
Consolidated Financial Results for the 3rd Quarter  
of Fiscal 2015 and Full-Year Forecasts 

Yasuo Takeuchi 
Director, Senior Executive Managing Officer 

Group President of Group Management Office  
Olympus Corporation  

 
February 6, 2015 



   
2 2015/2/6 No data copy / No data transfer permitted 

Consolidated Financial Results and 
 Business Overview for the 3Q of Fiscal 2015 

(Fiscal Year Ending March 31, 2015) 
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3Q (9-months) Highlights 

Equity ratio rises to approx. 39% 

Substantially higher operating income (highest post-Lehman Shock figure) 
supported by strong Medical Business performance 

Previously-released full-year forecasts to be achieved 
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3Q of Fiscal 2015 (1) Consolidated Financial Results 

9M (Apr.-Dec.) 3Q (Oct.-Dec.) 
(Billions of yen) FY2014 FY2015 YoY change YoY (%) FY2014 FY2015 YoY (%) 
Net sales 513.7 550.0 +36.3 +7% 179.8 195.0 +8% 
SG&A expenses 

(% of sales) 
267.4 
(52.1%) 

288.4 
(52.4%) 

+20.9 
(+0.3pt) 

+8% 91.1 
（50.6%） 

101.4 
(52.0%) +11% 

Operating income 
(% of sales) 

49.9 
(9.7%) 

62.1 
(11.3%) 

+12.2 
(+1.6pt) 

+24% 21.4 
（11.9%） 

23.6 
(12.1%) +11% 

Ordinary income 
(% of sales) 

34.1 
(6.6%) 

48.2 
(8.8%) 

+14.1 
(+2.2pt) 

+41% 17.2 
（9.5%） 

18.5 
(9.5%) +8% 

Net income  
(% of sales) 

5.8 
(1.1%) 

31.9 
(5.8%) 

+26.1 
(+4.7pt) 

+446% 13.8 
（7.7%） 

9.6 
(4.9%) -30% 

¥/US$ ¥99 ¥107 ¥7 (yen depreciation) 
¥/Euro ¥132 ¥140 ¥8 (yen depreciation) 
Impact on net sales - +¥27.6 bil. 
Impact on operating 
income - +¥8.0 bil. 

9-month net income approx. 5 times higher than corresponding period of fiscal 2014 at ¥31.9 billion 
New post-Lehman Shock (fiscal 2009) record for 9-month operating income set at ¥62.1 billion 

3Q (Oct-Dec) operating income exceeds figures for 3Q (Oct-Dec) of fiscal 2014 



   
5 2015/2/6 No data copy / No data transfer permitted 

3Q of Fiscal 2015 (2) Results by Business Segment 

9M (Apr.-Dec.) 3Q (Oct.-Dec.) 

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

Medical 
Net sales 351.5 398.1 +46.6 +13% 121.7 141.3 +19.7 +16% 
Op. income 78.6 84.0 +5.4 +7% 29.4 29.4 +0 +0% 

Scientific 
Solutions 

Net sales 67.6 72.8 +5.2 +8% 23.6 26.1 +2.5 +11% 
Op. income 2.1 3.6 +1.5 +73% 1.5   2.3 +0.8 +53% 

Imaging 
Net sales 75.0 64.3 -10.7 -14% 28.0 24.2 -3.8 -13% 
Op. income -4.4 -6.2 -1.8 - -1.7 -1.6 +0.1 - 

Others 
Net sales 19.6 14.8 -4.8 -24% 6.6 3.4 -3.3 -49% 
Op. income -4.4 0.9 ＋5.3 - -1.6 0.2 ＋1.7 - 

Elimination 
and 

corporate 

Net sales - - - - - - - - 

Op. income -22.0 -20.2 +1.8 - -6.3 -6.6 -0.4 - 

Consolidated 
Total 

Net sales 513.7 550.0 +36.3 +7% 179.8 195.0 +15.2 +8% 
Op. income 49.9 62.1 +12.2 +24% 21.4 23.6 +2.2 +11% 

