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Consolidated Financial Summary for the First Half of FY9/26
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※1 Impact of a one-off loss recorded in the current fiscal year : valuation loss on investment securities of ¥3,519 million(1Q: JPY2,457 million; 2Q: JPY1,062 million)
※2 EBITDA＝Operating Profit＋Depreciation (Including Leased Equipment)
※3 Capital Expenditure = Based on acquisition cost
※4 Impact of the valuation loss on investment securities：20260205_Notice Regarding Loss on Valuation of Securities for the First Quarter of the Fiscal Year ending September 2026

(JPY million)

FY9/25 1H FY9/26 1H YoY FY9/26 1H FY9/26
Actual Actual Amount Ratio Revised 

Forecast※4 Progress Revised 
Forecast※4 Progress

Net Sales 24,095 29,716 5,621 23.3% 29,420 101.0% 59,250 50.2%
Gross Profit 9,889 12,334 2,445 24.7% ‐ - 24,820 49.7%

Gross Margin 41.0% 41.5% - - 41.9% -
SG&A Expenses 7,584 7,935 351 4.6% ‐ - 18,700 42.4%

SG&A Margin 31.5% 26.7% - - 31.6% -
Operating Profit 2,305 4,398 2,093 90.8% 4,100 107.3% 6,120 71.9%

Operating Margin 9.6% 14.8% - - 13.9% ‐ 10.3% -
Ordinary Profit 2,209 4,263 2,054 93.0% 3,970 107.4% 5,880 72.5%

Ordinary Margin 9.2% 14.3% - - 13.5% ‐ 9.9% -
Profit Attributable to Owners of Parent※1 1,287 713 -574 -44.6% 860 82.9% 2,240 31.8%

Profit Margin 5.3% 2.4% - - 2.9% 3.8% -
EBITDA※2 4,205 6,453 2,248 53.5% - - 10,102 63.9%
Capital Expenditure※3 726 1,423 697 96.0％ - - 3,470 41.0%
Depreciation(Including Leased Equipment) 1,900 2,055 155 8.2％ - - 3,980 51.6%
R&D Expenses 1,363 1,509 146 10.7％ - - 4,600 32.8%

R&D Expenses Ratio 5.7% 5.1% - - 7.8% -

https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_1.pdf


+23.3% YoY (+JPY 5,621 million)
 Women’s Healthcare：+28.0% YoY  Growth driven by F-meno® Capsules and Alyssa® Combination Tablets
 Biosimilar ：+102.6% YoY  Growth driven by ustekinumab and strong contribution from aflibercept (listed in Nov 2025)
 CMO ：+16.2% YoY  Steady performance mainly in Japan
 Other Segment ：+13.0% YoY  Growth driven by SULPREPⓇ and generics launched in FY9/24, along with contribution from

licensing income

FY9/26 First Half Consolidated Results Summary

+24.7% YoY (+JPY 2,445 million)
 Favorable product mix, driven mainly by growth in high-margin products in the Women’s Healthcare segment 
 Also supported by repricing of unprofitable products under the FY2025 drug price revision

Gross Profit

+93.0% YoY (+JPY 2,054 million)

+90.8% YoY (+JPY 2,093 million)
 Increased depreciation from new product launches was more than offset by higher gross profit 
 Also impacted by the deferral of R&D and certain SG&A expenses to the second half

Operating Profit

Ordinary Profit

-44.6% YoY (-JPY 574 million)
 Recorded valuation loss on investment securities totaling JPY 3,519 million in 1Q and 2Q

(1Q: JPY 2,457 million; 2Q: JPY 1,062 million)

Profit Attributable to
Owners of Parent※

Net Sales

2※ Based on the disclosure titled “Notice Regarding Recording of Special Loss (Valuation Loss on Investment Securities) and Revision to Earnings Forecast, dated February 5, 2026.

https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_1.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_2.pdf


FY9/26 First Half Sales by Segment
The three growth strategies of the Mid-Term Business Plan 
— Women's Healthcare, Biosimilars, and Global CMO — are all showing growth.
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（JPY million）

