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FY9/23 Financial Result Highlights

⚫ Higher sales and profits due to contributions from existing/new products in Women’s 

Healthcare

 Net sales: + 15.4% YoY due to increase of Women’s Healthcare products

 Operating Profit: +2.1% YoY, Increase in sales compensated for increase in SG&A expenses and 

R&D expenses 

⚫ Overseas business

 OLIC: Net sales + 21.0 % YoY due to increase in contracts and a weaker JPY against THB

⚫ R&D Related Topics

 FSN-013: [Japan] Apply for approval (October 2023)

[Thailand] Launched (April 2023)

 Biosimilars: Ustekinumab BS approved (September 2023)

 New products: Transfer sales of two new drugs and medical supplement launched

1 generic product launched and 2 generic products approved
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Summary of FY9/23 Consolidated Financial Results

⚫ Net sales: +5,463 JPY 
million
Due to increase of Women’s 
Healthcare products
(+15.4% YoY)

⚫ Operating Profit: +81 JPY  
million
Increase in sales 
compensated for increase in 
SG&A expenses and R&D 
expenses (+2.1% YoY)

⚫ EBITDAR： +1,012 JPY 
million

（+11.6% YoY ）
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* OLIC: Our subsidiary. A pharmaceutical company that owns a Thai headquarters and plant 6

FY9/23 Consolidated Financial Results (YoY)

Net Sales（Unit:¥million） Operating Profit（Unit:¥million）
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FY9/23 Consolidated Financial Results (v. Forecast)

* OLIC: Our subsidiary. A pharmaceutical company that owns a Thai headquarters and plant

Net 
sales

Operating 
Profit

（Unit:¥million) （Unit:¥million)
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Sales by Field

上段、日本語資料元に
表、パイチャートの貼
り付けお願いします
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Steady Progress to Specialty Pharma in Women’s Healthcare

⚫ Our sales ※3 expanded from 10.8 JPY billion in FY9/20 to 18.0 JPY billion in FY9/23.

⚫ Expanding faster than the growth rate of the domestic obstetrics and gynecology 
pharmaceutical market.

72.8 JPY billion

91.2 JPY billion

2020 FY2021 FY2022 FY2023 Forecast

Domestic obstetrics and gynecology pharmaceutical market

Market verage growth rate ※2

7.8%
Our average growth rate

18.4%
Our share-transition ※3

14.9%→19.7%

※1

※1) 20: Fuji Keizai (analysis of trends in the maternity and gynecology-related markets, which are attracting attention in insurance coverage, and future forecasts)
FY21 and beyond: Fuji Economy (2023: Trend analysis and future prediction of the obstetrics and gynecology market one year after insurance coverages)

※2) Average growth rates for slides are 2020 to 2023.
※3) Our share trends are estimated based on our actual results.

Women’s Healthcare
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Women’s Healthcare and Acute Medical Care
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⚫ Expansion of the domestic market due to the 
application of insurance in April 2022.

⚫ Sales of our products increased due in part to 
the impact of market competition environment.

⚫ Slight increase in domestic menopausal 
market.

⚫ F-meno capsules driving Menopausal 
treatment market.

13.3 JPY billion

17.1 JPY 

billion

2020 FY2021 FY2022 FY2023

Forecast

Infertility treatment market

4.5 JPY 

billion

5.0 JPY 

billion

2020 FY2021 FY2022 FY2023

Forecast

Menopausal treatment market

Market average growth 
rate ※2

8.7%
Our average growth rate

18.7%
Our share-transition ※3

21.4%→27.8%

Market average growth 
rate

3.6%
Our average growth rate

106.2%
Our share trends

8.4%→65.9%

Infertility treatment and Menopausal treatment are expanding among our Women’s Healthcare

※1 ※1

※1) 20: Fuji Keizai (analysis of trends in the maternity and gynecology-related markets,which are attracting attention in insurance coverage, and future forecasts)
FY21 and beyond: Fuji Economy (2023: Trend analysis and future prediction of the obstetrics and gynecology market one year after insurance coverages)

※2) Average growth rates for slides are 2020 to 2023.
※3) Our share trends are estimated based on our actual results.
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9 products of sales of top 15 are in Women’s Healthcare

↑Therapeuticを抜いてください
またホルモンなどではなく不妊
症治療、など日本語資料に合わ
せた分類に修正お願いします
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⚫ ASEAN

 Net sales + 21.0 % YoY due to increase in contracts and a 

weaker JPY against THB

 Nextstellis™ was launched （April 2023）

⚫ United States

 Injection contract: FDA pre-approval inspection completion 

(OLIC)

