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My name is Kondo. I am a Senior Executive Officer of TORII PHARMACEUTICAL. 

I will explain the financial results for fiscal year 2023 and the financial forecasts for fiscal year 2024. 

  



 
First is the financial results for fiscal year 2023. 

Please look at slide 4. 

 

  



 
Our company has set "net sales" and "operating income before deduction of R&D expenses" as numerical indicators 

in our Medium-Term Management Plan. Even in the severe business environment of rising raw material costs and the 

depreciation of the yen, we achieved double-digit percentage growth from the previous year in both of these indicators. 

With regards to the factors behind the year-on-year changes in each category, firstly, net sales increased by 11.7% 

compared to the previous year due to growth in the allergens area and the skin disease area. The details of the net 

sales in each of these areas are described on the following pages. 

Next, regarding operating income, there was a decrease of 9.1% year on year due to various factors. This included a 

higher cost of sales resulting from higher purchasing unit prices and negative foreign exchange impact, and also a 

large increase in R&D expenses due to the one-time payment of around ¥1.6 billion to Nogra Pharma Ltd. in January 

2023 for in-licensed drugs. 

Regarding operating income before deduction of R&D expenses, despite the situation of the higher cost of sales, an 

increase of 18.4% year on year was realized due to the top-line growth. 

Regarding net income, although operating income declined, net income increased 4.4% year on year, mainly due to 

gains on sales of cross-shareholdings and a decrease in corporation tax. 

In comparison with the previous forecast, the results for net sales and each income indicator surpassed the previous 

forecasts. 

 

  



 
Next, I will explain the net sales in each area. 

Please look at slide 5. 

 

First is the renal disease and hemodialysis area. 

Although Riona was impacted by the negative NHI drug price revisions, an increase of 8.3% year on year was achieved 

due to an increase in sales volume from the spread of prescriptions for iron deficiency anemia. 

With regards to REMITCH, in addition to the impact of the negative NHI drug price revisions, there was also a lower 

sales volume due to growth in generic products, and the net sales decreased 22.9% year on year. 

As a result, net sales in the renal disease and hemodialysis area were almost at the same level as the previous year. 

 

Next is the skin disease area. 

Net sales of CORECTIM increased by 36.2% year on year due to an increase in sales volume, including formulations 

with pediatric indication. 

For ANTEBATE, net sales increased 13.5% year on year, mainly because the elimination of the difference in price from 

generic products led to a switching from the generic products and an increased sales volume. 

Net sales for other skin disease products decreased by 22.0% year on year, mainly due to the transfer of the Dovonex 

treatment for psoriasis vulgaris, to LEO Pharma in January 2023. 

As a result, net sales in the skin disease area increased significantly by 15.1% year on year. 

  



 
Next, I will explain the results in the allergens area and the other area. 

Please look at slide 6. 

 

First, the allergens area. 

Net sales of CEDARCURE increased by 18.2% year on year, driven by a higher number of new patients through the 

spread of allergen immunotherapy. 

Although there continues to be significant demand, supply is currently not keeping pace with that demand. We are 

currently making limited shipments of the drug for new patients, and it is expected that these limited shipments will 

continue in 2024. 

I apologize sincerely for the inconvenience this is causing. 

 

As with CEDARCURE, the net sales of MITICURE were also driven by the continuing increase in the number of new 

patients due to the spread of allergen immunotherapy, resulting in a 16.7% increase in net sales year on year. 

In the overall results, net sales in the allergens area increased significantly by 17.2% year on year. 

 

Next is the other area. 

Net sales of BIO-THREE increased by 20.3% year on year. This was due to an increased sales volume driven by 

expansion of the intestinal regulation market, coupled with the positive impact of NHI drug price revisions. 

ORLADEYO is a growth-stage product and net sales increased by 17.7% year on year, driven by an increase in the 

number of new patients. 

As a result, net sales in the other area increased by 14.9% year on year. 

 

  



 
Next, I will explain the roadmap of operating income before deduction of R&D expenses variance. 

Please look at slide 7. 

