
 (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009
Change over
previous half

year (%)

Net sales 51,942 103,394 52,217 101,618 59,123 13.2
Cost of sales 18,310 36,513 18,423 35,947 17,768 -3.6
(Percentage of net sales) 35.2% 35.3% 35.3% 35.4% 30.1%
Gross profit 33,632 66,880 33,793 65,671 41,355 22.4
(Percentage of net sales) 64.8% 64.7% 64.7% 64.6% 69.9%
Selling, general and administrative expenses 22,963 46,510 28,157 50,177 22,318 -20.7
(Percentage of net sales) 44.3% 45.0% 53.9% 49.4% 37.7%
  R&D expenses 6,355 12,941 11,832 18,457 6,922 -41.5
　(Percentage of net sales) 12.2% 12.5% 22.7% 18.2% 11.7%
Operating income 10,668 20,370 5,636 15,494 19,036 237.8
(Percentage of net sales) 20.5% 19.7% 10.8% 15.2% 32.2%
Non-operating income 590 1,356 782 1,430 447 -42.8
Non-operating expenses 287 1,024 403 989 609 51.0
Ordinary income 10,971 20,702 6,014 15,935 18,875 213.8
(Percentage of net sales) 21.1% 20.0% 11.5% 15.7% 31.9%
Extraordinary gain 0 237 18 18 － －

Extraordinary loss 50 457 39 129 206 429.4
Income before income taxes 10,921 20,482 5,994 15,823 18,668 211.4
(Percentage of net sales) 21.0% 19.8% 11.5% 15.6% 31.6%
Income taxes - current 4,114 8,145 4,379 8,269 7,337 67.5
Income taxes - deferred -111 -313 -2,109 -2,568 -340 -83.9
Net income 6,918 12,650 3,724 10,123 11,670 213.4
(Percentage of net sales) 13.3% 12.2% 7.1% 10.0% 19.7%

【Exchange rates】
(Yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009

Exchange rate: US dollar 119.35 114.29 105.75 100.81 95.48

                         Euro 161.78 161.98 163.13 146.71 132.18

Consolidated Information
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■Major Selling, general and administrative expenses  (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009
Change over
previous half

year (%)

Personnel expenses 6,591 13,220 6,694 13,089 6,564 -1.9 

Sales promotion expenses 1,993 4,184 2,100 4,084 1,860 -11.4 

Royalty expenses 1,147 2,211 986 2,116 1,261 27.8

Advertising expenses 1,249 2,671 991 1,878 1,003 1.2

R&D expenses 6,355 12,941 11,832 18,457 6,922 -41.5 

■Major Non-operating income and expenses  (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009
Change over
previous half

year (%)

Interest and dividend income 267 606 289 548 176 -39.1 

Interest expense 44 96 45 65 22 -50.6 

Equity in losses of affiliates － － 282 679 250 -11.5 

■Major Extraordinary gain and loss  (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009

ﾌ ﾘﾝｽﾄﾝ債訴訟和解金
Gain on sale of fixed assets 0 0 － － －

Loss on disposal of fixed assets 50 66 23 73 9
Loss on sale of investment securities － － － 37 197
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■Sales of major prescription pharmaceuticals

Therapeutic category Generic name/formulation Brand name Region Launched

levofloxacin/ophthalmic solution Cravit Japan Apr-00
ofloxacin/ophthalmic solution Tarivid Japan Sep-87
tafluprost/opthalmic solution Tapros Japan Dec-08
timolol maleate/ophthalmic solution Timoptol Japan Sep-81
timotol maleate/
 long-acting ophthalmic solution

Timoptol XE Japan Nov-99

bunazosin hydrochloride/opthalmic solution Detantol Japan Sep-01
isopropyl unoprostone/opthalmic solution Rescula Japan Oct-94
levocabastine hydrochloride/
 ophthalmic solution

Livostin Japan Jan-01

Corneal disease sodium hyaluronate/ophthalmic solution Hyalein Japan Jun-95
Inflammation fluorometholone/ophthalmic solution Flumetholon Japan Oct-75
Early-stage senile cataract pirenoxine/ophthalmic solution Kary Uni Japan Jul-92

