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II. Challenges and Responses 
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I. Successes during 2 Years under New 
Management Structure 
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“Strategic Investments” 
 

Strengthen Operating Foundation 
and Pursue Long-Term Growth 

Responses to Challenges: 
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Note: From fiscal 2015, sales from BtoB businesses and sales of accessories previously 
included under compact cameras will be included in other and digital SLR respectively. 

Digital SLR (mirrorless) 
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FY2014 - (1)Consolidated Financial Results  

Full Year [Announced in Feb 2014] 

(Billions of yen) FY2013 FY2014 YoY change YoY (%) 
After 

excluding 
impacts* 

FY2014 
(Previous forecast) 

Difference 
(Change) 

Net sales 743.9 713.3 -30.6 -4% +1% 720.0 -6.7 
SG&A  expenses 

(% of sales) 
343.1 
(46.1%) 

367.0 
(51.5%) 

+23.9 
(+5.4pt) 

+7% - 374.5 
(52.0%) 

-7.5 

Operating income 
(% of sales) 

35.1 
(4.7%) 

73.4 
(10.3%) 

+38.4 
(+5.6pt) 

+109% +55% 72.5 
(10.1%) 

+0.9 

Ordinary income 
(% of sales) 

13.0 
(1.8%) 

50.9 
(7.1%) 

+37.9 
(+5.3pt) 

+290% - 50.0 
(6.9%) 

+0.9 

Net income 
(% of sales) 

8.0 
(1.1%) 

13.6 
(1.9%) 

+5.6 
(+0.8pt) 

+70% - -4.0～0 
(-) 

+13.6～
+17.6 

¥/US$ ¥83 ¥100 ¥17 (yen depreciation) 
¥/Euro ¥107 ¥134 ¥27 (yen depreciation) 

FX impact on net sales - +¥95.5 bil 

FX impact on operating income - +¥25.9 bil 

Strong support for overall performance from Medical, all income figures increase substantially 
Significant improvement in finances due to decrease in interest-bearing debt, ordinary income  

4 times higher as result 

* YoY change after excluding impacts of FX movements, Information & Communication 
Business transference, reorganization of subsidiaries in non-core business domains, etc. 
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Full Year 4Q (Jan-Mar) 
(Billions of yen) FY2013 FY2014 YoY change YoY (%) FY2013 FY2014 YoY change YoY (%) 

Medical 
Net sales 394.7 492.3 +97.6 +25% 124.5 140.8 +16.3 +13% 
Operating income 87.1 112.7 +25.7 +30% 30.6 34.1 +3.5 +11% 

Scientific 
Solutions*1 

Net sales 85.5 98.5 +13.0 +15% 28.0 30.9 +2.9 +10% 
Operating income 3.5 4.9 +1.4 +40% 2.3 2.9 +0.5 +22% 

Imaging 
Net sales 107.6 96.1 -11.5 -11% 20.7 21.1 +0.4 +2% 
Operating loss  -23.1 -9.2 +13.9 - -14.3 -4.8 +9.5 - 

Others 
Net sales 41.7 26.4 -15.4 -37% 9.4 6.8 -2.6 -28% 
Operating loss -4.9 -5.4 -0.5 - -1.6 -1.0 +0.6 - 

Elimination 
and 
corporate 

Net sales - - - - - - - - 

Operating loss -29.3 -29.7 -0.4 - -6.6 -7.7 -1.1 - 

Consolidated 
Total*2 

Net sales 743.9 713.3 -30.6 -4% 182.6 199.6 +17.0 +9% 
Operating income 35.1 73.4 +38.4 +109% 10.5 23.5 +13.1 +125% 

FY2014 - (2) Results by Business Segment 
 Strong performance in Medical, new records set for full-year and quarterly sales and income 
 Substantial decrease in operating loss in Imaging 

*1. On April 1, 2014, the Life Science & Industrial Business was renamed the Scientific Solutions Business. 
*2. Consolidated total for FY2013 includes amounts pertaining to the transferred Information & Communication Business. 
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FY2014 – (3) Medical Business   

Full Year 
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Net sales:＋25％ 
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 Record highs set for full-year and quarterly net sales and operating income due to 
benefits from new products and yen depreciation 

Operating margin:＋1pt 

4Q (Jan-Mar) 

(YoY change) 

124.5 
140.8 

30.6 34.1 

25% 24% 

10%

20%

30%

0

50

100

150

2013/3 2014/3

(Billions of yen) 

Net sales Operating income Operating margin

Net sales:＋13％ 

Operating income:＋11% 

Operating margin:-0pt 

(YoY change) 



   
25 Copyright Olympus Corporation   

85.5 

98.5 

3.5 4.9 

4% 5% 

0%

10%

20%

0

20

40

60

80

100

2013/3 2014/3

(Billions of yen) 

Net sales Operating income Operating margin

 Higher net sales and operating income due to brisk budget execution in Japan 

FY2014 - (4) Scientific Solutions* 
  

* The Life Science & Industrial Business has been renamed the Scientific Solutions Business 

Full Year 4Q (Jan-Mar) 
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Operating loss:  
+13.9 bil. 

