connecting its financial results(8-months 
performance due to change of its accounting period),the estimated consolidated sales are sales are projected to be ¥71 
billion(+7.1%).As for profit,the consolidated operating profits are projected to be ¥5.8 billion (-1.1%),the consolidated net 
profits are projected to be ¥3.3 billion(+63.9%) ,due to the plan to increase in sales,general, and administrative expenses 
despite the reduction in R&D expenses. 
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Overview of Account Settlement
for the Fiscal Year ending in March 2005(Consolidated)
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*On November 20,2001 one par value common stock was split to 1.5 par value common stocks.



Fiscal Year Ending in March 2005 Sales Situation (Consolidated)
■ Sales: ¥66.3 billion (up by ¥1.2 billion)
●●●●Domestic ethical drug sales

¥52.8 billion (up by ¥1.3 billion)
　　　　　　 　 3/04　　　 3/05  　

　・Kipres                  9.8　　→　　11.8 (+2.0)  
・Mucodyne　　　　　 18.0　　→　　19.0 (+1.0)
　・Gatiflo                  1.7　　→　　 2.3 (▲0.6) 
　・Others　　　　　　　　2.5　　→　 　1.0(▲1.5)
　 *Reduced income from a milestone payment
●International ethical drug sales   
　　　　　　　　　　　　¥8.8 billion  (up by ¥ 0.3 billion)
　 ・Gatiflo　　　　 7.0　　→　　8.0 (+0.9)

* Ｔhe ophthalmic solution product“Ｚｙｍａｒ” continued it’s strong performance.
*Advance shipment of bulk material for the next year

●Healthcare etc ¥3.3 billion (down by ¥0.2billion)
　・ Milton 2.7         →　 2.3(▲0.4)
●●●●Other Related business  ¥1.4 billion (down by ¥0.1billion)
◆Cost ratio: ▲ 0.2 points (34.4% → 34.2%) 

*Despite the influence of NHI price reduction(▲3.7%) and the reduced income
from a milestone payment,the low-cost domestic ethical drugs are making

steady progress.
*Rising control of early retirement of employees at Nogi Plant

(about 80 employees)
◆R&D expense ratio: +6.6 points (12.6% → 19.2%)

* ¥8.2billion → ¥12.7billion (¥4.5billion)
・Application of 2 products 
・Acquisition of ActivX

◆SGAE(except R&D):  down by ▲ 1.7 points (39.5% → 37.8%)  
Increase in  R&D cost ,reduction of sales cost 

(¥25.7 billion → ¥25.0 billion)
■Operating profit: ¥ 5.9 billion (down by ¥ 2.9 billion)
　　 Operating profit ratio:  8.8% (down by 4.7 points)
■Current term profit: ¥ 2.0 billion (down by ¥ 3.7 billion)
　 Extraordinary profits: ¥1.8 billion

・Earnings on disposition of securities investment(about 1.7billion)
Extraordinary losses:¥4.3 billion 
・Scrapping of bulk powder production facility(about 1.1billion)
・Loss on changing the retirement pension plan(about 1.6billion)

■ Dividend : ¥18.0                        Dividend payout:68.0%  
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Fiscal Year ending in March 2006 Sales Forecast (Consolidated)

■ Sales: ¥71.0 billion （（（（ up by ¥ 4.7billion ））））
●●●● Prescription drugs for the Japanese market   ¥53.8 billion （（（（ up by ¥ 1.0billion ））））

　　　　　　 　 3/05　　　 3/06  　
　・Kipres            11.8　　→　　 12.6 (+0.8)
　・Gatiflo             2.3　　→　　 2.6 (+0.3)
・Pentasa　　　　　6.4　　→　　 6.9 (+0.5)

　
●Prescription drugs for overseas market   ¥7.5 billion （（（（ down by ¥ 1.3billion ））））
　・Gatiflo　　　　 8.0　　→　 　6.7 (▲1.3)

*Reduced income from bulk shipment 

●Healthcare etc ¥3.5 billion （（（（ up by ¥ 1.3billion ））））
・Milton       　　 2.3　　→　 　2.4 (+0.1)

●Related business etc ¥6.2 billion                                     ( up by ¥ 4.8 billion)
*Acquisition of Toyo Pharmar(includes its 8-month financial
result due to its accounting period change)

◆Cost ratio: up by about 3 points  
*Rising factor: Increase in cost due to the transferring of production
◆R&D expense ratio: ▲ 4.6 points (19.2% → 14.6%)

* ¥12.7billion → ¥10.4billion (¥2.3billion)
◆SGAE(except R&D):  up by about 2.0 points

* Rising factor: Pre-marketing cost(URITOS)  
Alliance cost for new business acquisition

■Operating profit: ¥5.8 billion ( down by ¥ 0.1 billion)
　　

Operating profit ratio:  8.2% (down by 0.7 points)

■Current term profit: ¥ 3.3 billion                                         ( up by ¥ 1.3 billion)

■Dividend : ¥20.0       Dividend payout:45.6%(forecast) 
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　Kyorin to Announce MIC-’09

Med-Term Business Plans
(FY2005(FY2005～～～～～～～～ FY2009)FY2009)



Corporate Survival Strategies
Business Environment

Pharmaceutical 
company

Lack of 
blockbusters

Rising
R&D costs

Drug expenditures control 
Politically implemented

Patent
Expiration

Pharmaceutical 
companies' 
responses

Kyorin's Unique 
Survival Strategies

　　　　 New epock-making drug creation        　　　　 　　　　Drug Creation Focused Company
　　　　 Ethical  Pharmaceuticals 　　　　　　　　　　　　　　　　　　　　 Integrated Healthcare Company

Emphasis on scale expansion necessitates repeated M&A with the final 
goal to have the same scale as a global mega-pharma.

A distinguished and integrated healthcare company based on reliableness with the core business                        
in global drug creation.

４

Intensified 
competition in 
the company 

scale & 
accelerated 

reorganization 
of the industry



Kyorin's New Healthcare Business Models

Previous healthcare 
models

治療

Health 
Improvement

Prophy-
laxis

Treat-
ment

New healthcare 
business models

Treat-
ment

＜＜＜＜Business Domains＞＞＞＞
　　　　

Company Contributing to Human Healthcare based on Reliableness with Supplying Scientifically 
Evidenced Products/Services in Co-operation with Medical Treatments

No increase of the 
Ethical 
pharmaceutical 
Market

Enlargement of Healthcare Market by the spread of Self-Medication Life Style

Healthcare Business Trend

５



MIC-'09 Plans to Develop New Corporate Image

Conversion 
to New 
Identity

MIC-'02

MIC-'05

Traditional
Kyorin with 

70 years 
history

Destruction

Evolution

MIC-'09 Plans

New Corporate Image and Identity 
A distinguished and integrated healthcare company 

based on reliableness with the core business                
in global drug creation.

○Evolution of Ongoing Drug Creation Business　　　　

○Innovation of New Enterprises Bolstering Drug Creation 

Keynote: Evolution & Innovation

Keynote: Evolution & Innovation II

６



Securing the company’s position as the global drug creation pharmaceutical company and enforcing 
competitiveness of the pharmaceutical business as the basis for sustaining high-risk, high-return, and 
long-term drug creation business endeavors; and establishing novel business that follow the 
pharmaceutical business.

Securing the company’s position as the global drug creation pharmaceutical company and enforcing 
competitiveness of the pharmaceutical business as the basis for sustaining high-risk, high-return, and 
long-term drug creation business endeavors; and establishing novel business that follow the 
pharmaceutical business.