Adjuvant for ophthalmic operations
sodium hyaluronate/
 adjuvant for ophthalmic operations

Opegan Hi Japan Jan-95

Perfusate/lotion oxiglutatione/ophthalmic perfusate and lotion BSS PLUS Japan Jan-92
bucillamine/tablet Rimatil Japan Sep-87
salazosulfapyridine/enteric coated tablet Azulfidine EN Japan Dec-95

※Rescula: This product, which was launched in October 1994, has been sold by Santen Pharmaceutical Co., Ltd since October
2004.

Allergy

Rheumatoid arthritis

Bacterial conjunctivitis

Glaucoma

Sales of major products:
 Proportion of total prescription pharmaceutical sales

 (Half year ended September 30, 2009）
Cravit
17%

Tapros
5%

Hyalein
27%

Others
22%

Rimatil
6%

Flumetholon
6% Rescula

5%

Timoptol &
Timoptol　XE

8%

Tarivid
4%

※

Nov 11, 20096 



 
 (Millions of yen)

Brand name

9/2007 3/2008 9/2008 3/2009 9/2009 % Change
3/2010

Forecast
% Change

6,868 12,864 7,008 12,443 6,639 -5.3 12,802 2.9 Cravit
1,828 3,139 1,451 2,488 1,441 -0.7 2,510 0.9 Tarivid

- - - 1,058 1,984 - 4,818 355.2 Tapros
1,877 3,574 1,741 3,213 1,513 -13.1 3,143 -2.2 Timoptol

1,747 3,432 1,822 3,477 1,788 -1.9 3,560 2.4 Timoptol XE

1,194 2,337 1,182 2,283 1,127 -4.6 2,112 -7.5 Detantol
2,529 4,880 2,308 4,386 1,981 -14.2 3,455 -21.2 Rescula

1,472 4,341 1,390 4,302 1,272 -8.5 3,809 -11.5 Livostin

9,640 19,521 10,539 20,030 10,978 4.2 21,399 6.8 Hyalein
2,390 4,821 2,303 4,671 2,307 0.2 4,757 1.9 Flumetholon
1,878 3,652 1,852 3,572 1,933 4.4 3,855 7.9 Kary Uni

1,632 3,204 1,634 3,236 1,767 8.1 3,416 5.5 Opegan Hi

649 1,267 638 1,241 637 -0.2 1,276 2.8 BSS PLUS
2,460 4,767 2,339 4,539 2,281 -2.5 4,333 -4.5 Rimatil
2,087 4,121 2,150 4,187 2,182 1.5 4,369 4.3 Azulfidine EN

Half year/year to

*Forecasts in this report are based on the currently available information. Actual results may differ materially depending on a
number of factors including adverse economic conditions etc.

Sales of major products  (millions of yen)
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■Sales by division  (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009 % Change
3/2010

Forecast

Prescription pharmaceuticals 47,886 95,322 48,606 94,538 49,730 2.3 99,726
   Ophthalmic 42,870 85,426 43,469 84,488 44,470 2.3 89,472
　Anti-rheumatic drugs 4,883 9,626 4,986 9,741 5,097 2.2 9,963
　Other prescription pharmaceuticals 132 269 151 308 162 7.8 290

OTC pharmaceuticals 2,804 5,451 2,722 5,225 2,792 2.6 5,591

Medical devices 232 414 227 622 436 92.0 1,342
Others 1,018 2,205 660 1,232 6,163 832.9 6,840
Total net sales 51,942 103,394 52,217 101,618 59,123 13.2 113,500

[Domestic]  (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009 % Change
3/2010

Forecast

Prescription pharmaceuticals 41,076 82,088 41,711 82,270 42,488 1.9 85,384
   Ophthalmic 36,133 72,319 36,615 72,357 37,294 1.9 75,243
　Anti-rheumatic drugs 4,819 9,519 4,964 9,634 5,038 1.5 9,862
　Other prescription pharmaceuticals 123 248 131 278 154 17.6 278