 Women’s Healthcare : Development progress (Fuji)

View of Nextstellis™ Launch Events in Thailand

Overseas

Injectable manufacturing plant (Fuji) Injectable manufacturing plant (OLIC)
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⚫ R&D Related

 FSN-013:[Japan] Apply for approval (October 2023)

[Thailand] Launched (April 2023)

 Biosimilars: Ustekinumab BS approved (September 2023)

 Generic: 2 products approved

⚫ New product

 New Drugs: Doxil ® transfer (December 2022)

Testinone Depot, acquisition (August 2023)

 Medical supplement : LAFILL® Folic acid + Kestose launched (June 2023)

 Generic: ESTRADIOL tablets「F」launched

R&D-related and New product topics
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⚫ Current Assets
Increase in notes and accounts 
receivable - trade due to increase in 
sales
Increase in inventory of API for stable 
supply

⚫ Non-current Assets

Increase in Alvotech, Lotus in 
investments and other assets at market 
valuation

FY9/23 Summary of Consolidated Balance Sheet
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⚫ Operating CF: +2,575 JPY million
Increase in working capital due to 
increase in sales

⚫ Invested CF: +6,031 JPY million
Marketing rights were obtained in FY9/22

⚫ Financial CF:▲3,179 JPY million

Borrowing use of marketing rights in 
FY9/22

FY9/23 Summary of Consolidated Statements of Cash Flows
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⚫ We plan to achieve year-on-year increases in sales and profits, mainly in 

the Women’s Healthcare , as the culmination of Mid-Term Business Plan

 Net Sales: Plan to achieve the Mid-Term Business Plan target (20 JPY billion) 

in Women’s Healthcare.

 Operating Profit: Increase in sales compensates for increase in expenses such 

as depreciation and R&D expenses.

 Dividends: Plan to increase dividends for the third consecutive year.

⚫ R&D Related Topics

 FSN-013: [Japan] Apply for approval 

 Biosimilars: Preparing for application for 3 products

 Generic: Apply for approval for 2 products

FY9/24 Consolidated Forecast Highlights
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⚫ Net sales: +8,037 billion yen
Due to increase of Women’s
Healthcare products
(+19.7% YoY)

⚫ Operating Profit: +1,049 billion 
yen
Increase in sales compensates for 
increase in expenses such as 
depreciation and R&D expenses
(+27.2% YoY)

⚫ EBITDAR： ＋2,088 JPY million

（+21.4% YoY ）

FY9/24 Consolidated Forecast
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Summary of FY9/24 Consolidated Forecast (YoY)

* OLIC: Our subsidiary. A pharmaceutical company that owns a Thai headquarters and plant

Net 
sales

Operating 
Profit

20

（Unit:¥million) （Unit:¥million)



Sales Forecast by Field
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FY9/23
sales by field

FY9/24 Forecast
sales by field
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⚫ Women’s Healthcare is expected to achieve Mid-Term Business 
Plan targets

⚫ Steady implementation of expansion strategy despite some delays 
in plans

Sales(JPY millions)

338

+135

500

+14

Women’s Healthcare

Biosimilar

Overseas

Contrast medium Other 489

Four Growth Scenarios

⚫ No.1 in WH

⚫ Establish BS business

⚫ Strengthen OS business

⚫ Evolving into sustainable CM 

business

Comparison of FY9/24 forecasts with FY9/20 results

FY9/20
Actual

FY24/9
Forecast
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Indications situation
2020/9
(Actual)

2023/9
(Actual)

2024/9
(Forecast) YoY change

Levonorgestrel*
Emergency 
Contraceptives

Continuously expand market with generics 
launches and maintain volume share of over 
80%

6 10 10 0

Favoir*
Oral               
Contraceptives

Top share
10 17 26 9

Labellefille* 8 10 16 6

Utrogestan
Luteal Support
in ART*2 Top share 7 26 30 4

Dienogest
Endometriosis 
Treatment 

Continuous market expansion and steady 
growth in our market share 13 17 15 ▲2

L. estrogel
Menopausal 
Treatment

Average growth rate 15% (20/9~23/9) 2 4 4 0

Total of 6 products 48 86 104 18

F-meno capsules Menopausal Treatment Strengthen sales activities - 27 37 10

ESTRADIOL tablets Menopausal Treatment Launched in July 2023 - 0 6 6

Doxil Anti-cancer drugs Supply restrictions lifted - 13 18 5

HMG Infertility Treatment
Relief of supply restrictions through improving 
production systems 7 6 10 4

Folylmon Infertility Treatment
Relief of supply restrictions through improving 
production systems 5 4 8 3