７

Business Schemes

Core Business

Drug creation
business

Healthcare business
which are recommended 
by physicians

Generic(GE)business 
that wins consumer 
confidence

Wellness businesses effectuated 
in cooperation with medical treatment

Schematic Illustration of MIC-’09 Plans



１. New Initiatives for Drug Creation/Pharm Business

Basic Strategies

1: Securing the Company's Position as the Global Drug Creation Pharmaceutical Company

2: Enhancing Competitiveness of the Pharmaceutical Business as the basis for

sustaining drug creation business

８

Business Schemes

Core Business

Compound in the late stage:one per year

Healthcare business
which are recommended 
by physicians

Drug creation
business

Generic(GE)business 
that wins consumer 
confidence

Wellness businesses effectuated                                 
in cooperation with medical treatment



-Drug Creation Business Models of Kyorin-

Kyorin's Core Drug Creation Business

Exploration Identification

Drug Discovery
　　　　

Produc-
tion

Market-
ing

~ Phase ⅡⅡⅡⅡa 
Clinical Trials

POC

●From New epock-making drug creation to Drug creation focused company

The three poles organization(US,Europe&Japan)  :
　　Kyorin Discovery Research Laboratories (Jpn), 

ActivX Biosciences, Inc. (US), Kyorin-Scotland Research
Laboratories (KSRL;EU)

　Target Diseases: Infectious diseases, Immunologies,  
Metabolic dieseases

　　　　R&D:Prioritize the stage screening through POC (Ph IIa)

Positive Alliance Activities
Accelerated Earlier Value Optimization of 
Late-Stage Compound

Compound in the late stage:one per year

In-House 
Development

Research

Kyorin

ActivX KSRL

Alli-
ance

GoalsLicense-
out

Late-Stage C
om

pound

Securing Position as a Global Pharmaceutical CompanyBasic strategy-1

９



ActivX Biosciences, Inc. Company Profile

Founded：Aug., 2000
Employees: 30 (ca.)
Business Profile： -Focus on activity-based proteomics

-Search for novel drug targets
-Assessment of efficacy and toxicity 
for candidate compounds

Unique Activity-Based Probe (ABP) analysis platform enables:
　　　　　　　　　　　　 1. Highly efficient screening of candidate compounds

　　2. Enhanced identification of 'lead compounds'

Collaborators: Pfizer, Inc., etc. 　

①①①① Enhance Drug Discovery & Development in  
Focused Areas by:
■Discovery of 'lead' compounds (exhibiting most potency and 

selectivity, least toxicity)
■Minimization of time-period from 'lead' optimization to POC
　　・Profiling analysis techniques　・Identification and validation 

of new biomarkers

● Focal development point for proteomics/genomics●Acquisition completed, Dec., 2004

②②②② Maximize ActivX Technologies
　　　　■■■■Joint research with global counterparts
　　　　■■■■Kyorin’s Contact point for drug discovery

in US

１０



①①①① To enhance competitiveness of the domestic sales and marketing framework by: 
i) Strengthening  partner relationships with potential long-term consumers

　　　　 ・・・・Achieving 100% interview rates of 50,000 target physicians (including 26,000 franchised
physicians)in the three FC areas(respiratory internal medicine,otorhinology and urology)

as well as 100% prescription(one target physician  prescribes at least one our product)
　　　　 ・・・・

ii) Enforcing life-cycle management of existing products
　　　　　　　　 The company will sustain the sales growth rates of the core products by life-cycle

management programs:
　　　　 ・・・・Mucodyne; Efficacy for chronic respiratory diseases
　　　　 ・・・・Kipres; fine granules for young child and new indication of allergic rhinitis  
　　　　 ・・・・Gatiflo; Efficacy data on respiratory tract infections, etc.
　　　　 ・・・・Ketas; Post marketing scinentific research on dizziness
　　　　　　　　

Enforcing Competitiveness of  the Pharmaceutical Business as the Basis 
for Extended Investments in the Drug Creation Business

Basic Strategy-2

MIC-'09 Envisioned Shares
・・・・Mucodyne: 45% or higher
・・・・Kipres: 30% or higher
・・・・Gatiflo: 10% or higher*FC(Franchise Customer): respiratory internal medicine,

otorhinology and urology １１



②②②② To Optimize Profits From the New Drug: Uritos

Basic Strategy-2

③③③③ To Promote Alliance Strategies including M&A 
i)In-licensing of new drugs and/or drugs already launched to

enrich the product line-up in the three FC areas. 
ii)Promoting of marketing partnership to optimize product sales.

１２

Enforcing Competitiveness of  the Pharmaceutical Business as the Basis 
for Extended Investments in the Drug Creation Business



2. Initiatives for Novel Business Formulation
Basic Strategy 3: Establishing Novel Business That Follow The Pharmaceuticals Business

-Embodying the corporate philosophy　　　　

-Taking step to launch distinguished health-related business with a view to securing stable corporate      
growth,will complement high-risk,long-term drug creation endeavors.

The new envisaged areas include:

-Generic (GE) business that wins consumer confidence
-Healthcare businesses which are recommended by physician
-Wellness businesses effectuated in cooperation with medical treatment

Business Schemes
Core Business

Business growth 
through Bistner
investment and M&A

Toyo Pharmar Co., Ltd.

１３

Healthcare business
which are recommended 
by physicians

Drug creation
business

Generic(GE)business 
that wins consumer 
confidence

Wellness businesses effectuated                                 
in cooperation with medical treatment



Kyorin's New Course of Actions Charted Under MIC-'09 Plans

Securing the company’s position as the global drug creation pharmaceutical company and enforcing 
competitiveness of the pharmaceutical business as the basis for sustaining high-risk, high-return, and long-term 
drug creation business endeavors; and establishing novel business that follow the pharmaceutical business.

Business Schemes

Core Business

Business growth 
through Bistner
investment and M&A

Toyo Pharmar Co., Ltd.

ROE Target: 7%

Efficient capital allocation　　　　　　　　 　Profit-conscious management 

*Strengthened profit distribution policy: Targeted 50% dividend pay-out ratio 

Consolidated Sales of ¥100 Bln (rough measure)

１４

Compound in the late stage:one per year

Healthcare business
which are recommended 
by physicians

Drug creation
business

Generic(GE)business 
that wins consumer 
confidence

Wellness businesses effectuated                                 
in cooperation with medical treatment



　　
　
　

　＊：Describe the latest changes

・Co-development with Dainippon

The sorbitol accumulation in the cell is 
controlled by strongly obstructing the
Aldors reductase, and a diabetic 
neurological disorder is improved.

Dainippon
Diabetic 

coexisting 
illness 

treatment

ＡＳ－３２０１
（Tablets ）

＊ＰｈⅡ

CommentsFeaturesOriginEfficacyCompound/
Code

Stage

OverseasDomestic

ＰｈⅡ
（１０/０４）

ＰｈⅢ
（１/０４）

ＰｈⅢ
（１０/０４）

Application
(７/０４)

Application
(１０/０４)

ＰｈⅡ
（６/04）

ＰｈⅡ
（１０/04）

ＰｈⅠ

○ Additional indication 

・Co-development with Banyu

New indication for allergic rhinitis in adult. 
The once daily dosing of montelukast, an 
LTD4 receptor antagonist, is expected to 
improve symptoms of allergic rhinitis. 
Moreover it is expected to exert less 
sedation/sleepiness than other marketed 
therapies.

Merck (US)Anti-
bronchial 

asthma agent

Montelukast

○ Additional formulation
○ New indication and dosage
・Co-development with Banyu

New oral granules formulation for asthma 
treatment in children aged 1 to 5 years old.Merck (US)

Anti-
bronchial 

asthma agent

KIPRES 
Fine Granules

４ｍｇ
Montelukast

UK:PhⅠ
Domestic： Co-development,Co-
Marketing with ONO (Plan)

Potent anti-cholinergic agent, little dry mouthIn-houseUrinary 
incontinence 

treatment

URITOS
ＫＲＰ－１９７
（Tablets）

Selective agonist of PPARα. Ｔhe improvement 
of a lipid profile in total be expected by ｔhe 
LDL cholesterol and the neutral fat can be 
decreased, and improving the HDL cholesterol. 

In-house

Anti 
hyperlipidmia

agent
ＫＲＰ－１０１
（Tablets ）

Agreement with Maruho for joint 
development

First nail varnish formulation for nail mycosis in 
JapanIn-houseAnti-mycotic 

agent
PEKIRON Nail 

lacquer

Developed with Nisshin Flour Milling
A potent and selective β3 AR agonist． The 
reduction of plasma glucose，insulin，TG and 
FFA， and ｔｈｅ improvement ｏｆ glucose 
tolerance．

Nisshin Flour 
Milling

Anti-diabetes 
agent

Anti-obesity

Ｎ－５９８４
（ Tablets ）

Main R&D Activities①①①① （（（（May12, 2005 Release)
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１６

・KYORIN grants MediciNova an exclusive license in all 
countries worldwide except for Japan,China, South Korea and 
Taiwan to develop, manufacture and sell the compound and 
products

In-house

Anti-bronchial 
asthma and 
interstitial cystitis
agent

MediciNova
(US)＊ＰｈⅡ

ＫＣＡー７５７

-

＊ＰｈⅠ

----

Stage

・Collaborative Research
・Entered into an Exclusive License(7/04)

In-house
Merck (US)

Synthetic
Antimicrobial

Merck (US)
To be determined

・Licensed from Allergan

（Cross license of gatifloxacin ophthalmic solution ）

・License-out to Senju（5/04）

Allergan
(US)GlaucomaSenju Seiyaku

Alphagan/
Alphagan P

In-house
Cerebrovascular

disorders 
Ketas

・KYORIN grants MediciNova an exclusive license in all 
countries worldwide except for Japan,China, South Korea and 
Taiwan to develop, manufacture and sell the compound and 
products for the multiple sclerosis indication.(10/04)

MediciNova
(US)

CommentsOriginEfficacy
Licensee ・
Collaborative
research

Product name・
Code

Licensing development（preclinical）

Main R&D Activities②②②② （（（（May12, 2005 Release)

＊：Describe the latest changes



Strategy of Uritos Launch

◆Timing of MHLW Approval (Best-Case Scenario)
　 Expected Approval :FY'05,Expected Launch:FY'06
◆Features
　 Stable Long-Term Efficacy with Low Occurrence Ratio of Dry Mouth　
◆Market Size of Overactive Bladder (OAB)　　　　　

Past-based Growth Projection

Additional Growth Factors
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Market Size: approx. 30 bil. ('04) →→→→ more than 60 bil.