OTC pharmaceuticals 2,793 5,430 2,716 5,218 2,776 2.2 5,567

Medical devices 218 401 227 622 436 92.0 1,342
Others 295 646 242 508 278 14.9 559
Total domestic sales 44,384 88,566 44,898 88,620 45,980 2.4 92,853
（Percentage of total net sales) 85.4% 85.7% 86.0% 87.2% 77.8% － 81.8%

[Overseas]  (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009 % Change
3/2010

Forecast

Prescription pharmaceuticals 6,810 13,234 6,895 12,268 7,242 5.0 14,341
   Ophthalmic 6,737 13,106 6,854 12,131 7,175 4.7 14,228
　Anti-rheumatic drugs 64 107 21 106 58 173.4 100
　Other prescription pharmaceuticals 8 20 19 30 8 -57.7 12

OTC pharmaceuticals 10 20 5 6 16 205.2 23

Medical devices 13 13 － － － － －

Others 723 1,559 417 723 5,884 － 6,281
Total overseas sales 7,558 14,827 7,318 12,998 13,142 79.6 20,646
(Percentage of total net sales) 14.6% 14.3% 14.0% 12.8% 22.2% － 18.2%

*Forecasts in this report are based on the currently available information. Actual results may differ materially depending on a
number of factors including adverse economic conditions etc.
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■Breakdown by geographic segment

Half year/year to

Million yen % Million yen % Million yen % Million yen % Million yen %

Japan 46,467 89.5 92,098 89.1 46,705 89.5 91,405 90.0 52,853 89.4

Europe 5,101 9.8 10,617 10.3 5,081 9.7 9,452 9.3 4,657 7.9

Others 373 0.7 678 0.6 430 0.8 761 0.7 1,612 2.7

Total 51,942 100.0 103,394 100.0 52,217 100.0 101,618 100.0 59,123 100.0

Japan 11,622 22,633 6,896 18,284 19,448

Europe 458 554 112 178 389

Others -361 -819 -101 -661 195

Total 11,719 22,368 6,906 17,801 20,033
Corporate and
eliminations

-1,050 -1,997 -1,270 -2,306 -996

Consolidated total 10,668 20,370 5,636 15,494 19,036

Europe: Finland, Germany and Sweden 
Others: U.S., China, Korea and Taiwan

Note: Sales of prescription ophthalmics in the U.S. are included in sales in Europe.

■Overseas sales

Half year/year to

Million yen % Million yen % Million yen % Million yen % Million yen %

Europe 4,229 56.0 8,532 57.5 4,547 62.1 8,310 64.0 4,083 31.1

North America 820 10.8 1,951 13.2 449 6.2 938 7.2 5,996 45.6

Asia 2,507 33.2 4,326 29.2 2,320 31.7 3,747 28.8 3,062 23.3

Others － － 16 0.1 1 0.0 2 0.0 1 0.0

Total 7,558 100.0 14,827 100.0 7,318 100.0 12,998 100.0 13,142 100.0

Europe: Finland, Russia,Germany, Sweden and Norway
North America: U.S.
Asia: Korea,China,Vietnam and Taiwan

9/2009

Note: Overseas sales represent sales generated in countries or regions other than Japan by Santen Pharmaceutical
           Co., Ltd. and its subsidiaries.
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■Assets

At half-year/year end

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Current assets 103,435 64.3 102,754 65.6 99,085 64.2 101,053 66.9 114,010 69.3

   Cash and deposits 37,158 35,483 30,970 37,117 49,351
　Notes and accounts
   receivable-trade

36,416 35,614 36,727 36,011 37,229

　Marketable securities 15,410 15,868 15,389 11,396 10,498

　Inventories 10,021 11,332 11,131 12,235 12,411

　Deferred tax assets 1,623 1,699 1,692 1,941 2,170

　Other current assets 2,805 2,757 3,175 2,352 2,351
　Allowance for doubtful
   receivables

-0 -1 -2 -1 -1

 