Segment FY9/24
1H Actual

FY9/25
1H Actual

FY9/26
1H Actual

YoY
Change

（Ratio）

FY9/26
Initial 

Forecast

FY9/26
Revised 

Forecast※4
Progress

（VS Revised Forecast）

Women’s Healthcare 9,675 10,278 13,152 28.0% 25,280 26,280 50.0%

（Domestic） 9,646 10,182 12,928 27.0% 24,680 25,680 50.3%

（Overseas） 28 95 224 135.8% 600 600 37.3%

Biosimilar＊Only Domestic 863 915 1,854 102.6% 3,720 4,480 41.4%

CMO※ 3,719 4,102 4,768 16.2% 8,500 8,500 56.1%

（Domestic） 1,822 2,025 2,637 30.2% 4,450 4,450 59.3%

（Overseas） 1,897 2,076 2,130 2.6% 4,050 4,050 52.6%

Others＊Only Domestic 7,128 8,799 9,940 13.0% 19,990 19,990 49.7%

Total 21,388 24,095 29,716 23.3% 57,490 59,250 50.2%
※ CMO Contract Manufacturing Organization
※ CMO(overseas) is the amount after consolidation adjustment operation



FY9/26 First Half Sales and Full-year Progress of Key Products
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Field Products Category
FY9/24

1H
Actual

FY9/25
1H 

Actual

FY9/26
1H

Actual

YoY FY9/26
Revised
Forecast

Ratio noteAmount Ratio

Women’s
Healthcare

Menopausal disorder
F-meno® Capsules Brand 1,267 1,802 3,053 1,251 69.4％ 5,100 59.9％ Strong performance driven by market expansion 

and supply suspension of competing products.

Dysmenorrhea treatment drug
Alyssa® Combination Tablet Brand - 225 1,361 1,136 504.9％ 3,100 43.9％

Infertility
UTROGESTAN® Vaginal Capsules Brand 1,135 1,077 1,025 -52 -4.8％ 1,800 56.9％ Less impact from competing products than 

expected.

Oral contraceptive
Favoir® Tablets and Labellefille® Tablets Generic 1,386 1,560 1,684 124 7.9％ 3,300 51.0％

Emergency contraceptive 
Prescription Drugs /  Switch OTC Drugs
LEVONORGESTREL Tablets/LESOERU®72

Generic・
OTC 499 383 442 59 15.4％ 900 49.1％ OTC drugs achieved solid performance despite a 

later launch than competing products.

Total
Women’s Healthcare(Domestic) 9,646 10,182 12,928 2,746 27.0％ 25,680※ 51.1％

Biosimilar

G-CSF
Filgrastim BS Injection Syringe BS 871 819 809 -10 -1.2％ 1,500 53.9％ Impact of FY2025 NHI drug price revision (-4%)

Psoriasis treatment drug
USTEKINUMAB BS Syringe BS ‐ 95 271 176 185.3％ 600 45.2％

Total for 3 Biosimilar Products
Aflibercept・Golimumab・Denosumab BS ‐ ‐ 776 776 ‐ 1,500 51.7％ Aflibercept BS launched on January 7 by Nitto 

Medic

Total
Biosimilar 863 915 1,854 939 102.6％ 4,480※ 41.4％

Others

Iodinated contrast medium
（IOPAMIDOL・IOHEXOL） Generic 4,084 3,873 3,843 -30 -0.8％ 8,000 48.0％ Continued slight decline

Total
Others 7,128 8,799 9,940 1,141 13.0％ 19,990 49.9％

（JPY million）

※ Based on the disclosure titled “Notice Regarding Recording of Special Loss (Valuation Loss on Investment Securities) and Revision to Earnings Forecast, dated February 5, 2026.

https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_1.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_2.pdf
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(JPY million)
FY9/25

1H Actual
FY9/26

1H Actual
YoY FY9/26 1H FY9/26

Amount Ratio Revised
Forecast※1 Progress Revised

Forecast※1 Progress

Net Sales 24,095 29,716 5,621 23.3％ 29,420 101.0％ 59,250 50.2％

Gross Profit
Gross Margin

9,889
41.0%

12,334
41.5%

2,445
-

24.7％
- ‐ ‐ 24,820

41.9%
49.7％
-

Operating Profit
Operating Margin

2,305
9.6%

4,398
14.8%

2,093
-

90.8％
-

4,100
13.9%

107.3％
-

6,120
10.3%

71.9％
-

EBITDA※2 4,205 6,453 2,248 53.5％ ‐ ‐ 10,102 63.9％

Profit Attributable to Owners of Parent※3

Profit Margin
1,287
5.3%

713
2.4%

-574
-

-44.6％
-

860
2.9%

82.9％
-

2,240
3.8%

31.8％
-

EPS※4 Based on NOPAT ￥65.57 ￥123.03 ￥56.46 87.6％ ‐ ‐
￥173.61
￥166.75

(fully diluted)