●Changes in Market Climate-Events Affecting the Market:
　1. Simplified clinical tests based on new OAB Guidelines
　2. Activated market due to new drug introduction
　3. Increased number of actual patients (decrease of potential patients) 

Number of Patients 
with medication 
expected to be double

8-10% Share 
Targeted　　　　　　　　　　　　　　　　
(solely by Uritos)

１７



New Business Development: Synergy Effect With Toyo Pharmar

● Kyorin’s Stockholding ratio: 71.7%

Support From Kyorin to Enhance:
○○○○ New product development
　　　　・・・・Increase the number of marketed products（（（（In-house development））））
○○○○ Sales and marketing
　　　　・・・・Secure wholesale distribution routes　　　　 ・・・・Share marketing & sales info
○○○○ Productivity
　　　　・・・・Increase factory operating rate by manufacturing Kyorin’s product on the contract basis.

Toyo Pharmar Co., Ltd.
● Business Profile
　　Founded: Oct., 1947
　　Capital stock: ¥0.5 bil.

Immediate  Goals: Annual Turnover of 10 Bil. Or More; Operating Profit Rate of 10% or Higher

● FY '04 Results　　
　　Sales　　　： ¥6.4 bil.　　
　　Rec Profit： ¥0.3 bil.　　
　　Net Profit： ¥0.2 bil.　　
　　Ttl Assets： ¥8.5 bil.　　
　　Shareholders' Equity： ¥3.8 bil.

１８



Medical treantment

Update on Bistner business fund

Health food
region

Drug generation
related drugs

Dr’s cosmetic
region (nursing care/diagnosis/

medical device/service)

Dr. program
①219 million yen 
②Development and sales of

skin-care products

IRYO DENSHI SEIKO
①－
②Hepatitis C temperature 

heat treatment device 
development

SUNBIO
①209 million yen
②Toilet for nursing care

etc.

　　　　

Bioselent
①7 million yen
② Industrial waste 
resolution etc. ,based 
on Biotechnology

Dr.
program

Safe-Tech
①15 million yen
②Manufacturing sales
of scentless soybean 
powder etc.

①Sales
②Main activities

JMA
①－
②Medical facilities 

and equipment lease
１９

・Start:September 2000
・Investment:¥5 billion (¥4 billion already paid to Bistner 
by Kyorin and ¥2.4 billion already invested by Bistner)
・Focus:Pharmaceuticals, Medical Treatment, Nursing,  
health care

8Food,Cosmetics,etc

23companeisTotal

Nursing
Facilities, Daycare at home, Related products

Medical Treatment
Alternative and/or reproductive medicine, and 
Regeneration

Pharmaceuticals
New drugs derived from genome etc.

Focus

4

7

4

Companies invested





▲▲▲▲１１３１１３１１３１１３▲7.7%2.0%１１１１，，，，３５７３５７３５７３５７2.3%１１１１，，，，４７１４７１４７１４７１Related business
Etc.

Amt chgYoY% 
sales

actual% 
sales

actual

▲▲▲▲２２９２２９２２９２２９▲6.5%4.9%３３３３，，，，２８０２８０２８０２８０5.4%３３３３，，，，５１０５１０５１０５１０Healthcare etc.

３０５３０５３０５３０５3.6%13.3%８８８８，，，，８３８８３８８３８８３８13.1%８８８８，，，，５３３５３３５３３５３３Pharm (Frn)

１１１１，，，，２７４２７４２７４２７４2.5%79.7%５２５２５２５２，，，，８２０８２０８２０８２０79.2%５１５１５１５１，，，，５４６５４６５４６５４６Pharm (Jpn)

１１１１，，，，２３５２３５２３５２３５1.9%100.0%６６６６６６６６，，，，２９６２９６２９６２９６100.0%６５６５６５６５，，，，０６１０６１０６１０６１Sales

Mar/05 Mar/04

Sup １

Consolidated companies (6) Kyobundo, Bistner,Kyorin USA,

　　　　　　　　　　　Bistner Fund No.1,Kyorin Europe GmbH
ActivX Biosciences,Inc.

Affiliated companies (2) Nisshin Kyorin Parmaceutical, 

Nihon Rikagaku Yakuhin
　　　　　　　　（ ¥ billions）

　　　　　　　　 　　　３／０４　　　３／０５

■■■■Sales 　　　　　　　　　６５.０　　　　６６.３
　　　　　　　　 Domestic　　　　　　５１.５　　　　５２.８
　＝ By product ＝　　　　　
　　 Kipres 　　　　　　　　 ９.８　　　　１１.８
　　 Gatiflo 　　　　　 　　１.７　　　　　２.３
　　　Mucodyne　　　　　　　１８.０　　　　１９.０
　　 Baccidal　　　　　　　　０.９　　　　　０.７
　　 Ketas　　　　　　　　　　７.０　　　　　６.６
　　 Aplace　　　　　　　　　２.９　　　　　２.５
　　 Rocaltrol 　　　　　　　２.７　　　　　２.４
　　 Pentasa 　　　　　　　 ６.０　　　　　６.４
　　　
＜ Exports ＞　　 ８.５　　　　　８.８
　　 Norfloxacin　　　　　 １.１　　　　　０.４
　　 Gatifloxacin 　　　 ７.１　　　　　８.０

＜ Healthcare etc＞　　　 ３.５　　　　　３.３
　 Milton 　　　　　　 　　２.７　　　　　２.３

< Related business etc>　　　１.５　　　　　１.４　　
＊Sales promotion,Advertising planning and production

　　　　　　　　　　　　　　　　　　　

P&L summary： Consolidated

（（（（ Units: ¥ millions ））））



Amt chgYoY% salesactual% salesactual

５５５５，，，，６９２６９２６９２６９２

３８３３８３３８３３８３

３３３３，，，，３９８３９８３９８３９８

９９９９，，，，４７４４７４４７４４７４

５５５５，，，，３８２３８２３８２３８２

４４４４，，，，５０６５０６５０６５０６

８８８８，，，，５９７５９７５９７５９７

５４６５４６５４６５４６

７１５７１５７１５７１５

８８８８，，，，７６６７６６７６６７６６

３３３３３３３３，，，，９０５９０５９０５９０５

（（（（８８８８，，，，２１９２１９２１９２１９））））

４２４２４２４２，，，，６７１６７１６７１６７１

２２２２２２２２，，，，３８９３８９３８９３８９

６５６５６５６５，，，，０６１０６１０６１０６１

Mar/04 

8.7%

0.6%

5.2%

14.5%

8.2%

6.9%

13.2%

0.8%

1.1%

13.5%

52.1%

12.6%

65.6%

34.4%

100.0%

▲▲▲▲３３３３，，，，６７８６７８６７８６７８▲64.6%3.1%２２２２，，，，０１３０１３０１３０１３Net profit

１１１１，，，，４６７４６７４６７４６７－2.8%１１１１，，，，８５１８５１８５１８５１Tax adjustments

▲▲▲▲３３３３，，，，２５１２５１２５１２５１－0.2%１４７１４７１４７１４７　Corporate, inhabitants  
and enterprise taxes