Other products 48 44 54 10

Women’s Healthcare sales 108 180 237 57
* Drug prices not listed

(Unit: billion yen, rounded down to 10 million yen)

Sales of six main 
products

FY9/24 Women’s Healthcare

Sales of other 
products

* Drug prices not listed
* ART = Assisted Reproductive Technology
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⚫ New Product Development

⚫ Overseas development

Efforts to support future growth



2020 2021 2022 2023 2024 2025 2026 2027

Dysmenorrhoea FSN-013

Menopausal 
symptoms

FSN-014

PH80

Biosimilar

Ustekinumab

Product B

Product C

Product D

Product E

Product G

Product H

Mid-Term Business Plan duration

Approved in September 2023
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Application for approval in October 2023

Agreed

New Product Development (Pipeline)

Application will be submitted during FY9/2024

Application will be submitted during FY9/2024

Application will be submitted during FY9/2024

※Time horizon is our target period
※Product F: Discontinuation



I n d i c a t i o n s :

S t a g e :

A p p l i c a t i o n :

L a u n c h :

Dysmenorrhoea

Completion of efficacy evaluation

During the long-term treatment study

Application for approval in October 

2023

2024 (target)

⚫ Lower coagulant impact compared with existing products

⚫ Lower interaction among drugs

⚫ Expect better bleeding control

⚫ Lower lipid impact

⚫ Less likely to gain weight

⚫ Next-generation novel dysmenorrhea drugs

⚫ Combination with progesterone (drospirenone)

⚫ Estetrol is a novel unique estrogen

⚫ It is expected and developed to reduce the commonly reported side effects of a combination containing estrogen (ethinylestradiol), 

which is used in conventional LEP.

⚫ Approved in 37 countries including the United States and Europe  (OLIC launched in Thailand in September 2023)

Overview

Characteristic Development in Japan
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New product development (pipeline)-Dysmenorrhea (FSN-013) ①

Becoming the Top-Products Supporting Our Women’s Healthcare
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New product development (pipeline)-Dysmenorrhea (FSN-013) ②

5.0 

8.4

0

5

10

15

(%)

FSN-013 Placebo

n=151 n=77

Changes in D-dimer

（mean±SD）

✓ Regarding the frequency of D-dimer exceeding the upper limit after 24 weeks of administration 
of FSN-013 group (active drug) and placebo group to patients with secondary dysmenorrhea, 
functional dysmenorrhea, and patients diagnosed with endometriosis. evaluated.

✓ As a result, no abnormal D-dimer value were observed in the FSN-013 administration group up 
to 24 weeks, and the frequency of exceeding the D-dimer reference value of 1 μg/mL(upper 
value) was lower in the FSN-013 group than in the placebo group.

D-dimer test
A D-dimer is clinical useful to find out whether a patient have condition of a blood clotting 
disorder that is Venous thromboembolism (VTE), namely deep vein thrombosis (DVT) and 
pulmonary embolism (PE).

Frequency of D-dimer exceeding the 
upper limit of standard value (1ug/mL)

Reference 
value

Start



0

15

30

45

2015 2016 2017 2018 2019 2020 2021 2022

Dysmenorrhea Formulations market transition

Our LUNABELL
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✓ The market for dysmenorrhea treatment has expanded 2.3 times from 2015

✓ Lunabell was launched in 2008 for the treatment of dysmenorrhea, opened up the market

※

※ Copyright © 2023 IQVIA.
JPM (October 2014-Sptember 2018) IQVIA MIDAS (October 2018-Sptember 2022) Based on our own estimates
Reprinted with permission
Totaled from October to September each year in line with our fiscal year

42
38

32 

27 
23 

20 
1918

New product development (pipeline)- Dysmenorrhea（FSN-013）③

Growing interest in improving women's well-being due to more social activities by 
women and diversification of lifestyles will continue to expand the market.

6
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（forecast）

Our Women’s Healthcare Area sales trends

Women’s Healthcare Area (excluding LUNABELL) LUNABELL

10
12
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23

10

(¥billion/ NHI 
drug price base) (¥billion)



✓ Safer and more effective

✓ Wide range of options

✓ Prevention and prognosis

✓ Hurdles to drug treatment

Issues and Needs

L. estrogel
⚫ Transdermal 

follicular hormone 
preparations

ESTRADIOL tablets
⚫ Economic benefits

PH80
⚫ A potential new treatment option for menopausal symptoms

Supplements for physicians

F-meno Capsule
⚫ Only this drug has 

indication

FSN-014
⚫ Lower coagulant 

impact compared 
with existing 
products

Options we offer

Hormone 
replacement 

therapy

Non-hormone 
replacement 

therapy

Development and under consideration

New product development (pipeline)-Menopausal disorder

Supplement

Wide variety
Menopausal 
symptoms

Vasomotor symptoms (hot flashes, hot flushes, sweating, cold, etc.), 
psychiatric symptoms (irritability, anxiety, insomnia, depression, apathy, etc.)
Symptoms of joints etc. (low back pain, arthralgia, stiff shoulder), 
dizziness, tinnitus, headache, palpitations, shortness of breath, fatigue, skin symptoms (dryness, itching, eczema, etc.)