 

Net sales increased by approximately 5.7 billion yen, driven by the allergens area and the skin disease area. On the 

other hand, the cost of sales increased significantly by approximately 4.3 billion yen year on year, due to a higher 

purchasing unit price and a negative foreign exchange impact. As a result, although the gross profit increased year on 

year, the increase was only approximately 1.4 billion yen, which is 6.0%. 

With regards to the SG&A expenses excluding R&D expenses, even in the context of an increase in business volume, 

the result remained at the same level as in the previous fiscal year due to the efficient execution of expenses. 

As a result, the operating income before deduction of R&D expenses increased by approximately 1.3 billion yen, or 

18.4 percent, year on year. 

  



 
This concludes the explanation of our financial results for fiscal year 2023. 

From the next slide, I will explain the financial forecasts for fiscal year 2024. 

 

  



 
Net sales are expected to increase by 7.3% year on year due to the continuous growth in the allergens area and the 

skin disease area. 

For operating income, although it is expected that the cost of sales and SG&A expenses will increase due to the higher 

purchasing unit price and negative foreign exchange impact continuing from the previous year, operating income is 

expected to increase 15.2% year on year due to higher net sales. 

With regards to R&D expenses, although there will not be the one-time payment of around ¥1.6 billion recorded in 

fiscal year 2023 for in-licensed drugs from Nogra Pharma Ltd., the R&D expenses are expected to remain at the same 

level as the previous year due to higher costs for new drug developments. 

Regarding operating income before deduction of R&D expenses, it is expected that an increase in net sales will drive 

an increase of 8.5% year on year despite expected increases in the cost of sales and SG&A expenses. 

For net income, an increase of 14.1% is expected due to an increase in operating income, even though this will be 

partially offset by unfavorable comparison of the gains vs. the one recorded in 2023 for the sale of cross shareholdings. 

 

  



 
Next, I will explain the financial forecasts for each area. 

Please look at slide 10. 

 

First is the renal disease and hemodialysis area. 

Net sales for Riona are expected to decrease by 10.8% year on year due to the negative impact of NHI drug price 

revisions and taking into account a decrease in sales volume due to the expected launch of generic products in 2024. 

Net sales of REMITCH are expected to decrease by 32.9% year on year due to the negative impact of NHI drug price 

revisions and the expected further growth of generic products. 

As a result, the net sales in the renal disease and hemodialysis area are expected to decrease by 15.7% year on year. 

 

Next is the skin disease area. 

For CORECTIM, net sales are expected to increase by 18.1%, driven by a higher sales volume, including formulations 

with pediatric indication. 

With regards to the other item, a significant increase of 52.9% is expected year on year as a result of forecasts such 

as "the 2024 launch of JTE-061, for which an application was filed for approval of manufacturing and sales for 

indications of atopic dermatitis and psoriasis vulgaris". 

As a result, net sales in the skin disease area are expected to increase significantly, by 19.6% year on year. 

  



 
Next, I will explain the financial forecasts for the allergens area and the other area. 

Please look at slide 11. 

 

First is the allergens area. 

For CEDARCURE, although the limited shipments are expected to continue throughout 2024, it is predicted that an 

increase in the sales volume will drive a net sales increase of 11.0% year on year. 

Our efforts to increase production include the establishment in August 2023 of a department to specialize in the 

collection of cedar pollen, which is used as a raw material, and we are working to increase the amount of cedar pollen 

collected. We are also working to expand our production line for the drug substance manufacturing and those 

operations are scheduled to start in 2025. 

President and Chief Executive Officer Matsuda will be giving a detailed explanation of the future outlook for 

CEDARCURE and our efforts to increase production later. 

 

As with CEDARCURE, the net sales of MITICURE are expected to increase 8.6% year on year due to the further 

spread of allergen immunotherapy. 

As a result, the net sales in the allergens area are expected to increase by 9.7% year on year. 

 

Next is the other area. 

For BIO-THREE, as further expansion of the intestinal regulation market is expected, net sales are expected to increase 

by 8.9% year on year. 

ORLADEYO will continue to be a growth-stage product and it is expected that there will be an increase in the number 

of new patients that drives a net sales increase of 46.7% year on year. 

As a result, the net sales in the other area are expected to increase by 14.6% year on year. 