▲▲▲▲５５５５，，，，４６１４６１４６１４６１▲57.7%6.1%４４４４，，，，０１２０１２０１２０１２Pretax profit

▲▲▲▲３３３３，，，，５３４５３４５３４５３４

▲▲▲▲ ２３９２３９２３９２３９

▲65.7%

▲5.3%

2.8%

6.4%

１１１１，，，，８４７８４７８４７８４７

４４４４，，，，２６６２６６２６６２６６

　Extraordinary profits
　Extraordinary losses

▲▲▲▲２２２２，，，，１６７１６７１６７１６７▲25.2%9.7%６６６６，，，，４３０４３０４３０４３０Recurring profit　

　　　　　　　　 ２７１２７１２７１２７１

▲▲▲▲４６０４６０４６０４６０

　49.7%

▲64.4%

1.3%

0.4%

８１８８１８８１８８１８

２５４２５４２５４２５４

　Non-op income
　Non-op expense

▲▲▲▲２２２２，，，，８９９８９９８９９８９９▲33.1%8.8%５５５５，，，，８６６８６６８６６８６６Operating profit

３３３３，，，，８４２８４２８４２８４２

（（（（４４４４，，，，４７９４７９４７９４７９））））

11.3% 

(54.5%)

57.0%

19.2%

３７３７３７３７，，，，７４７７４７７４７７４７

((((１２１２１２１２，，，，６９８６９８６９８６９８））））

SG&A
（of which R&D)

９４２９４２９４２９４２2.2%65.8%４３４３４３４３，，，，６１４６１４６１４６１４Gross profit

２９３２９３２９３２９３1.3%34.2%２２２２２２２２，，，，６８２６８２６８２６８２　COGS

１１１１，，，，２３５２３５２３５２３５1.9%100.0%６６６６６６６６，，，，２９６２９６２９６２９６Sales

Mar/05 

P&L summary： Consolidated

＜＜＜＜Consolidated＞＞＞＞

（（（（ Units: ¥ millions ））））
＜＜＜＜ Sales ＞＞＞＞

Consolidated companies (6) Kyobundo, Bistner, Kyorin USA,

　　　　　　　　　　　Bistner Fund No.1,Kyorin Europe GmbH
ActivX Biosciences,Inc.

Affiliated companies (2) Nisshin Kyorin Parmaceutical, 

Nihon Rikagaku Yakuhin　　　　　　　
　　　　　　　　　　　　

１５Sup ２

●●●●Related business etc ¥1.4 billion (down by ¥0.1billion)

◆Cost ratio:  ▲ 0.2 points (34.4% → 34.2%) 
*Despite the influence of NHI price reduction(▲3.7%) 
and the reduced income from a milestone payment,
the low-cost domestic ethical drugs are making steady
progress.

*Cost control by early retirement of employees at Nogi 
plant.
◆R&D expense ratio: +6.6 points (12.6% → 19.2%)         

*¥8.2billion→¥12.7billion (¥4.5billion) 
・Application of 2 products 
・Acquisition of ActivX

◆SGAE(except R&D):  down by ▲ 1.7 points                       
(39.5% → 37.8%)  
Increase in  R&D expenses ,reduction of sales,general,and 
admin expenses(¥25.7 billion → ¥25.0 billion)

■Operating profit: ¥ 5.9 billion (down by ¥ 2.9 billion)
Operating profit ratio:  8.8% (down by 4.7 points)

■Current term profit: ¥ 2.0 billion (down by ¥ 3.7 
billion)
Extraordinary profits: ¥1.8 billion                                       ・
Earnings on disposition of securities    
investment(about 1.7billion)                                              
Extraordinary losses:¥4.3 billion ・
Scrapping of bulk powder production facility(about 
1.1billion) ・
Loss on changing the retirement pension plan(about 
1.6billion)

■ Dividend : ¥18.0  Dividend payout:68.0%



100.0%100.0%100.0%100.0%

75.7%75.7%75.7%75.7%

3.6%3.6%3.6%3.6%
0.8%0.8%0.8%0.8%

86.3%86.3%86.3%86.3%
2.0%2.0%2.0%2.0%
0.0%0.0%0.0%0.0%

▲▲▲▲17.0%17.0%17.0%17.0%

24.3%24.3%24.3%24.3%

12.6%12.6%12.6%12.6%

11.7%11.7%11.7%11.7%

33.1%33.1%33.1%33.1%

66.9%66.9%66.9%66.9%

%%%%totaltotaltotaltotal Amt chgAmt chgAmt chgAmt chg%%%%totaltotaltotaltotalactualactual

▲▲▲▲12121212，，，，120120120120100.0%100.0%100.0%100.0%１０９１０９１０９１０９，，，，２３４２３４２３４２３４１２１１２１１２１１２１，，，，３５５３５５３５５３５５Total Liabilities & sh/s eq.
▲▲▲▲1111，，，，31231231231282.9%82.9%82.9%82.9%９０９０９０９０，，，，５４４５４４５４４５４４９１９１９１９１，，，，８５６８５６８５６８５６Total shareholders’ eq.

3.9%3.9%3.9%3.9%
0.9%0.9%0.9%0.9%

96.4%96.4%96.4%96.4%
0.7%0.7%0.7%0.7%
0.0%0.0%0.0%0.0%

▲▲▲▲19.0%19.0%19.0%19.0%

４４４４，，，，３１７３１７３１７３１７
９４９９４９９４９９４９

１０５１０５１０５１０５，，，，２９４２９４２９４２９４
７１３７１３７１３７１３
▲▲▲▲６６６６

▲▲▲▲２０２０２０２０，，，，７２４７２４７２４７２４

４４４４，，，，３１７３１７３１７３１７
９４９９４９９４９９４９

１０４１０４１０４１０４，，，，７３５７３５７３５７３５
２２２２，，，，４７８４７８４７８４７８

▲▲▲▲４４４４
▲▲▲▲２０２０２０２０，，，，６１９６１９６１９６１９

　　　　Common stock
　　　　Capital surplus
Retained earnings
　　　　Net unrealized(losses)gains 
　　　　of securities
　　　　Foreign currency 
adjustment

account
　　　　Treasury stock

▲▲▲▲10101010，，，，80880880880817.1%17.1%17.1%17.1%１８１８１８１８，，，，６９０６９０６９０６９０２９２９２９２９，，，，４９８４９８４９８４９８Total liabilities
▲▲▲▲7777，，，，7667667667666.8%6.8%6.8%6.8%７７７７，，，，４７０４７０４７０４７０１５１５１５１５，，，，２３７２３７２３７２３７Non-current liab.

５５５５，，，，８２７８２７８２７８２７
５５５５，，，，３９２３９２３９２３９２

５５５５，，，，６１８６１８６１８６１８
８８８８，，，，６４２６４２６４２６４２

　 A/P, notes payable
　　　　Other

▲▲▲▲3333，，，，04104104104110.3%10.3%10.3%10.3%１１１１１１１１，，，，２２０２２０２２０２２０１４１４１４１４，，，，２６１２６１２６１２６１Current liabilities

１６１６１６１６，，，，９９７９９７９９７９９７
５５５５，，，，５７１５７１５７１５７１

３４３４３４３４，，，，８８３８８３８８３８８３

１４１４１４１４，，，，７０２７０２７０２７０２
４４４４，，，，８５８８５８８５８８５８

２０２０２０２０，，，，５９５５９５５９５５９５

　 Tangible assets
　　　　Intangible assets
　　　　Investments

17171717，，，，29429429429452.6%52.6%52.6%52.6%５７５７５７５７，，，，４５２４５２４５２４５２４０４０４０４０，，，，１５７１５７１５７１５７Fixed assets

８８８８，，，，７６０７６０７６０７６０
２４２４２４２４，，，，６５５６５５６５５６５５
３３３３，，，，０１００１００１００１０

１０１０１０１０，，，，１５２１５２１５２１５２
５５５５，，，，２０２２０２２０２２０２

３９３９３９３９，，，，２３５２３５２３５２３５
２２２２２２２２，，，，５６０５６０５６０５６０
４４４４，，，，２２１２２１２２１２２１
９９９９，，，，４０８４０８４０８４０８
５５５５，，，，７７２７７２７７２７７２

　Cash, deposits
　　　　A/R, notes receivable
　　　　Mk securities
　　　　Inventory
　　　　Other 

▲▲▲▲29292929，，，，41541541541547.4%47.4%47.4%47.4%５１５１５１５１，，，，７８２７８２７８２７８２８１８１８１８１，，，，１９８１９８１９８１９８Current assets

Mar/05Mar/04＜＜＜＜ Consolidated ＞＞＞＞

BS summary： Consolidated
（（（（ Units: ¥ millions ））））

＜POINTS＞

■■■■ Current assets (down ¥29,415 million yoy)
　・Cash, deposits
　　　　　　　　　 　(down¥30,474　million yoy)
　・ A/R, notes receivable 

(up ¥2,094 million yoy)

　・ Mk securities (down ¥1,210 million yoy ）

　・Inventory(up ¥743 million yoy)