Both net sales and operating income set new 9-month records, supported consolidated 
performance improvements 
Net sales and operating income up due to strong performances in both life science and 
industrial fields in U.S. 
Profitability achieved due to withdrawal from biologics business 

Scientific Solutions:  

Medical:  

Others:  
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351.5 
398.1 

78.6 84.0 

22% 21% 
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Apr.-Dec. 2013 Apr.-Dec. 2014

(Billions of yen) 

Net Sales Operating income Operating margin

 Double digit growth in all 3 fields, new records set for 9-month net sales and operating income 
 Strategic investments proceeding as planned (progress of staff expansion: approx. 90% of full-year target of 

1,000 hires achieved) 

3Q of Fiscal 2015 (3) Medical Business 
  

121.7 

141.3 

29.4 29.4 

24% 21% 

0%

20%

0.0

50.0

100.0

150.0

Oct.-Dec. 2013 Oct.-Dec. 2014

(Billions of yen) 

Net Sales Operating income Operating margin

(YoY) (YoY) 

Gastrointestinal 
Endoscopes 

194.3 

Surgical 
Devices 
113.8 

Gastrointestinal 
Endoscopes 

220.2 

Surgical 
Devices 
129.5 

 
Endotherapy 

Devices 
48.3 

Surgical 
Devices 
39.5 

Gastrointestinal 
Endoscopes 

67.0 

Endotherapy 
Devices 
17.1 

Surgical 
Devices 
46.1 

Gastrointestinal 
Endoscopes 

78.2 

Net sales: +13% 
Gastrointestinal Endoscopes: ＋13％ 
Surgical Devices                   : ＋14％ 
Endotherapy Devices           : ＋11% 

 
 

Operating 
income: +7％ 

Net sales:+16％ 

 
 

Operating 
income: +0％ 

Endotherapy 
Devices 
43.4 

Endotherapy 
Devices 
15.2 

Gastrointestinal Endoscopes: ＋17％ 

Endotherapy Devices           : ＋13% 
Surgical Devices                   : ＋17％ 
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3Q of Fiscal 2015 (4) Scientific Solutions Business 
  

   2.1 3.6 1.5 2.3 

 3Q and 9-month net sales and operating income up due to strong performances in both life science and 
industrial fields in U.S. 

 Operating margin improved as strategy revision and structural reforms began gradually contributing to lower 
costs 

(YoY) (YoY) 

Industrial 
38.0 

Life 
Science 

29.6 

Industrial 
42.6 

Life Science: +2％ 
Industrial : +12％ 

Net sales: +8％ 

 
 

Operating 
income: +73％ 

Industrial 
13.1 

Industrial 
15.4 

Life Science: +2％ 
Industrial : +17％ 

Net sales: +11％ 

 
 

Operating 
income: +53％ 

Life 
Science 

10.5 

Life 
Science 

10.7 

Life 
Science 

30.2 
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3Q of Fiscal 2015 (5) Imaging Business-(i)  

75.0 
64.3 

-10.0

20.0

50.0

80.0

(Billions of yen) Net Sales Operating loss

-4.4 -6.2 

Apr.-Dec. 2013 Apr.-Dec. 2014 

 Net sales down 14% YoY due to contraction of compact camera operations, mirrorless cameras sales continue 
to increase (+14% YoY) 

 Operating loss of ¥6.2 billion recorded due to higher investments in mirrorless camera and BtoB operations 

24.2 

-5.0

5.0

15.0

25.0

(Billions of yen) Net Sales Operating loss

-1.7 -1.6 

Oct.-Dec. 2013 Oct.-Dec. 2014 

(YoY) (YoY) 

Others
11.4 

Compact 
33.3 

Mirrorless 
32.4 

Others 
9.3 

Mirrorless 
37.1 

Net sales: -14％ 
Compact   : -52％ 
Mirrorless : +14％ 
Others      : +22% 

 
 