29

Providing a wide range of treatment options for a wide variety of 
menopausal symptoms



⚫ A neuroactive pherine nasal spray product candidate being developed by Vistagen

Therapeutics, Inc.

⚫ We have entered into a time-limited (up to approximately eighteen months) 
agreement to negotiate exclusively with each other regarding a potential license to 
develop and commercialize Vistagen’s PH80 in Japan.

⚫ PH80 neuroactive nasal spray demonstrated statistically significant efficacy versus 
placebo in an exploratory double-blind, placebo-controlled Phase 2A study in women 
diagnosed with menopausal hot flashes. 

⚫ Excellent safety without the need for systemic exposure.

Overview

30

New drug development (pipeline)-Menopause disorder (PH80)

Potential as a New Option for Menopause Treatment.



Mid-Term Business Plan duration

2020 2021 2022 2023 2024 2025 2026 2027

Ustekinumab

Product B

Product C

Product D

Product E

Product G

Product H

✓ We are planning to apply for approval for 3 products in FY9/24.

✓ Establishment of effective information service system by establishing a specialized tissue in the field and the Medical 
Affairs Department.

✓ Our sales target in FY9/29 which is 15 JPY billion is not revised.

Approved in September 2023

7 products that have reached agreement between Fuji and Alvotech
(Domestic market size: Approx. 413 JPY billion total)
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New Product Development (Pipeline)-Biosimilar

Application will be submitted during FY9/2024

Agreed

※Time horizon is our target period
※Product F: Discontinuation

Application will be submitted during FY9/2024

Application will be submitted during FY9/2024



Overseas development

32

Steady implementation of expansion strategy despite some delays in plans due 
to geographic and geopolitical factors

ASEAN: Promote business expansion

✓ Nextstellis (preparing for sale in non-Thailand ASEAN countries)

✓ Applying for approval for 2 products, second to Nextstellis.

✓ In order to expand ASEAN production and sales business, a person experienced in M&A was 
dispatched from the head office to be in charge of strategic planning

United States: Supply of products for the United States

✓ OLIC: CDMO business

✓ Fuji: Progress of Women’s Healthcare product development

Initiatives for FY9/24
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✓ Sales

・Our Women’s Healthcare is certain to achieve Mid-Term Business Plan

✓ New product

・New drug application, BS approval, and GE approval

・ Transfer sales of two new drugs, GE launched, medical supplement launched

✓ Overseas

・ASEAN: Nextstellis launched

・US: Progress in each project in Fuji and OLIC

34

Results of FY9/23

✓ Sales

・Expand sales of Women’s Healthcare products and further expand sales 
through operation of a new pharmaceutical building

✓ New product

・To prepare for BS applications and expand new pipelines, including the 
selection of new drug candidates

✓ Overseas

・Expansion of OLIC production and sales business and steady progress in 
projects for the U.S.

Issues of FY9/24

✓ Sales

・Strengthen Women’s Healthcare sales activities

・Stable supply through development of 
production system

✓ New product

・Preparing for launch of FSN-013

・ Apply for approval of 3 BS products

・2 generic products launch

・Development of Portfolio Strategy Execution 
System

✓ Overseas

・Promote ASEAN business expansion

・Progress in Product Supplies for the United 
States

Actions for FY9/24

Summary



※ Implemented a 2-for-1 stock split on July 1, 2018Therefore, before the interim dividend for the fiscal 

year ended September 2018, dividends per share are calculated assuming that the stock split has been 

executed. 35
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42.5

21.8%
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24.0%

26.5%
30.6%

41.5%

33.5%

32.4%
33.6%

30.3%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

0

10

20

30

40

50

FY9/17 FY9/18 FY9/19 FY9/20 FY9/21 FY9/22 FY9/23 2024/9

（Foecast）

Dividends per share (yen)/Payout ratio (%)

Interim Year-end Divided payout ratio Divided payout ratio（on an after-tax Operating Profit basis）

⚫ Our dividend policy is to pay a dividend payout ratio of 30%, centered on stable dividends. We plan to pay an annual dividend of 42.50 yen (interim 
dividend of 20 yen, year-end dividend of 22.50 yen) by applying a dividend payout ratio of 30% to the forecast for FY9/24.