■ Fixed assets   (up¥17,294 million yoy)
　・Tangible assets(up ¥2,294 million yoy)
　・Intangible assets(up ¥713 million yoy)
　・Investments (up ¥ 14,287 million yoy)

■ Current liabilities
(down ¥3,041 million yoy)

　・ Other             (down ¥3,249 million yoy)

■ Non-current liab
(down ¥7,766million yoy) 　

　・Accrued pension cost 
　　　　　　　　　(down ¥10,380 million yoy)

・Money unpaid when retirement supply    
system shifts   (up ¥ 2,573 million yoy)

Sup ３



２，７３５

２，４６５

６，１９１

３３３３／／／／０１０１０１０１

３，２１３

２，５０７

６，０３１

３３３３ ／／／／ ０２０２０２０２

３，６３７

３，３０１

７，００９

３３３３／／／／ ０３０３０３０３ YoYactual

４，７７４

５，６７０

８，２１９

３３３３／／／／ ０４０４０４０４

４，０００

４，３００

１０，４００

３３３３／／／／０６０６０６０６
（（（（Forecast ））））

▲▲▲▲１８１８１８１８....４４４４%%%%３，８９４Depreciation expense

８８８８....９９９９%%%%６，１７２Capex (book base)

５４５４５４５４....５５５５%%%%１２，６９８R&D expense

３３３３／／／／ ０５０５０５０５

（（（（ Units: ¥ millions ））））
R&D, capex & depreciation

¥３.８ billion
¥０.３ billion
¥０.２ billion

forecast

３３３３／／／／ ０６０６０６０６

actual

¥５.３ billion
¥０.６ billion
¥０.３ billion

（（（（ Result））））　　　　　
Noshiro preparation plant and
other production equipment (each plant)
Equipment for control, sales activities
Equipment for research 

(Forecast)　　　　　　　　　　　
Noshiro preparation plant and
other production equipment (each plant)　
Equipment for control, sales activities
Equipment for research

３３３３／／／／ ０５０５０５０５

＜＜＜＜ Capital expenditure （（（（Result／／／／Forecast)＞＞＞＞

Sup ４



15.8%15.8%15.8%15.8%

２２２２....３３３３

５５５５....５５５５

８８８８....６６６６

４４４４....００００

３３３３....８８８８

４４４４....５５５５

７７７７....５５５５

２２２２....１１１１

１６１６１６１６....１１１１

――――

――――

３３３３ ／／／／ ０１０１０１０１

20.1%20.1%20.1%20.1%

１１１１....８８８８

９９９９....８８８８

１２１２１２１２....１１１１

４４４４....５５５５

３３３３....８８８８

４４４４....３３３３

７７７７....５５５５

１１１１....７７７７

１７１７１７１７....５５５５

――――

３３３３.1.1.1.1

３３３３ ／／／／ ０２０２０２０２

13.4%13.4%13.4%13.4%

１１１１....５５５５

５５５５....１１１１

９９９９....００００

５５５５....３３３３

３３３３....００００

３３３３....４４４４

７７７７....００００

１１１１....２２２２

１７１７１７１７....１１１１

４４４４....７７７７

６６６６....４４４４

３３３３ ／／／／ ０３０３０３０３

Foreign sales ratio (%)

Ｎｏｒfloxacin
（ Bulk・Royalty ）

Gatifloxacin
（Bulk・Royalty）

Total

Pentasa
(Ulcerative colitis and Crohn’s 

disease treatment)

Rocaltrol
(Osteoporosis remedy)

Aplace
(Anti-ulcer agent) 

Ketas
(For bronchial asthma and cerebrovasculas 

disorders）

Baccidal
(Antibacterial agent)

Mucodyne
(Mucuregulant)

Gatiflo（Kyorin）
(Antibacterial agent)

Kipres
（LT receptor antagonist）

００００....５５５５▲▲▲▲６３６３６３６３....６６６６%%%%００００....４４４４１１１１....１１１１

１２１２１２１２....６６６６　　　　２０２０２０２０....４４４４%%%%１１１１１１１１....８８８８９９９９....８８８８

２２２２....６６６６３５３５３５３５....３３３３%%%%２２２２....３３３３１１１１....７７７７

YoYactual

６６６６....７７７７１２１２１２１２....７７７７%%%%８８８８....００００７７７７....１１１１

11.6%11.6%11.6%11.6%――――13.6%13.6%13.6%13.6%13.4%13.4%13.4%13.4%

７７７７....５５５５３３３３....５５５５%%%%８８８８....８８８８８８８８....５５５５

＊＊＊＊

６６６６....９９９９６６６６....７７７７%%%%６６６６....４４４４６６６６....００００

２２２２....１１１１▲▲▲▲１１１１１１１１....１１１１%%%%２２２２....４４４４２２２２....７７７７

２２２２....２２２２▲▲▲▲１０１０１０１０....３３３３%%%%２２２２....６６６６２２２２....９９９９

６６６６....７７７７▲▲▲▲５５５５....７７７７%%%%６６６６....６６６６７７７７....００００

００００....５５５５▲▲▲▲２２２２２２２２....２２２２%%%%００００....７７７７００００....９９９９

１９１９１９１９....００００５５５５....６６６６%%%%１９１９１９１９....００００１８１８１８１８....００００

３３３３／／／／０６０６０６０６
（（（（Forecast ））））

３３３３／／／／０５０５０５０５３３３３／／／／ ０４０４０４０４

　　　　　　　　　　　　　　　　　　　　２２２２....４４４４▲▲▲▲１４１４１４１４....８８８８%%%%２２２２....３３３３２２２２....７７７７３３３３....００００２２２２....９９９９２２２２....９９９９Milton
(Effervescent disinfectant）

80.8%80.8%80.8%80.8%――――82.2%82.2%82.2%82.2%83.5%83.5%83.5%83.5%86.6%86.6%86.6%86.6%84.0%84.0%84.0%84.0%82.4%82.4%82.4%82.4%In-house ratio (%)
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Financial summary (Consolidated)

４４４４,００００００００００００３３３３,,,,８９４８９４８９４８９４４４４４,,,,７７４７７４７７４７７４３３３３，，，，６３７６３７６３７６３７３３３３，，，，２１３２１３２１３２１３２２２２，，，，７３５７３５７３５７３５Depreciation expense

５５５５,,,,６７０６７０６７０６７０

１１１１，，，，６５２６５２６５２６５２

７５７５７５７５．．．．７７７７％％％％

５５５５．．．．８８８８％％％％

１１１１,,,,２３４２３４２３４２３４．．．．８０８０８０８０

９１９１９１９１，，，，８５６８５６８５６８５６

１２１１２１１２１１２１，，，，３５５３５５３５５３５５

４４４４，，，，３１７３１７３１７３１７

６８６８６８６８．．．．７６７６７６７６

５５５５，，，，６９２６９２６９２６９２
（8.7%)

８８８８，，，，５９７５９７５９７５９７
（13.2%)

８８８８，，，，７６６７６６７６６７６６
(13.5%)

８８８８，，，，２１９２１９２１９２１９
(12.6%)

３３３３３３３３，，，，９０５９０５９０５９０５
(52.1%)

２２２２２２２２，，，，３８９３８９３８９３８９
(34.4%)

６５６５６５６５，，，，０６１０６１０６１０６１
（（（（８８８８，，，，５３３５３３５３３５３３））））

３／ ０４

２２２２，，，，４６５４６５４６５４６５

１１１１，，，，６９６６９６６９６６９６

７９７９７９７９．．．．５５５５％％％％

３３３３．．．．００００％％％％

１１１１，，，，７３２７３２７３２７３２....９８９８９８９８

９９９９９９９９，，，，７５０７５０７５０７５０

１２５１２５１２５１２５，，，，４７６４７６４７６４７６

３３３３，，，，６２３６２３６２３６２３

５１５１５１５１．．．．２７２７２７２７

２２２２，，，，９５１９５１９５１９５１
（5.3%）

９９９９，，，，７８６７８６７８６７８６
（17.5%）

９９９９，，，，０４９０４９０４９０４９
（16.2%）

６６６６，，，，１９１１９１１９１１９１
（11.1%）

２８２８２８２８，，，，８０８８０８８０８８０８
（51.6%）

１７１７１７１７，，，，９７４９７４９７４９７４
（32.2%）

５５５５５５５５，，，，８３２８３２８３２８３２
（（（（８８８８，，，，６４６６４６６４６６４６））））

３／ ０１

２２２２，，，，５０７５０７５０７５０７

１１１１，，，，７３１７３１７３１７３１

７６７６７６７６．．．．１１１１％％％％

４４４４．．．．１１１１％％％％

１１１１，，，，１８７１８７１８７１８７．．．．３０３０３０３０

１０２１０２１０２１０２，，，，３５６３５６３５６３５６

１３４１３４１３４１３４，，，，４７２４７２４７２４７２

４４４４，，，，３１７３１７３１７３１７

６０６０６０６０．．．．５５５５５５５５

４４４４，，，，１１７１１７１１７１１７
（6.6%)