  



 
Next is the roadmap of operating income before deduction of R&D expenses variance in the financial forecast. 

Please look at slide 12. 

 

Net sales are expected to increase by approximately 3.9 billion yen year on year due to the continuous growth in the 

allergens area and the skin disease area. 

On the other hand, the cost of sales is expected to increase significantly again in 2024 due to higher purchasing unit 

prices and a negative foreign exchange impact. As a result, the gross profit is only expected to increase by 

approximately 1.7 billion yen, or 6.9 percent, year on year. 

The SG&A expenses excluding R&D expenses are expected to increase by approximately 0.9 billion yen, or 6.1%, 

year on year, mainly due to aggressive promotional activities planned in conjunction with the launch of JTE-061. 

As a result, the operating income before deduction of R&D expenses is expected to increase by approximately 0.7 

billion yen, or 8.5%, driven by an increase in net sales, but partially offset by a higher cost of sales and an increase in 

SG&A expenses due to the new launch of JTE-061. 

 

  



 
Finally, please look at slide 14. 

 

  



 
This is a summary of what I have said so far. First, in the results for fiscal year 2023, we achieved strong growth of 

double digit percentage increases in net sales and operating income before deduction of R&D expenses, despite the 

challenging business environment. It was a year when we made steady progress to realize our Medium-/Long-Term 

Business Vision “VISION2030.” 

 

In fiscal year 2024, although the business environment is expected to remain tough, we forecast an increase in net 

sales driven by further growth in the skin disease and allergens areas, which are growth drivers for realizing 

“VISION2030.” 

Although further cost increases are expected, we forecast continued profit growth through this increase in net sales. 

 

Finally, I would like to explain the shareholder returns. 

We plan to pay an annual dividend of 120 yen per share for fiscal year 2023. 

We also plan 120 yen as our forecast for the annual dividend per share for fiscal year 2024. 

President and Chief Executive Officer Matsuda will explain our shareholder return policy and thinking on dividends in 

fiscal year 2023 and 2024 later. 

This is the end of my explanation. Thank you very much. 

 

 

  



 
My name is Matsuda. I am President and Chief Executive Officer of TORII PHARMACEUTICAL. 

My explanation will mainly focus on our Medium-Term Management Plan 2024-2026. 

  



 
As shown here, I will first explain the progress of the Medium-Term Management Plan 2023-2025 and then proceed 

through our Medium-/Long-Term Business Vision "VISION2030," the Medium-Term Management Plan 2024-2026," 

and finally our enhancement of corporate value. 

 

First is details of our progress toward the Medium-Term Management Plan 2023-2025. 

  



 
The numerical indicators set forth at the time of formulation of the Medium-Term Management Plan 2023-2025 are as 

shown. 

 

  



 
As stated earlier by Kondo, we have set net sales and the operating income before deduction of R&D expenses as 

indicators. For both of these, the results in the financial results for fiscal year 2023 exceeded the initial plan. 

  



 
As shown here, our major initiatives for our Medium-Term Management Plan are being advanced with the two pillars 

of growth strategy and maintaining the credibility of stakeholders. 

  



 
I will explain the key topics that are results of our efforts in major initiatives in fiscal year 2023. 

For the growth of new drugs in the growth phase, (as Kondo also mentioned earlier) there was steady growth and we 

achieved double-digit year-on-year growth in the numerical indicator of net sales. 

 

There was also favorable progress for JTE-061 and TO-208, which are currently in development. For JTE-061, we 

started Phase III clinical study in Japan in pediatric patients with atopic dermatitis, and Japan Tobacco Inc. (JT) filed 

an application for the approval of manufacturing and sales in Japan for indications of atopic dermatitis and psoriasis 

vulgaris. In addition, for TO-208, we obtained good top-line results from the Phase III clinical study in Japan. 

 

With regards to new in-licensed drugs, two new drugs were obtained in fiscal year 2023. In addition to a skin disease 

treatment drug from Nogra Pharma, we also concluded a licensing agreement with ALK with respect to the exclusive 

development and commercialization in Japan of GRAZAX, an allergen immunotherapy drug for grass pollinosis. We 

will continue to expand our development pipeline through aggressive business investment. 