70.9％
(73.8％)

FY9/26 First Half Consolidated Financial Highlights
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※1 Based on the disclosure titled “Notice Regarding Recording of Special Loss (Valuation Loss on Investment Securities) and Revision to Earnings Forecast, dated February 5, 2026.
※2 EBITDA＝Operating Profit＋Depreciation (Including Leased Equipment)
※3 Impact of one-off loss recorded in the current fiscal year:¥3,519 million loss on valuation of investment securities (1Q: ¥2,457 million; 2Q: ¥1,062 million)
※4 Earnings per share (EPS) attributable to owners of the parent, based on profit for the period, were as follows:1H FY9/2025: ¥52.83 , 1H FY9/2026: ¥28.75
※5 Notice Regarding Completion of Exercise of 2nd Series Stock Acquisition Rights Issued by Third-Party Allotment dated March 11, 2026

JPY 3.3 billion was raised upon completion of the exercise of stock acquisition rights.※5

Name of Stock Acquisition Rights Number of Stock 
Acquisition Rights Issued 

Number of Exercise of the 
Stock Acquisition Rights 

Issued shares Amount of capital Use of Proceeds

Fuji Pharma Co., Ltd. 2nd Series 
of Stock Acquisition Rights 16,500 units 16,500 units 26,541,100shares JPY 5,555,919,505 R&D Expenses

https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_1.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260205_2.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260311.pdf


Quarterly Trend in Consolidated Net Sales
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FY9/22 FY9/23 FY9/24 FY9/25 FY9/26

(JPY million)
Net Sales Gross Margin



1,562 1,150 900 
165 

1,190 
634 579 

1,455 

(140)

1,583 
772 

1,665 1,252 1,053 1,062 
1,623 

2,786 
1,612 

562 
590 

572 

761 

670 
698 894 

922 

1,137 

589 

774 

901 
745 

618 747 

1,234 

821 

688 

1,880 
1,931 2,004 

2,481 

2,173 
2,258 2,430 

2,611 

2,555 

2,508 
2,733 

2,766 
3,306 

2,915 3,054 

3,154 

3,211 

3,215 

5,441 

4,610 5,267 5,550 

5,962 

5,640 

6,354 

6,419 

7,194 
5,961 

7,488 

7,651 7,696 

6,510 

7,996 

8,712 

9,079 

8,303 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

営業利益 研究開発費 販売管理費 売上原価
(JPY million)

Quarterly Breakdown of Consolidated Earnings

FY9/22 FY9/23 FY9/24 FY9/25 FY9/26

9,946

8,280
8,744 8,956

9,996
9,229

10,257

11,407
10,746 10,642

11,767

12,983 13,000

11,095

12,859

14,723

15,897

13,819

57.6％

19.9％

5.9％

16.5％
13.9％

7.1％

23.3％

55.7％ 60.2％

22.9％

6.5％

10.3％
1.8％
8.5％

27.7％

62.0％

59.6％

21.7％

6.7％

11.9％

61.1％

24.5％

7.6％

6.9％ 5.6％

8.7％

23.7％

61.9％

56.3％

22.9％

8.1％

12.8％

66.9％

23.8％

10.6％

-1.3％

56.0％

23.6％

5.5％

14.9％

63.6％

23.2％

6.6％

6.6％

58.9％

21.3％

6.9％

12.8％

59.2％

25.4％

5.7％

9.6％

58.7％

26.3％

5.6％

9.5％

62.2％

23.7％

5.8％

8.3％

59.2％

21.4％

8.4％

11.0％

57.1％

20.2％

5.2％

17.5％

60.1％

23.3％

5.0％

11.7％

Blue：Net Sales

Operating Profit R&D expenses SG&A expenses Cost of Sales



Impact of Drug price revisions
Impact of drug price revisions: -0.75%

9

Drug price revision on rate(Drug cost base) Our drug price revision rate



Earnings supported by growth in Women’s Healthcare and BS; interim dividend revised with 
a dividend increase expected for FY9/26※

Shareholder Return Policy: Progressive Dividends and a Payout Ratio of 30% or Higher(Based on NOPAT)

10
※Notice Regarding Revision of Interim Dividend Forecasts for the Fiscal Year Ending September 2026 (62nd Fiscal Year) dated March 19, 2026
※We conducted a 2-for-1 stock split of our common shares on July 1, 2018.