Operating loss:  
-¥1.8 billion 

Others
3.2 

Others
4.1 

Mirrorless 
14.2 

Mirrorless 
15.1 

Compact 
5.0 Compact 

10.6 

Net sales: -13％ 
Compact    : -52％ 
Mirrorless  : +6％ 
Others       : +29% 

 
 

Operating loss: 
+¥0.1 billion 

28.0 

Compact 
15.8 
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9M (Apr.-Dec.) 3Q (Oct.-Dec.)  FY2015 2H 
(Forecasts) (Billions of yen) FY2014 FY2015 YoY change FY2014 FY2015 YoY change 

Net sales 75.0 64.3 -10.7 28.0 24.2 -3.8 49.9 

  Mirrorless Camera 32.4 37.1 +4.7 14.2 15.1 +0.8 32.7 

  Compact Camera, Others 42.6 27.2 -15.4 13.7 9.1 -4.6 17.2 

Gross profit 33.7 28.1 -5.6 11.6 9.9 -1.7 22.2 

SG&A expenses 38.0 34.3 -3.8 13.3 11.5 -1.8 25.1 

(% of sales) （50.7%） （53.3%） （+2.6pt） （47.5%） （47.6%） （+0.1pt） （50.3%） 

Operating loss -4.4 -6.2 -1.8 -1.7 -1.6 +0.1 -2.9 

Mirrorless camera net sales target unmet, operating loss increases 
3Q (Oct. – Dec.) ratio of SG&A expenses to net sales improved to greater degree than 

projected by 2H forecasts due to reduction of advertising expenses, etc. 

3Q of Fiscal 2015 (5) Imaging Business-(ii)  

【Reference】 
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3Q of Fiscal 2015 (6) Net Sales by Region 
   Strong overseas Medical Business performance drives consolidated performance improvements, sales 

increases in all regions except Japan 
 Temporary government budget execution delays in Japan due to impacts of snap election 

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

75.3 74.7 

127.6 143.9 

90.6 
106.7 

49.3 
63.7 

342.7 

△1% 

+13% 

+18% 

+29% 

389.1 

108.5 103.5 

156.7 174.4 

128.8 143.8 

84.2 
99.3 

478.2 

-5% 

+11% 

+12% 

+18% 

521.1 +9% 
(YoY) 

+14% 
(YoY) 

(*) 
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3Q of FY2015 (7) Progress toward Full Year Forecasts (compared with Internal Forecasts) 

Progress slightly higher than forecast due to cost and SG&A expense reductions and 
meeting of net sales target 

Despite cost and SG&A expense reductions, progress lower than forecasts because 
mirrorless camera net sales fell below target 

Net sales target unmet for operations in domestic life science field, but overall progress 
in line with forecasts due to strong performance in North America stimulated by brisk 
market 

Net sales of compact cameras in line with forecasts, but mirrorless camera sales below 
net sales target, and accordingly overall progress lower than expected 

* The Life Science & industrial Business was renamed the Scientific Solutions Business 

Operating income target unmet in surgical device field due to advancement of strategic 
investments, but overall progress slightly higher than expected as result of strong 
performances of high-margin gastrointestinal endoscopes and endotherapy devices 

Net sales 

Operating 
income 

Despite temporarily delayed government budget execution in Japan due to impacts of snap 
election, progress in all fields slightly higher than expected as result of strong performances in 
North America, Europe, and China 

Net sales 

Operating 
income 

Net sales 

Operating 
income 
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Consolidated Balance Sheet (End of December 2014) 
  Financial position further stabilized  

 (equity ratio: 38.6%; interest-bearing debt: down approx. ¥48.8 billion) 
 Mirrorless and other digital camera inventories require reduction 

(Billions of yen) End Mar. 
2014 

End Dec. 
2014 Change End Mar. 