 

I will explain in detail later about maintaining the credibility of stakeholders, but I recognize that steady progress has 

also been made in this area. 

 

  



 
Our company views the five years from 2023 to 2027 as a period for concentrated business investment and is expecting 

to make business investments of approximately 40 billion yen. The major investments that we decided in fiscal year 

2023 and have already disclosed are as shown here. 

  



 
The status of our pipeline is as shown. 

As mentioned previously, in fiscal year 2023, progress was made in the development of JTE-061 and TO-208. 

  



 
Next, I will explain our Medium-/Long-Term Business Vision “VISION2030.” 

  



 
There are no changes to VISION2030 regarding what Torii aims for in 2030. 

However, based on the updated sales forecasts for existing products and JTE-061, and in light of our favorable progress 

in obtaining new in-licensed drugs and developing new drugs, we now forecast that we will be able to achieve the all-

time high net sales (64.1 billion yen) in fiscal year 2026. 

Accordingly, we have upwardly revised the net sales target in "VISION2030" from net sales break the all-time high 

(64.1 billion yen) to net sales of over 80 billion yen. We will also update our target for operating income by clearly 

indicating the fiscal year in which operating income comes within the range of breaking the all-time high (13.3 billion 

yen). We have updated this target to operating income comes within the range of breaking the all-time high (13.3 billion 

yen) in 2032. 

 

 

  



 
This is the image of the trends in net sales and operating income toward VISION2030. 

We aim to reach over 80 billion yen in net sales by 2030, which is around double the 41.7 billion yen level of net 

sales in fiscal 2020, which had the lowest sales in recent years. The assumption is that the majority of the sales in 

2026 will be from the existing products and JTE-061, and that by 2030, the current pipeline will also have been 

launched and account for the majority of sales at that point. Going forward, we will continue working to expand our 

pipeline, but that will primarily be in investments for sustainable growth from 2030 onward. We are currently looking 

to achieve the numerical targets of VISION2030 with a certain degree of certainty in terms of both net sales and 

operating income. 

 

  



 
Next, I will explain our Medium-Term Management Plan 2024-2026. 

 

  



 
First, as the numerical indicators, we have set net sales and operating income before deduction of R&D expenses as 

shown here. 

The main reasons for the increase in the level of net sales compared to the fiscal year 2025 guidance were because 

we revised the sales forecasts for our existing products and because we added the expected sales of JTE-061. On the 

other hand, the reason for keeping the operating income level unchanged from the fiscal year 2025 guidance is 

because we have assumed to a certain extent that if CEDARCURE and MITICURE continue their recent net sales 

growth, they may be subject to market expansion repricing (drug price reduction) within the next few years, and this 

assumption has been reflected in the guidance. 

  



 
With regards to the major initiatives, as we have made steady progress in both the major initiatives and financial results 

in fiscal year 2023, we will not make any major changes. We will continue to implement the two pillars of growth strategy 

and maintaining the credibility of stakeholders, and will work on each of the initiatives shown. 

  



 
I will now give an explanation for each of our franchise areas regarding the initiatives to spread, cultivate, and maximize 

the value of new drugs in the growth phase, and the initiatives to promote new drug development. 

During the period of this Medium-Term Management Plan, we will continue to focus on the areas of renal disease and 

hemodialysis, skin disease and allergens. 

In particular, we will position the skin disease area and the allergens area as growth drivers for realizing VISION2030, 

and we will strive to maximize the value of new drugs in the growth phase and to promote new drug development. The 

details are as shown on the slide. 

 

  



 
With regards to initiatives to obtain new in-licensed drugs, we will continue to coordinate with JT and aggressively 

engage in exploration activities and business investments. However, we will also work to enhance our development 

pipeline by not limiting ourselves to the current franchise areas, and aggressively taking on the challenge of pursuing 

TORII PHARMACEUTICAL’s own in-licensing and development, including in adjacent areas. 

 

  



 
As part of our efforts to improve and strengthen stable supply systems, I will now explain our efforts to achieve a stable 

supply of CEDARCURE cedar sublingual tablets. 

There are two different types of CEDARCURE, which are the introduction dose and the maintenance dose, which 

provide different dosages depending on the time of administration. We are currently limiting our shipments of the 

introduction dose. 