１２１２１２１２，，，，２１０２１０２１０２１０
（19.6%)

１１１１１１１１，，，，９５７９５７９５７９５７
(19.2%)

６６６６，，，，０３１０３１０３１０３１
(9.7%）

３１３１３１３１，，，，１０１１０１１０１１０１
(49.8%)

１９１９１９１９，，，，３３６３３６３３６３３６
(31.0%)

６２６２６２６２，，，，３９５３９５３９５３９５
（（（（１２１２１２１２，，，，１２７１２７１２７１２７））））

３／ ０２

３３３３，，，，３０１３０１３０１３０１

１１１１，，，，７１９７１９７１９７１９

７５７５７５７５．．．．２２２２％％％％

４４４４．．．．００００％％％％

１１１１，，，，２２２２２２２２２２２２．．．．６１６１６１６１

１０５１０５１０５１０５，，，，３１８３１８３１８３１８

１３９１３９１３９１３９，，，，９６１９６１９６１９６１

４４４４，，，，３１７３１７３１７３１７

４７４７４７４７．．．．２１２１２１２１

４４４４，，，，１２０１２０１２０１２０
（6.0%)

１２１２１２１２，，，，８０５８０５８０５８０５
（18.6%)

１２１２１２１２，，，，３６７３６７３６７３６７
(18.0%)

７７７７，，，，００９００９００９００９
(10.2%)

３５３５３５３５，，，，０４５０４５０４５０４５
(51.1%)

２１２１２１２１，，，，２０５２０５２０５２０５
(30.9%)

６８６８６８６８，，，，６１８６１８６１８６１８
（（（（９９９９，，，，０２４０２４０２４０２４））））

３／０３

６６６６,,,,１７２１７２１７２１７２

１１１１，，，，７０３７０３７０３７０３

８２８２８２８２．．．．９９９９％％％％

２２２２．．．．２２２２％％％％

１１１１,,,,２１８２１８２１８２１８．．．．２２２２２２２２

９０９０９０９０，，，，５４４５４４５４４５４４

１０９１０９１０９１０９，，，，２３４２３４２３４２３４

４４４４，，，，３１７３１７３１７３１７

２６２６２６２６．．．．４８４８４８４８

２２２２，，，，０１３０１３０１３０１３
（3.1%)

６６６６，，，，４３０４３０４３０４３０
（9.7%)

５５５５，，，，８６６８６６８６６８６６
(8.8%)

１２１２１２１２，，，，６９８６９８６９８６９８
(19.2%)

３７３７３７３７，，，，７４７７４７７４７７４７
(57.0%)

２２２２２２２２，，，，６８２６８２６８２６８２
(34.2%)

６６６６６６６６，，，，２９６２９６２９６２９６
（（（（８８８８,,,,８３８８３８８３８８３８））））

３／ ０５

Equity ratio (%)

４４４４,３００３００３００３００Capital expenditure

Staff 

ROE (%)

BPS (¥)

Shareholders’ equity

Assets

Capital

４３４３４３４３．．．．８２８２８２８２EPS (¥)

３３３３,,,,３００３００３００３００
(4.6%)

Net profit
（Ratio to sales）％

６６６６,,,,２００２００２００２００
(8.7%)

Recurring profits
（Ratio to sales）％

５５５５,,,,８００８００８００８００
（8.2%)

Operating profit
（Ratio to sales）％

１０１０１０１０，，，，４００４００４００４００
（14.6%)

R&D expense
（Ratio to sales）％

―SGA
（Ratio to sales）％

―COGS
（Ratio to sales）％

７１７１７１７１,,,,００００００００００００
（（（（７７７７,,,,５００５００５００５００））））

Sales
（Exports）

３ ／ ０６

（ Forecast ）

（ Units: ¥ millions ）

Sup ６



Amt chgYoY% salesactual% salesactual

▲▲▲▲２２９２２９２２９２２９▲6.5%5.1%３３３３，，，，２８０２８０２８０２８０5.5%３３３３，，，，５１０５１０５１０５１０Healthcare etc.

３０５３０５３０５３０５3.6%13.6%８８８８，，，，８３８８３８８３８８３８13.4%８８８８，，，，５３３５３３５３３５３３Pharm (Frn)

１１１１，，，，２７４２７４２７４２７４2.5%81.3%５２５２５２５２，，，，８２０８２０８２０８２０81.1%５１５１５１５１，，，，５４６５４６５４６５４６Pharm (Jpn)

１１１１，，，，３４９３４９３４９３４９2.1%100.0%６４６４６４６４，，，，９３８９３８９３８９３８100.0%６３６３６３６３，，，，５８９５８９５８９５８９Sales

Mar/05 Mar/04
（（（（ Units: ¥ millions ））））

P&L summary：Parent

　　　　　　　　 （ ¥ billions）

　　　　　　　　 　　　３／０４　　　３／０５

■■■■Sales 　　　　　　　　　６３.６　　　　６４.９
　　　　　　　　 Domestic　　　　　　５１.５　　　　５２.８
　＝ By product ＝　　　　　
　　 Kipres 　　　　　　　　 ９.８　　　　１１.８
　　 Gatiflo 　　　　　 　　１.７　　　　　２.３
　　　Mucodyne　　　　　　　１８.０　　　　１９.０
　　 Baccidal　　　　　　　　０.９　　　　　０.７
　　 Ketas　　　　　　　　　　７.０　　　　　６.６
　　 Aplace　　　　　　　　　２.９　　　　　２.５
　　 Rocaltrol 　　　　　　　２.７　　　　　２.４
　　 Pentasa 　　　　　　　 ６.０　　　　　６.４
　　　
＜ Exports ＞　　 ８.５　　　　　８.８
　　 Norfloxacin　　　　　 １.１　　　　　０.４
　　 Gatifloxacin 　　　 ７.１　　　　　８.０

＜ Healthcare etc＞　　　 ３.５　　　　　３.３
　 Milton 　　　　　　 　　２.７　　　　　２.３

　　　　　　　　　　　　　　　　　　　

Sup ７



P&L summary：Parent

Amt chgYoY% salesactual% salesactual

▲▲▲▲２３０２３０２３０２３０▲6.5%5.1%３３３３，，，，２８０２８０２８０２８０5.5%３３３３，，，，５１０５１０５１０５１０Healthcare etc.

３０５３０５３０５３０５3.6%13.6%８８８８，，，，８３８８３８８３８８３８13.4%８８８８，，，，５３３５３３５３３５３３Pharm (Frn)

１１１１，，，，２７４２７４２７４２７４2.5%81.3%５２５２５２５２，，，，８００８００８００８００81.1%５１５１５１５１，，，，５４６５４６５４６５４６Pharm (Jpn)

１１１１，，，，３４９３４９３４９３４９2.1%100.0%６４６４６４６４，，，，９３８９３８９３８９３８100.0%６３６３６３６３，，，，５８９５８９５８９５８９Sales

Mar/05Mar/04  

▲▲▲▲３３３３，，，，８９７８９７８９７８９７▲70.7%2.5%１１１１，，，，６１５６１５６１５６１５8.7%５５５５，，，，５１２５１２５１２５１２Net profit

１１１１，，，，４６５４６５４６５４６５－2.8%１１１１，，，，８５０８５０８５０８５０0.6%３８５３８５３８５３８５Tax adjustments

▲▲▲▲３３３３，，，，２８１２８１２８１２８１－0.1%７５７５７５７５5.3%３３３３，，，，３５６３５６３５６３５６　　　　Corporate, inhabitants  
and enterprise taxes

▲▲▲▲５５５５，，，，７１３７１３７１３７１３▲61.7%5.5%３３３３，，，，５４０５４０５４０５４０14.6%９９９９，，，，２５３２５３２５３２５３Pretax profit