Dividends per share prior to the interim dividend for FY9/18 have been calculated as if the stock split had already taken place.
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Dividend per Share(JPY)

中間 期末

Shareholder Returns

2

中間配当
23円

Interim Year-End

Interim
JPY 23

FY9/17
Actual

FY9/18
Actual

FY9/19
Actual

FY9/20
Actual

FY9/21
Actual

FY9/22
Actual

FY9/23
Actual

FY9/24
Actual

FY9/25
Actual

FY9/26
Actual

https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260319.pdf


Major Releases in 2Q FY9/26

11

March 24,2026
Fuji Pharma and Gedeon Richter Conclude Agreement for Joint Development Projects in 
Women's Health
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260324.pdf

March 19,2026
Notice Regarding Revision of Interim Dividend Forecasts for the Fiscal Year Ending 
September2026 (62ndFiscal Year)
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260319.pdf

March 11,2026
Notice Regarding Completion of Exercise of 2nd Series Stock Acquisition Rights Issued by 
Third-Party Allotment
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260311.pdf

February 10,2026
Notice of Application for Marketing Approval and Launch of Emergency Contraceptive Pill 
"LESOERU®72"
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260210.pdf

January 30,2026
Notice of Licensing and Settlement Regarding Aflibercept 2mg BS (Biosimilar)
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260130.pdf

January 20,2026
Marketing Approval for new specification of Ustekinumab Biosimilar 
‐ USTEKINUMAB BS 90㎎ Syringe for S.C. Injection「F」ｰ
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260120.pdf

https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260324.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260319.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260311.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260210.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260130.pdf
https://www.fujipharma.jp/english/__upload/EN_fujipharma_20260120.pdf
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Long-term Vision for 2035
https://www.fujipharma.jp/english/__upload/9676557bd1299efed3deb75e21ea400d2180476e.pdf

New Mid-Term Business Plan FY9/2025-FY9/2029
https://www.fujipharma.jp/english/__upload/EN_MidtermBusinessPlan2025-2029.pdf

FY2025 Investor Meeting Materials
https://www.fujipharma.jp/english/__upload/EN_Business_Results_of_FY2025_20251114.pdf

October 2, 2024

November 26, 2024

November 14, 2025

February 5, 2026

Supplemental Materials of FY9/26 1Q Consolidated Financial Results
https://www.fujipharma.jp/english/__upload/EN_SupplementalMaterials_FY2026_20260205.pdf

Reference information link

https://www.fujipharma.jp/english/__upload/9676557bd1299efed3deb75e21ea400d2180476e.pdf
https://www.fujipharma.jp/english/__upload/EN_MidtermBusinessPlan2025-2029.pdf
https://www.fujipharma.jp/english/__upload/EN_Business_Results_of_FY2025_20251114.pdf
https://www.fujipharma.jp/english/__upload/EN_SupplementalMaterials_FY2026_20260205.pdf


Disclaimer regarding forecasts and projections 

The financial forecast and other projections included in this presentation reflect 
our judgement based on the information available at the time of its preparation, 
and therefore they contain potential risks and uncertainties. Actual results may 
vary from the forecast and other projections due to various factors. Please note 
that we may remove or modify our views and/or information presented here 
without prior notice. Further, information about pharmaceuticals, including 
those under development, included in the presentation is not intended for 
advertising or as medical advice. 

Contact

Fuji Pharma Co., Ltd.
Corporate Communication Section, Corporate Planning Department, 
Corporate Strategy Division 

E-Mail fsk_ir@fujipharma.jp URL https://www.fujipharma.jp/english/ir/
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https://www.fujipharma.jp/english/ir/
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