 

The background to this limited shipment was that in February and March 2023, we continued to receive introduction 

dose orders that were far above our expectations. We started to limit shipments of the introduction doses in order to 

ensure a stable supply of maintenance doses for patients who are already taking the drug and for patients who will 

start taking the drug. In other words, the maintenance doses are not subject to limited shipments, and the limited 

shipments of introduction doses mean that there is no problem with stable supply to a certain number of new patients 

and patients who have already started taking or who continue taking the drug. 

In addition, we expect that it will take until 2025 before we can significantly increase both the cedar pollen collection 

volume, which is a raw material, and the drug substance production volume, so limited shipments are expected to 

continue in 2024. 

 

Although this is not a direct cause of the limited shipment, the summary of the government request concerning cedar 

pollinosis is as shown here. 

 

  



 
With regards to the status of our efforts to ensure a stable supply and increased production of CEDARCURE, with the 

establishment of the Source Materials Procurement Department in August 2023, we have started the planning and 

execution of a new collection scheme aimed at dramatically increasing our cedar pollen collection volume. 

We are also taking steps to increase production, including approximately 3 billion yen capital investment in drug 

substance manufacturing. 

 

With regards to the impact of the limited shipments on our financial performance, as mentioned above, even amid 

continuing limited shipments of introduction doses, shipments of introduction and maintenance doses continue in line 

with our expectations, and we expect continued sales growth. 

Our financial forecasts for FY2024 assume continued limited shipments of introduction doses. The guidance for 

FY2026 and the VISION2030 targets are also set under certain assumptions regarding the timeframe for limited 

shipments of introduction doses. 

 

  



 
Next, I will explain our efforts to enhance corporate governance. 

As we announced in November last year, our company has resolved to transition to a company with an Audit and 

Supervisory Committee, subject to the approval of the General Meeting of Shareholders in March this year. In addition 

to strengthening the supervisory function of the Board of Directors, we are also working to enhance and strengthen our 

corporate governance by promoting consideration of the realization of further prompt decision-making in relation to 

management issues.  

In addition, our new Board of Directors structure will enable diverse values to be reflected into management and thereby 

lead to the enhancement of corporate value. From the viewpoint of ensuring independence from controlling 

shareholders and protecting minority shareholders, we will continue to maintain a system under which Independent 

Outside Directors constitute a majority of the Board of Directors, and plan that the Nomination and Compensation 

Advisory Committee that will be newly established will be comprised only of Independent Outside Directors. 

  



 
Next, I would like to discuss our initiatives on sustainability. 

Since identifying and announcing the key issues for our company as 11 materialities in the last fiscal year, we have 

worked to organize the links between the materialities, our business strategies, and major initiatives of the Medium-

Term Management Plan in greater detail. 

During this fiscal year, we plan to establish a Sustainability Committee. We will also work to upgrade the materiality 

implementation plan, including by setting the goals, roadmap and KPIs, etc. 

Please refer to the table on the slide for the links between materiality and business strategies, major initiatives of the 

Medium-Term Management Plan, etc., and an overview of the major promotion measures. 

The current slide shows the links with materiality related to our business. 

 

  



 
Refer to this table for the links with materiality related to our management foundation. 

 

 

  



 
Finally, I would like to explain our enhancement of corporate value. 

This section explains our disclosure on December 28, 2023 of initiatives to enhance corporate value, including action 

to implement management that is conscious of the cost of capital and the stock price, including with some details that 

have been updated since that time. 

 

  



 
First, the current status of our efforts for the enhancement of corporate value is as shown here. A description of the 

PBR and ROE for 2023 have been added from the details that were disclosed at the end of last year. 

  



 
Also, we have set the following as targets and will work to achieve them. 

Achieve the numerical targets of ”VISION2030” 

Achieve ROE of 8% or higher in 2030 or as soon as possible thereafter 

Achieve DOE level that compares favorably with that of other companies within the same industry (which is 

currently approximately 3.5%), while focusing on net sales and profit growth through business investment 

 

For details of specific initiatives, please refer to our website (Initiatives for Enhancement of Corporate Value). 