▲▲▲▲３３３３，，，，５９１５９１５９１５９１

▲▲▲▲５３０５３０５３０５３０

▲66.7

▲11.8%

2.8%

6.1%

１１１１，，，，７９２７９２７９２７９２

３３３３，，，，９７５９７５９７５９７５

8.5%

7.1%

５５５５，，，，３８３３８３３８３３８３

４４４４，，，，５０６５０６５０６５０６

　　　　Extraordinary profits
　　　　Extraordinary losses

▲▲▲▲２２２２，，，，６５２６５２６５２６５２▲31.7%8.8%５５５５，，，，７２３７２３７２３７２３13.2%８８８８，，，，３７６３７６３７６３７６Recurring profit　　　　

１１１１１１１１

▲▲▲▲２２４２２４２２４２２４

2.3%

▲24.6%

0.8%

1.1%

５０２５０２５０２５０２

６８９６８９６８９６８９

0.8%

1.4%

４９０４９０４９０４９０

９１４９１４９１４９１４

　　　　Non-op income
　　　　Non-op expense

▲▲▲▲２２２２，，，，８８８８８８８８８８８８▲32.8%9.1%５５５５，，，，９１１９１１９１１９１１13.8%８８８８，，，，７９９７９９７９９７９９Operating profit

３３３３，，，，８５８８５８８５８８５８

（（（（４４４４，，，，４７９４７９４７９４７９））））

11.5%

（54.5%）

57.6%

19.6%

３７３７３７３７，，，，３７３３７３３７３３７３

((((１２１２１２１２，，，，６９６９６９６９
８８８８))))

52.7%

12.9%

３３３３３３３３，，，，５１５５１５５１５５１５

（（（（８８８８，，，，２１９２１９２１９２１９））））

SG&A
（（（（of which R&D)

９６９９６９９６９９６９2.3%66.7%４３４３４３４３，，，，２８５２８５２８５２８５66.5%４２４２４２４２，，，，３１５３１５３１５３１５Gross profit

３７９３７９３７９３７９1.8%33.3%２１２１２１２１，，，，６５３６５３６５３６５３33.5%２１２１２１２１，，，，２７３２７３２７３２７３　　　　COGS

（（（（ Units: ¥ millions ））））

■ Sales: ¥64, 938 million (up by ¥1.3 billion)
●●●●Domestic ethical drug sales

¥52,820 million  (up ¥1.3 billion)
　　　　　　　 （ Units: ¥ billion ）

　　　　　　 　　　 3/04　　　 3/05 　
　・Kipres                   9.8　　→　11.8 (+2.0)
　・Mucodyne　　　　18.0　　→　19.0 (+1.0)
　・Ketas                   7.0　　 →　 6.6 (▲0.4) 　　　　　　　　　　　　　　　
　　　　
　・Others　　　　　　　2.5　　 →　1.0(▲1.5) 　　　　　　　　　　　　　　　
　　*Decrease of a milestone payment
●International ethical drug sales
　　　　　　　　　　　　 ¥8,838 million (up by ¥ 0.3 billion)
　・Gatiflo　　　　 7.1　　→　　8.0 (+0.9)

* Ｔhe ophthalmic solution product“Ｚｙｍａｒ”
continued it’s strong performance.

　・Norfloxacin　　　 1.1　　→　　0.4(▲0.7)
●Healthcare etc. 

¥3,280 million (down by ¥0.2billion)
　・ Milton 2.7     → 2.3(▲0.4)
◆Cost ratio: ▲0.2 points   (33.5% → 33.3%)
* Despite the influence of NHI price reduction(▲3.7%) 

and the reduced income from a milestone payment,
the low-cost domestic ethical drugs are making

steady progress.　
*Rising control of early retirement of employees at Nogi Plant
(about 80 employees)

◆R&D expense ratio: +6.7 points (12.9% → 19.6%)  
* ¥8.2billion → ¥12.7billion (¥4.5billion)

◆SGAE(except R&D):  down by ▲ 1.8 points (39.8%→38.0%)  
*About 0.6 billion yen down of the R&D expense is small
according to the reduction efforts of the labor cost and 
administrative expenses, etc.                                   

■Operating profit: ¥ 5,911million (down by ¥ 2.9 billion)
　　 Operating profit ratio:down by 4.7 points(13.8% →9.1%)

■Current term profit: ¥ 1,615million   (down by ¥ 3.9 billion)
*Extraordinary profits: ¥1.8 billion                                       
・ Earnings on disposition of securities investment (about 1.7billion)

*Extraordinary losses:¥4.0 billion                                        
・Scrapping of bulk powder production facility(about 1.1billion)  
・Loss on changing the retirement pension plan(about 1.6billion)
・Special retirement allowance(about 0.4billion) 
・The investment securities redemption is                         
disadvantageous(about 0.3billion)

Sup ８



BS summary： Parent
（（（（ Units: ¥ millions ））））

＜POINTS＞

100.0%100.0%100.0%100.0%

75.7%75.7%75.7%75.7%

3.6%3.6%3.6%3.6%
0.8%0.8%0.8%0.8%

86.5%86.5%86.5%86.5%
2.0%2.0%2.0%2.0%

▲17.2%17.2%17.2%17.2%

24.3%24.3%24.3%24.3%

12.7%12.7%12.7%12.7%

11.6%11.6%11.6%11.6%

33.5%33.5%33.5%33.5%

66.5%66.5%66.5%66.5%

%total Amt chg%totalactualactual

▲▲▲▲13131313，，，，339339339339100.0%100.0%100.0%100.0%１０６１０６１０６１０６，，，，２６４２６４２６４２６４１１９１１９１１９１１９，，，，６０４６０４６０４６０４Total Liabilities & sh/s eq.
▲▲▲▲1111，，，，70470470470483.6%83.6%83.6%83.6%８８８８８８８８，，，，８３９８３９８３９８３９９０９０９０９０，，，，５４３５４３５４３５４３Total shareholders’ eq.

4.1%4.1%4.1%4.1%
0.9%0.9%0.9%0.9%

97.5%97.5%97.5%97.5%
0.6%0.6%0.6%0.6%

▲19.5%19.5%19.5%19.5%

４４４４，，，，３１７３１７３１７３１７
９４９９４９９４９９４９

１０３１０３１０３１０３，，，，６２５６２５６２５６２５
６６７６６７６６７６６７

▲▲▲▲２０２０２０２０，，，，７２０７２０７２０７２０

４４４４，，，，３１７３１７３１７３１７
９４９９４９９４９９４９

１０３１０３１０３１０３，，，，４６２４６２４６２４６２
２２２２，，，，４３０４３０４３０４３０

▲▲▲▲２０２０２０２０，，，，６１６６１６６１６６１６

　　　　Common stockCommon stockCommon stockCommon stock
　　　　 Capital surplusCapital surplusCapital surplusCapital surplus

Retained earningsRetained earningsRetained earningsRetained earnings
　 Net  unrealized(losses)gains Net  unrealized(losses)gains Net  unrealized(losses)gains Net  unrealized(losses)gains 

of securitiesof securitiesof securitiesof securities

　 Treasury stockTreasury stockTreasury stockTreasury stock

▲▲▲▲11111111，，，，63563563563516.4%16.4%16.4%16.4%１７１７１７１７，，，，４２５４２５４２５４２５２９２９２９２９，，，，０６００６００６００６０Total liabilities
▲▲▲▲7777，，，，8428428428426.9%6.9%6.9%6.9%７７７７，，，，３４２３４２３４２３４２１５１５１５１５，，，，１８４１８４１８４１８４Non-current liab.

１１１１，，，，２３６２３６２３６２３６
４４４４，，，，０８３０８３０８３０８３
４４４４，，，，７６２７６２７６２７６２

１１１１，，，，２３７２３７２３７２３７
３３３３，，，，８０６８０６８０６８０６
８８８８，，，，８３１８３１８３１８３１

　 Notes payable
　Trade accounts payable
　 Other

▲▲▲▲3333，，，，7937937937939.5%9.5%9.5%9.5%１０１０１０１０，，，，０８２０８２０８２０８２１３１３１３１３，，，，８７５８７５８７５８７５Current liabilities

１６１６１６１６，，，，６２３６２３６２３６２３
５５５５，，，，５６９５６９５６９５６９

３４３４３４３４，，，，９７５９７５９７５９７５

１４１４１４１４，，，，６６７６６７６６７６６７
４４４４，，，，８５５８５５８５５８５５

２０２０２０２０，，，，５４３５４３５４３５４３

　 Tangible assets
　　　　Intangible assets
　　　　Investments

17,10117,10117,10117,10153.8%53.8%53.8%53.8%５７５７５７５７，，，，１６８１６８１６８１６８４０４０４０４０，，，，０６６０６６０６６０６６Fixed assets