 Substantial decrease in operating loss following accelerated shift to  
digital SLR (mirrorless) cameras 

FY2014 - (5) Imaging Business-(i)  
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FY2014 - (5) Imaging Business-(ii)  

[4Q: Jan-Mar] 
(Billions of yen) 

FY2014 
(Target released in 3Q) 

FY2014 
(Result) 

YoY change 
(Difference) 

Net sales 29.0 21.1 -7.9 
  SLR (mirrorless) 17.8 10.4 -7.4 

  Compact camera 6.8 7.6 +0.8 

  Others 4.4 3.2 -1.2 

Gross profit 12.5 8.5 -4.0 
SG&A expenses 13.1 13.3 +0.2 
Operating loss -0.6 -4.8 -4.2 

Difference between 4Q (Jan-Mar) Targets and Results 

 Comparison with targets: Targets unmet due to lower-than-expected sales of 
digital SLR (mirrorless) cameras 

…Net sales target 
unmet 

...Gross profit down 

…Operating income 
target unmet 
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138.7 155.6 

175.5 
214.1 

153.9 
179.8 

99.9 

568.0 bil. 

+12% 

+22% 

+17% 

+16% 

665.0 bil. 
(YoY change）
+17% 

FY2014 - (6) Net Sales by Region  
 Strong Medical Business performance results in higher earnings in all regions 

Full Year 4Q (Jan-Mar) 

Note: Graphs above are the total of core three businesses (Medical, Scientific Solutions, and Imaging) 

41.8 47.1 

53.6 57.5 

42.9 
51.0 

29.0 

167.3 bil. 

+13% 

+7% 

+19% 

+8% 

186.9 bil. 
(YoY change）
+12% 
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Balance Sheet (March 31,  2014) 

 Equity ratio improves to 32.1%, interest-bearing debt declines by approx. ¥145 billion 

(Billions of yen) End Mar 
2013 

End Mar 
2014 Change End Mar 

2013 
End Mar 

2014 Change 

Current assets 
(Digital camera 
inventories) 

541.0 
(23.6) 

576.5 
(21.7) 

+35.5 
(-1.9)  Current liabilities 316.9 276.3 -40.6 

Property, plant and 
equipment 129.8 135.4 +5.6 

 Non-current liabilities 
(Incl. bonds/long-term 
loans payable) 

491.5 
(422.9) 

419.9 
(346.8) 

-71.6 
(-76.1) 

Intangible assets 174.6 173.6 -1.0  Net assets 151.9 331.3 +179.4 

Investments and 
other assets 114.8 142.0 +27.2 (Equity ratio) (15.5%) (32.1%) (+16.6pt) 

Total assets 960.2 1,027.5 +67.2  Total liabilities and 
net assets 960.2 1,027.5 +67.2 

Interest-bearing debt:  ¥415.8 billion (-¥144.6 billion from March 2013) 
 Net interest-bearing debt:  ¥163.7 billion (-¥167.1 billion from March 2013) 
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Cash Flows (April 2013 to March 2014) 
 

(Billions of yen) FY2013 FY2014 Change 

Net sales 743.9 713.3 -30.6 
Operating income 35.1 73.4 +38.4 

(%) 4.7% 10.3% +5.6pt 
CF from operating activities 25.2 72.4 +47.5 
CF from investing activities 33.5 -20.3 -54.1 
CF from financing activities -42.4 -39.7 +2.7 

Cash flow 16.3 12.4 -3.9 
Free cash flow 58.7 52.1 -6.6 
Cash and cash equivalents at end of year 225.8 251.3 +25.6 

Depreciation and amortization 33.9 36.9 +3.0 
Amortization of goodwill 9.7 9.5 -0.2 
Capital expenditures 28.0 32.6 +4.6 
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Full Year Forecasts for Fiscal 2015 
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Forecasts for Consolidated Financial Results in FY2015 (Full Year)   

(Billions of yen) FY2014 (Results) FY2015 (Forecast) YoY change YoY (%) 

Net sales 713.3 760.0 +46.7 +7% 

Operating income 
(% of net sales) 

73.4 
(10.3%) 

88.0 
(11.6%) 

+14.6 
(+1.3pt) +20% 

Non-operating 
income/expenses -22.5 -18.0 +4.5 - 

Ordinary income 
(% of net sales) 

50.9 
(7.1%) 

70.0 
(9.2%) 

+19.1 
(+2.1pt) +38% 

Net income 
(% of net sales) 

13.6 
(1.9%) 

45.0 
(5.9%) 

+31.4 
(+4.0pt) +230% 

¥/US$ ¥100 ¥100    ¥0 (-----) 
¥/Euro ¥134 ¥135    ¥1 (yen depreciation) 
Impact on net sales - ¥0.7 billion 
Impact on operating income - ¥0.4 billion 