Fixed assets 57,213 35.6 53,548 34.2 55,311 35.8 49,959 33.1 50,509 30.7

　Tangible assets 30,748 19.1 29,848 19.1 29,601 19.2 28,664 19.0 27,976 17.0

　　Buildings and structures 15,596 15,160 16,023 15,864 15,430
　　Machinery, equipment
      and vehicles

2,181 2,656 2,654 2,432 2,234

　　Land 8,838 8,558 8,565 8,678 8,667

　　Leased assets － － － 39 48

　　Construction in progress 2,311 1,879 859 99 101

　　Other tangibles 1,820 1,594 1,499 1,550 1,494

 

　Intangible assets 2,460 1.5 2,233 1.4 1,720 1.1 1,549 1.0 1,307 0.8

　　Software 1,613 1,602 1,387 1,355 1,197

　　Other intangibles 847 630 333 193 109

 

　Investments and other assets 24,004 15.0 21,466 13.7 23,989 15.5 19,744 13.1 21,225 12.9

     Investment securities 20,425 16,949 17,137 11,818 13,926

　　Deferred tax assets 203 1,822 4,790 6,409 5,907

　　Other assets 3,374 2,694 2,060 1,516 1,391

 

Deferred assets 148 0.1 244 0.2 － － － － － －

Total assets 160,797 100.0 156,547 100.0 154,396 100.0 151,012 100.0 164,520 100.0

9/20099/2007 3/2008 9/2008 3/2009
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■Liabilities and net assets

Half year/year to

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Million yen
Propor-
tion (%)

Current liabilities 26,124 16.2 26,561 17.0 23,650 15.3 22,439 14.9 25,322 15.4
   Notes and accounts payable
  -trade

4,906 5,633 5,151 6,018 5,193

  Short term debt － － － 545 815

  Current portion of long-term
  debt

5,168 5,168 168 110 26

  Other payables 8,224 7,690 10,268 7,414 7,293
  Income taxes payable 4,217 4,323 4,439 4,163 7,413
  Reserve for bonuses 2,425 2,612 2,473 2,590 2,459
  Other current liabilities 1,181 1,132 1,148 1,597 2,122

Noncurrent liabilities 2,846 1.8 2,867 1.8 3,162 2.1 3,203 2.1 3,803 2.3
　Long-term debt 194 110 26 － －
  Retirement and severance
  benefits for employee

1,632 1,815 2,173 2,393 2,711

  Retirement and severance
  benefits for directors and
  auditors

478 487 496 505 448

  Other liabilities 735 564 492 304 643

Total liabilities 28,970 18.0 29,429 18.8 26,813 17.4 25,643 17.1 29,126 17.7
 
Shareholders' equity 128,909 80.2 126,398 80.7 126,813 82.1 129,808 86.0 138,163 84.0
  Common stock 6,401 4.0 6,418 4.1 6,451 4.2 6,457 4.3 6,502 4.0
  Capital surplus 7,097 4.4 7,113 4.5 7,146 4.6 7,152 4.7 7,197 4.4
  Retained earnings 115,526 71.9 117,786 75.2 118,144 76.5 121,133 80.2 129,403 78.7
  Treasury stock, at cost -115 -0.1 -4,920 -3.1 -4,928 -3.2 -4,934 -3.3 -4,940 -3.0 

Accumulated gains on
evaluation and translation

2,797 1.7 600 0.4 581 0.4 -4,628 -3.1 -3,029 -1.8 

  Unrealized gains on
  securities, net of taxes

4,470 2.7 2,273 1.5 2,158 1.4 -246 -0.2 744 0.5

  Foreign currency translation
  adjustments

-1,674 -1.0 -1,673 -1.1 -1,577 -1.0 -4,381 -2.9 -3,774 -2.3 

Stock subscription rights 119 0.1 119 0.1 188 0.1 188 0.1 260 0.2

Total net assets 131,827 82.0 127,118 81.2 127,583 82.6 125,368 82.9 135,393 82.3