６６６６，，，，８２３８２３８２３８２３
２５１２５１２５１２５１

２３２３２３２３，，，，９５５９５５９５５９５５
２２２２，，，，８９９８９９８９９８９９

１０１０１０１０，，，，１８１１８１１８１１８１
４４４４，，，，９８６９８６９８６９８６

３８３８３８３８，，，，０８９０８９０８９０８９
４５１４５１４５１４５１

２１２１２１２１，，，，６９９６９９６９９６９９
４４４４，，，，１０９１０９１０９１０９
９９９９，，，，４１６４１６４１６４１６
５５５５，，，，７６９７６９７６９７６９

　Cash, deposits
　 Notes receivable
　Accounts receivable
　 Mk securities
　　　　Inventory
　　　　Other 

▲▲▲▲30303030，，，，44144144144146.2%46.2%46.2%46.2%４９４９４９４９，，，，０９６０９６０９６０９６７９７９７９７９，，，，５３７５３７５３７５３７Current assets

Mar/05Mar/04＜＜＜＜ Parent ＞＞＞＞

■■■■ Current assets     (down ¥30,441 million)
　・Cash, deposits (down¥31,266 million )
　・ Accounts receivable

(up ¥2,255million)
　・Other          (down ¥783 million)

■ Fixed assets      (up ¥17,101 million)
　・Tangible assets (up ¥1,955 million)
　・Intangible assets(up ¥713 million)
　・Investments (up ¥14,432 million)

■ Current liabilities
(down ¥3,793 million)

・Trade accounts payable
　　　　　　　　　　　(up ¥277 million)
　　・Other             (down ¥4,070 million)

■ Non-current liab
(down ¥7,842million )

　　・Accrued pension cost 
　　　　　　　　　(down ¥10,384 million )
・Money unpaid when retirement supply 

system shifts (up ¥ 2,573 million yoy)

Sup ９



Financial summary (parent)
（ Units: ¥ millions ）

３３３３,７００７００７００７００３３３３，，，，８８３８８３８８３８８３４４４４，，，，７６３７６３７６３７６３３３３３，，，，６２６６２６６２６６２６３３３３，，，，２０７２０７２０７２０７２２２２，，，，７３０７３０７３０７３０Depreciation expense

２２２２，，，，４６５４６５４６５４６５

１１１１，，，，６４８６４８６４８６４８

７９７９７９７９．．．．７７７７％％％％

２２２２．．．．８８８８％％％％

１１１１，，，，７２８７２８７２８７２８....１９１９１９１９

９９９９９９９９，，，，４８２４８２４８２４８２

１２４１２４１２４１２４，，，，７９８７９８７９８７９８

３３３３，，，，６２３６２３６２３６２３

４８４８４８４８．．．．６５６５６５６５

２２２２，，，，８００８００８００８００
（5.1%）

９９９９，，，，５２４５２４５２４５２４
（17.4%）

８８８８，，，，９８０９８０９８０９８０
（16.4%）

６６６６，，，，１９１１９１１９１１９１
（11.3%）

２８２８２８２８，，，，５８９５８９５８９５８９
（52.3%）

１７１７１７１７，，，，１０２１０２１０２１０２
（31.3%）

５４５４５４５４，，，，６７１６７１６７１６７１
（（（（８８８８，，，，６４６６４６６４６６４６））））

３／ ０１

２２２２，，，，５０７５０７５０７５０７

１１１１，，，，６７１６７１６７１６７１

７６７６７６７６．．．．２２２２％％％％

３３３３．．．．８８８８％％％％

１１１１，，，，１７９１７９１７９１７９....７３７３７３７３

１０１１０１１０１１０１，，，，７０３７０３７０３７０３

１３３１３３１３３１３３，，，，４２７４２７４２７４２７

４４４４，，，，３１７３１７３１７３１７

５５５５５５５５．．．．６７６７６７６７

３３３３，，，，７８５７８５７８５７８５
（6.2%)

１１１１１１１１，，，，８１６８１６８１６８１６
（19.3%)

１１１１１１１１，，，，８６５８６５８６５８６５
(19.4%)

６６６６，，，，０３１０３１０３１０３１
(9.9%)

３０３０３０３０，，，，８８９８８９８８９８８９
(50.5%)

１８１８１８１８，，，，３７６３７６３７６３７６
(30.1%)

６１６１６１６１，，，，１３１１３１１３１１３１
（（（（１２１２１２１２，，，，１２７１２７１２７１２７））））

３／ ０２

３３３３，，，，３０１３０１３０１３０１

１１１１，，，，６５８６５８６５８６５８

７５７５７５７５．．．．２２２２％％％％

３３３３．．．．５５５５％％％％

１１１１，，，，２０９２０９２０９２０９．．．．５４５４５４５４

１０４１０４１０４１０４，，，，１９１１９１１９１１９１

１３８１３８１３８１３８，，，，４８４４８４４８４４８４

４４４４，，，，３１７３１７３１７３１７

４１４１４１４１．．．．６３６３６３６３

３３３３，，，，６３３６３３６３３６３３
（5.3%)

１２１２１２１２，，，，２４１２４１２４１２４１
（18.1%)

１２１２１２１２，，，，３６４３６４３６４３６４
(18.3%)

７７７７，，，，００９００９００９００９
(10.4%)

３４３４３４３４，，，，６９８６９８６９８６９８
(51.6%)

２０２０２０２０，，，，２３０２３０２３０２３０
(30.1%)

６７６７６７６７，，，，２９３２９３２９３２９３
（（（（９９９９，，，，０２４０２４０２４０２４））））

３／０３

５５５５，，，，６６８６６８６６８６６８

１１１１,,,,５９７５９７５９７５９７

７５７５７５７５．．．．７７７７％％％％

５５５５．．．．７７７７％％％％

１１１１，，，，２１７２１７２１７２１７．．．．０９０９０９０９

９０９０９０９０,,,,５４３５４３５４３５４３

１１９１１９１１９１１９,,,,６０４６０４６０４６０４

４４４４，，，，３１７３１７３１７３１７

６６６６６６６６．．．．５９５９５９５９

５５５５，，，，５１２５１２５１２５１２
（8.7%)

８８８８，，，，３７６３７６３７６３７６
（13.2%)

８８８８，，，，７９９７９９７９９７９９
(13.8%)

８８８８，，，，２１９２１９２１９２１９
(12.9%)

３３３３３３３３，，，，５１５５１５５１５５１５
(52.7%)

２１２１２１２１，，，，２７３２７３２７３２７３
(33.5%)

６３６３６３６３，，，，５８９５８９５８９５８９
（（（（８８８８，，，，５３３５３３５３３５３３））））

３／ ０４

８３８３８３８３．．．．６６６６％％％％Equity ratio (%)

４４４４,２００２００２００２００６６６６，，，，１７１１７１１７１１７１Capital expenditure

１１１１,,,,６１９６１９６１９６１９Staff 

１１１１．．．．８８８８％％％％ROE (%)

１１１１，，，，１９５１９５１９５１９５．．．．２６２６２６２６BPS (¥)

８８８８８８８８,,,,８３９８３９８３９８３９Shareholders’ equity

１０６１０６１０６１０６,,,,２６４２６４２６４２６４Assets

４４４４，，，，３１７３１７３１７３１７Capital

３９３９３９３９．．．．８４８４８４８４２１２１２１２１．．．．１９１９１９１９EPS (¥)

３３３３，，，，００００００００００００
(4.6%)

１１１１，，，，６１５６１５６１５６１５
（2.5%)

Net profit
（Ratio to sales）％

５５５５，，，，６００６００６００６００
(8.6%)

５５５５，，，，７２３７２３７２３７２３
（8.8%)

Recurring profits
（Ratio to sales）％

５５５５，，，，５００５００５００５００
(8.5%)

５５５５，，，，９１１９１１９１１９１１
(9.1%)

Operating profit
（Ratio to sales）％

１０１０１０１０，，，，２００２００２００２００
(15.7%)

１２１２１２１２，，，，６９８６９８６９８６９８
(19.6%)

R&D expense
（Ratio to sales）％

―３７３７３７３７，，，，３７３３７３３７３３７３
(57.6%)

SGA
（Ratio to sales）％

―２１２１２１２１，，，，６５３６５３６５３６５３
(33.3%)

COGS
（Ratio to sales）％

６４６４６４６４，，，，８００８００８００８００
（（（（７７７７,,,,５００５００５００５００））））

６４６４６４６４，，，，９３８９３８９３８９３８
（（（（８８８８,,,,８３８８３８８３８８３８））））

Sales
（Exports）

３ ／ ０６

（ Forecast ）
３／ ０５

Sup １０