 Overall performance to be driven by qualitative growth in core businesses, particularly Medical 
 Substantial improvements in ordinary income and net income expected due to improved 

balance of non-operating items 
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(Billions of yen) FY2014 (Result) FY2015 (Forecast) YoY chage YoY (%) 

Medical 
Net sales 492.3 540.0 +47.7 +10% 
Operating income 112.7 115.0 +2.3 +2% 

Scientific Solutions* 
Net sales 98.5 104.0 +5.5 +6% 
Operating income 4.9 4.5 -0.4 -8% 

Imaging 
Net sales 96.1 97.0 +0.9 +1% 
Operating loss - 9.2 -3.5 +5.7 - 

Others 
Net sales 26.4 19.0 -7.4 -28% 
Operating loss -5.4 0 +5.4 - 

Elimination and 
corporate 

Net sales - - - - 
Operating loss -29.7 -28.0 +1.7 - 

Consolidated Total 
Net sales 713.3 760.0 +46.7 +7% 
Operating income 73.4 88.0 +14.6 +20% 

Segment Forecasts for FY2015 (Full Year) 

*On April 1, 2014, the Life Science & Industrial Business was renamed the Scientific Solutions Business. 

 Income improvements in almost all segments 
 Operating loss in Others to decrease ¥5.4 billion due to withdrawal from biologics business 





   
35 2014/5/9 No data copy / No data transfer permitted 

Supplementary Materials 
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【Supplementary Materials】 Forecasts for FY2015 (1H and 2H） 

FY2014 (Results) FY2015 (Forecast) YoY (%) 

(Billions of yen) 1H 
(Apr-Sep) 

2H 
(Oct-Mar) 

1H 
(Apr-Sep) 

2H 
(Oct-Mar) 

1H 
(Apr-Sep) 

2H 
(Oct-Mar) 

Net sales 333.8 379.5 360.0 400.0 +8% +5% 

Operating income 
(% of net sales) 

28.5 
(8.5%) 

44.9 
(11.8%) 

35.0 
(9.7%) 

53.0 
(13.2%) +23% +18% 

Ordinary income 
(% of net sales) 

17.0 
(5.1%) 

34.0 
(8.9%) 

25.0 
(6.9%) 

45.0 
(11.3%) +48% +33% 

Net income 
(% of net sales) 

-7.9 
(-) 

21.6 
(5.7%) 

13.0 
(3.6%) 

32.0 
(8.0%) - +48% 
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【Supplementary Materials】 Segment Forecasts for FY2015 (1H and 2H) 

FY2014(Results) FY2015 (Forecast) YoY (%) 

(Billons of yen) 1H 2H 1H 2H 1H 2H 

Medical Net sales 
Operating income 

229.8 
49.2 

262.5 
63.5 

260.0 
52.0 

280.0 
63.0 

+13% 
+6% 

+7% 
-1% 

Scientific 
Solutions 

Net sales 
Operating income 

44.0 
0.5 

54.5 
4.4 

48.0 
0 

56.0 
4.5 

+9% 
- 

+3% 
+2% 

Imaging Net sales 
Operating loss 

47.0 
-2.7 

49.1 
-6.5 

44.0 
-3.0 

53.0 
-0.5 

-6% 
- 

+8% 
- 

Others Net sales 
Operating loss 

13.0 
-2.8 

13.4 
-2.5 

8.0 
0 

11.0 
0 

-39% 
- 

-18% 
- 

Elimination 
and corporate 

Net sales 
Operating loss 

- 
-15.7 

- 
-14.0 

- 
-14.0 

- 
-14.0 

- 
- 

- 
- 

Consolidated 
Total 

Net sales 
Operating income 

333.8 
28.5 

379.5 
44.9 

360.0 
35.0 

400.0 
53.0 

+8% 
+23% 

+5% 
+18% 
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【Supplementary Materials】 R&D Expenditures 
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【Supplementary Materials】 Depreciation and Amortization 

34.2 bil. 33.8 bil. 33.9 bil. 36.9 bil. 
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【Supplementary Materials】 Capital Expenditures 

32.7 bil. 38.0 bil. 28.1 bil. 37.8 bil. 
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【Supplementary Materials】 Digital Cameras 
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【Supplementary Materials】 Medium-Term Vision - Target by Segment 

(Billions of yen) 
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【Supplementary Materials 】 Interest-bearing Debt 
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【Supplementary Materials】 Equity Ratio 



 This material contains forward-looking statements that reflect management’s current views, plans, and expectations based on 
information available at the time of preparation. These forward-looking statements are not guarantees of future performance and 
involve known and unknown risks, uncertainties, future business decisions, and other internal and external factors that may cause 
the Company’s actual results, performance, achievements, or financial position to be materially different from any future results 
expressed or implied by these forward-looking statements. 

 Additionally, this information is subject to change without notice. Accordingly, other information should be used in addition to this 
material when making investment decisions. 

 Olympus Corporation assumes no responsibility for any damage resulting from the use of this material. 
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