Total liabilities and
net assets

160,797 100.0 156,547 100.0 154,396 100.0 151,012 100.0 164,520 100.0

9/2007 3/2008 9/2008 3/2009 9/2009
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(Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009

I. Cash flows from operating activities:
Income before income taxes 10,921 20,482 5,994 15,823 18,668
Depreciation and amortization 2,267 4,593 2,248 4,209 1,711
Increase/decrease in retirement and severance benefits 228 411 314 553 317
Interest and dividend income -267 -606 -289 -548 -176
Interest expense 44 96 45 65 22
Equity in losses of affiliates － － 282 679 250
Increase/decrease in trade receivables -1,387 -586 -1,110 -916 -1,088
Increase/decrease in inventories 335 -1,005 223 -1,334 -71
Increase/decrease in trade accounts payable -1,199 -430 -467 509 -853
Other, net -208 -244 2,085 759 1,198
  Subtotal 10,734 22,710 9,326 19,801 19,979
Interest and dividend income received 271 610 289 550 176
Interest expense paid -44 -94 -45 -71 -17
Income taxes paid -3,834 -7,758 -4,276 -8,431 -4,125
  Net cash provided by operating activities 7,125 15,468 5,294 11,849 16,013

II. Cash flows from investing activities:
Increase in fixed deposits -506 -1,518 -2,824 -4,420 -887
Decrease in fixed deposits 1,159 2,160 2,768 3,358 1,063
Payments for acquisition of fixed assets -1,972 -3,151 -1,215 -2,953 -541
Purchase of investment securities -1,008 -3,266 -854 -2,080 -1,003
Proceeds from sale of investment securities 382 2,660 － 462 115
Payments for loans -0 -0 -300 -300 -49
Proceeds from loans － － 311 311 49
Other, net 1,006 1,032 0 2 1
  Net cash provided by investing activities -938 -2,083 -2,114 -5,619 -1,252

III. Cash flows from financing activities:
Proceeds from short-term debt － － － 545 280
Repayment of long-term debt -84 -168 -5,084 -5,168 -84
Purchase of treasury stock -9 -4,815 -8 -15 -5
Dividends paid -3,036 -6,505 -3,397 -6,798 -3,400
Other, net 30 -4,742 58 78 82
  Net cash provided by financing activities -3,089 -11,415 -8,423 -11,373 -3,122

-59 -140 192 -569 -197

3,037 1,828 -5,051 -5,713 11,441
49,841 49,841 51,669 51,669 45,956

52,878 51,669 46,618 45,956 57,397VII. Cash and cash equivalent at end of year

IV. Effect of exchange rate changes on cash
      and cash equivalents
V. Net increase/decrease in cash and cash equivalents

VI. Cash and cash equivalent at beginning of year
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■Capital expenditures (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009
3/2010

Forecast

Consolidated 1,764 2,758 1,005 2,744 376 1,830

Note: Includes investment in facilities spent on a lease contract basis.

■Depreciation and amortization (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009
3/2010

Forecast

Manufacturing cost 789 1,635 898 1,822 822 1,740
Selling, general and
administrative expenses

334 626 323 622 203 460

R&D expenses 507 1,091 423 946 470 1,060

Consolidated total 1,631 3,353 1,645 3,391 1,586 3,410

Note: Excludes amortization of long-term prepaid expense.

          Amortization of long-term prepaid expense is 124 million yen from April 2009 to September 2009.

■Lease expenses (Millions of yen)

Half year/year to 9/2007 3/2008 9/2008 3/2009 9/2009
3/2010

Forecast

Consolidated 525 1,042 485 931 334 520

  Manufacturing cost 465 925 431 821 287 430

■Number of employees

At half-year/year end 9/2007 3/2008 9/2008 3/2009 9/2009

Consolidated 2,508 2,483 2,552 2,690 2,727

  Sales division 914 907 938 1,007 1,053

  Production division 800 798 818 828 832

  R&D division 520 519 526 541 547
  Corporate or back-office
  division

274 259 270 314 295

*Forecasts in this report are based on the currently available information. Actual results may differ materially depending on a
number of factors including adverse economic conditions etc.
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