 

 

  



 
With regards to our thinking on capital allocation for the achievement of the targets, as shown in the slide, we are 

prioritizing the use of funds in hand for business investment, with the aim of enhancing our mid to long-term corporate 

value through business investment, while also considering the costs of capital. 

In order to achieve the VISION2030 target and ensure sustainable growth thereafter, we will position the five years 

from 2023 to 2027 as a period for concentrated business investment, and as a guideline, we expect to utilize 

approximately 40 billion yen for business investment such as to obtain new in-licensed drugs and for development. In 

fiscal 2023, we executed and/or made decisions on investments of over 5 billion yen. 

In addition, for shareholder returns, our basic policy is to distribute continuous and stable dividends while also taking 

into account the working capital required for normal business operations and our investment capacity from fiscal year 

2027 onward, and keeping a certain amount of funds in hand. At the same time, while taking into account business 

performance and investment progress, we will strive to improve our medium- to long-term DOE, and aim to achieve a 

level that compares favorably with that of other companies within the same industry (which is currently approximately 

3.5%). 

 

  



 
With regards to the 2023 dividend, we plan to increase dividends from the latest annual dividend forecast of 100 yen 

per share to 120 yen per share. This is because the probability of future growth has increased, such as due to our 

favorable progress in promoting new drug development and our acquisition of two new in-licensed drugs (NAC-GED-

0507 and GRAZAX), and based on mid to long-term financial forecasts, etc., and is in accordance with the concept of 

enhancing shareholder returns. We also plan to continue the dividend of 120 yen per share in 2024. 

 

---------- 

 

This concludes the explanation. 

 

  



 
  



 
  



Minutes of Q&A Session at Financial Results Briefing for Fiscal Year Ended December 31, 2023 

 

Date and Time: February 14, 2024 11:00 AM–12:00 Noon 

Attendees: 

 Goichi Matsuda, Representative Director, President and Chief Executive Officer 

 Nobumasa Kondo, Senior Executive Office, Head of Planning & Administration Group 

 

Question 1 

Regarding the supply system of CEDARCURE, please provide an updated perspective on the expected pace of supply 

increase, based on insights gained from efforts made in 2023. 

The reason for this question is that, while you have announced a policy to increase production in response to factors 

such as last year’s surge in demand and the government’s request, there has been considerable uncertainty about the 

extent of the necessary increase in supply capacity, depending on pollen collection and demand forecasting. 

Answer 1 (Matsuda) 

First of all, I would like to extend my apologies once again for the ongoing limited shipments of introduction doses of 

CEDARCURE. 

Since last year, we have been expanding our manufacturing equipment and enhancing our systems to ensure pollen 

collection. Given that pollen is a natural substance, it is difficult to provide an accurate estimate of how much pollen 

can be collected. 

Currently, we have no choice but to continue limited shipments throughout 2024, with the cessation of these limited 

shipments set for 2025 and onward. 

 

Question 2 

How is the supply system of CEDARCURE envisioned in this guidance? Also, if new manufacturing equipment for the 

drug substance begins operating in 2025, will you delay ceasing limited shipments until 2026 or later, instead of 2025? 

Answer 2 (Matsuda) 

It is true that certain assumptions have been made in the forecasts under “VISION 2030,” but I would rather refrain 

from presenting specific details at this time. 

To prevent any potential confusion among medical professionals, I am unable to disclose the assumptions we made. I 

intend to share them once a more accurate forecast is available. I would appreciate your understanding. 

 

 

Question 3 

Firstly, please provide us with background information on the rising cost of sales. 

Secondly, it was explained that the increase in actual R&D expenses in 2023 was due to a one-time payment of ¥1.6 

billion. Do you anticipate incurring a similar scale of R&D expenses in the financial forecasts for 2024? 

Additionally, what accounts for the double-digit increase in CEDARCURE sales in the 2024 financial forecasts, despite 

the ongoing limited shipments? 

Answer 3 (Kondo) 

Fristly, cost of saless are being affected by recent price hikes, as well as increases in labor and energy costs. In fact, 

our contract manufacturers have requested a price increase from us. I expect this situation to continue for the time 

being. Moreover, the frequent importation of products from overseas has a negative impact on the costs due to 

fluctuations in foreign exchange rates. Given the expected persistence of the negative foreign exchange impact, we 

have incorporated it into our financial forecasts. 