⚫ In cases where profit attributable to owners of parent fluctuates significantly due to non-recurring special factors, the amount of dividends may be 
determined excluding the impact of such fluctuations. (Reference: Dividend payout ratio on an after-tax Operating Profit basis in the figure below)

FY9/24 Shareholder Return
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FY2023 Sales by Therapeutic Category

Major products
Hormones: Utrogestan, Efmeno Capsules,

Dienogest; fabowar; labelfish
Diagnostic agents: Iopamidol and iohexol
Metabolic drugs: Filgrastim
Drugs for Tissue Cell Function: Doxil Injection
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FY2024 Sales Forecast by medicinal efficacy



FY2024 Sales Forecast of Top 15 Products
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Sales Trends
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8,730 9,415 9,186 8,811 9,485 8,573 8,313 7,704 7,753

2,058
4,076 4,006 5,288

1,255

0

5,868

6,115 6,864
7,611

8,844

9,106 10,512 12,109

16,901
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FY9/15 FY9/16 FY9/17 FY9/18 FY9/19 FY9/20 FY9/21 FY9/22 FY9/23

Others

Overseas

Biosimilar

LUNABELL

Women’s Healthcare

（excluding LUNABELL）

Guerbet

Contrast media

（excluding Guerbet）

32,972
33,850

36,090

34,391
32,304 32,645

35,426

40,889

30,274

（¥ million）
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COGS,  SG&A, and R&D expenditure ratios trends（New accounting standards）

（¥ million）

62.8%
61.1% 60.8%

59.6% 58.6% 59.0% 58.9%
59.6%

12.0% 12.0% 12.7% 13.0% 12.8%
13.4% 14.2% 14.3%

5.6% 5.4% 4.9% 6.0%
9.5%

7.5% 7.0% 7.8%
8.8% 8.8% 9.5% 9.3%

9.4% 9.9% 9.2% 8.9%

0.0%
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30.0%

40.0%
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70.0%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

FY9/16 FY9/17 FY9/18 FY9/19 FY9/20 FY9/21 FY9/22 FY9/23

Consolidated Sales

COGS Ratio

SG&A Expense Ratio

（Excluding Personnel・

R&D Expenses）
R&D Expense Ratio

Personnel Expense Ratio

32,972 33,850 36,090 34,391 32,304 32,645 35,426 40,889



▲ 6.00

▲ 2.65

▲ 5.57

▲ 7.48

▲ 2.40

▲ 4.38

▲ 6.69

▲ 7.7

▲ 5.8

▲ 7.8

▲ 6.7

▲ 5.5

▲ 1.4

▲ 6.2

▲ 6.5

+3.6

▲ 10.0

▲ 8.0

▲ 6.0

▲ 4.0

▲ 2.0

0.0

2.0

4.0

6.0

12 14 16 18 19 20 21 22 23

Industry Average Drug Price Revision Rate (Drug Expenditure Basis) Our NHI drug price revision rate

(%)

Years

* *

*

*

*:Including the increase due to the consumption tax hike
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Impact of Drug price revisions
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Type Budget rate Trade Impact

USD JPY 145.0 Purchase
Increase in cost of sales by ¥5 million 
due to a depreciation of ¥1

Euro JPY 155.0 Purchase
15 million yen increase in cost of sales 
due to 1 yen depreciation

Impact of exchange rates
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Number of interviews with institutional investors and analysts

(for each of our accounting periods)

2022年9月期

Include our factory tour participants and small meeting participants

(As of the 
end of 4Q)

N
u
m

b
e
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f in
te

rv
ie

w
s

Explanator

For institutional investors/analysts
For Private 
Investors

Semiannual 
IR Meeting

Small
Meeting

One-on-One IR Session

CEO 
attendance

2 1 5

Others 1 33 2

Total 2 2 38 2

IR Activity Summary
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Note on forecast and prospects

The financial forecasts and other projections provided in this presentation are based on information available at the 
time of its compilation and it therefore contains an element of uncertainty and potential risks. 

Actual results may differ significantly from these forecasts for a number of reasons. 

It should also be noted that the views and/or facts presented here may be altered or deleted without prior 
notification.

Information in this presentation about pharmaceuticals (including items in the pipeline) is not provided for the 
purpose of marketing or advertising or of supplying medical advice.

Contact Information

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

E - M a i l : fsk_ir@fujipharma.jp

U R L : https://www.fujipharma.jp/