Secondly, we recorded a one-time payment of approximately ¥1.6 billion for in-licensed drugs from Nogra Pharma Ltd. 

as R&D expenses in 2023. In 2024, despite a drop-off of this one-time payment, a certain amount of R&D expenses 

associated with the developed products that were in-licensed in 2023 will be incurred. As a result, R&D expenses in 

2024 are expected to remain at almost the same level as the previous year. 

Additionally, limited shipments of CEDARCURE do not imply our inability to ship at all; rather, they represent our inability 

to meet market demand with the required quantity. While limited shipments are intended for treatments for new patients 

(introduction dose), the number of shipments will increase to accommodate a certain number of additional new patients. 

 

Question 4 

Cost of sales in FY2023 increased by approximately ¥4.3 billion year on year. Please explain the factors contributing 

to this increase. 

Answer 4 (Kondo) 

Firstly, as sales volume increases, costs rise proportionally. Another factor contributing to the increase is the escalation 

in purchasing unit prices, alongside the negative foreign exchange impact. Regarding the impact of foreign exchange, 

it is currently unlikely that the yen will weaken further in the future. As this is beyond our control, providing a precise 

forecast is difficult. 

 

Question 5 

Please share the development pipeline forecasts for 2024. 

Answer 5 (Matsuda) 

JTE-061 is expected to be approved for two indications of atopic dermatitis and psoriasis vulgaris by the end of 2024, 

with its subsequent market launch contingent upon progress as planned. We will also continue the development for 

pediatric atopic dermatitis. 

As for TO-208, we achieved favorable results in the Phase III clinical study in 2023. If everything proceeds smoothly, I 

believe there is a reasonable chance that the application will be filed by the end of 2024. Also, research and 

development of TO-208 for another disease indication is currently in progress, and the associated R&D expenses will 

be recorded in 2024. 

Regarding the developed products that were in-licensed in 2023, I am unable to provide detailed information on their 

future development outlook. I would appreciate your understanding. 

 

Question 6 

It was presented that a specific ROE target and timing for achievement “would be disclosed when a certain degree of 

progress in intensive business investment becomes foreseeable.” When exactly are they expected to be disclosed? 

The reason for this question is because I believe it is essential to clarify this point when considering the corporate value 

of your company. I would appreciate your opinion on this. 

Answer 6 (Matsuda) 

Given the planned period of intensive business investment leading up to 2027, I anticipate being able to make a certain 

forecast shortly before that year. However, the business investment is primarily made for in-licensing, and consequently, 

I am unable to provide specifics such as the timing of the in-licensing and respective estimated investment amounts at 

this time. 

As for the forecast, we will determine prospective investment results based on “whether we have firmly attained VISION 

2030” and “whether we have established a foundation for achieving sustainable growth beyond 2030.” 

 

Question 7 



Am I correct in understanding that further new in-licensed drugs are required, in addition to the current pipeline, to 

realize VISION 2030? 

Answer 7 (Matsuda) 

I acknowledge that the accuracy of realizing VISION 2030 has improved to a certain extent. I believe that new in-

licensed drugs will be obtained during the period of intensive business investment, primarily in terms of achieving 

sustainable growth beyond 2030. 

 

 

Question 8 

In light of the government’s request for increased production, how are you coordinating with the administration and the 

Ministry of Health, Labour and Welfare to ensure a stable supply of CEDARCURE? Is the pollen collection proceeding 

smoothly for a stable supply of CEDARCURE? 

Answer 8 (Matsuda) 

Coordinating our initiatives, we have established a cooperative framework with the administration for cedar pollen 

collection. Collecting cedar pollen requires cooperation from various entities, including forest associations. 

Collaboration with the administration has greatly increased the number of entities cooperating in cedar pollen collection. 

However, it takes some time for newly engaged entities to become proficient in collecting pollen. Therefore, going 

forward, we will strive to establish enhanced cooperative relationships with the entities to support them in achieving 

smooth pollen collection. 

 