2014 
End Dec. 

2014 Change 

Current assets 
(Digital camera 
inventories) 

576.5 
(21.7) 

584.8 
(29.2) 

+8.3 
(＋7.5) Current liabilities 276.3 294.5 +18.2 

Property, plant 
and equipment 135.4 151.0 +15.5 

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

419.9 
(346.8) 

366.9 
(285.4) 

-53.0 
(-61.4) 

Intangible 
assets 173.6 187.3 +13.8 Net assets 331.3 418.3 ＋87.0 

Investments and 
other assets 142.0 156.5 +14.6 (Equity ratio) (32.1%) (38.6%) (+6.5pt) 

Total assets 1,027.5 1,079.7 +52.2  Total liabilities and 
net assets 1,027.5 1,079.7 +52.2 

Interest-bearing debt ： ¥367.1 billion (-¥48.8 billion from March 31, 2014) 
Net interest-bearing debt： ¥150.6 billion (-¥13.1 billion from March 31, 2014) 
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Cash Flows (April to December 2014) 
 

(Billions of yen) FY2014 3Q FY2015 3Q Change 
Net sales 513.7 550.0 +36.3 
Operating income 49.9 62.1 +12.2 

（％） 9.7% 11.3% +1.6pt 
CF from operating activities 43.8 35.8 -8.0 
CF from investing activities -13.9 -21.5 -7.6 
CF from financing activities -21.7 -57.7 -36.0 

Cash flow 8.2 -43.4 -51.6 
Free Cash flow 29.9 14.2 -15.7 
Cash and cash equivalents at end of year 248.4 216.4 -32.0 

Depreciation and amortization 26.1 29.9 +3.8 
Amortization of goodwill 7.0 6.9 -0.1 
Capital expenditures 26.3 27.8 +1.5 
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Forecast for Fiscal 2015 
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(Billions of yen) FY2014 
(Results) 

FY2015 
(Forecasts) 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 ¥109 ¥9 (yen depreciation) 
¥/Euro ¥134 ¥139 ¥5 (yen depreciation) 
Impact on net sales - +¥35.4 billion 
Impact on operating income - +¥12.3 billion 

Forecasts of Consolidated Financial Results for Fiscal 2015 
 Consolidated performance in line with plans, full-year forecasts unrevised 
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(Billions of yen) FY2014 
(Results) 

FY2015 
(Forecasts) YoY (%) 

Medical Net sales 
Op. income 

492.3 
112.7 

548.0 
118.5 

+11% 
＋5% 

Scientific Solutions Net sales 
Op. income 

98.5 
4.9 

104.0 
5.0 

＋6%  
＋1% 

Imaging Net sales 
Op. income 

96.1 
-9.2 

90.0 
-7.5 

-6% 
- 

Others Net sales 
Op. income 

26.4 
-5.4 

18.0 
0 

-32% 
- 

Elimination and 
corporate 

Net sales 
Op. income 

- 
-29.7 

- 
-28.0 

- 
- 

Consolidated Total Net sales 
Op. income 

713.3 
73.4 

760.0 
88.0 

+7% 
＋20% 

Segment Forecasts for Fiscal 2015 (Full Year) 
 Full-year segment forecasts unrevised 
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Reorganize functional 
organizations 

Management Structure Reinforcement to Realize Strategic Business Expansion 

GI  
(gastro- 

intestinal) 

GS 
(general 
surgery) 

Uro/Gyn 
(urology/ 

gynecology) 

ENT  
(ear nose 
throat) 

Medical 
Services 

Scientific 
Solutions Imaging 

R&D Group 

Manufacturing Group 

Sales Group 

Quality and 
Regulatory Group 

Strengthen initiatives targeting high-potential 
therapeutic areas (ENT, urology / gynecology, 
medical services, etc.) 

* Organization chart has been simplified to better match explanations provided in this presentation. 

Reorganize functions currently distributed among business 
groups to realize optimal Companywide allocation and 
maximum utilization of management resources 

Strengthen customer contact points by 
implementing global sales strategies and by 
sharing best practices globally 

Enhance Medical Service 
Business Unit 

Newly establish Sales 
Group 

Business 
Development 

Office 

Expand new business areas, develop new 
businesses, and identify M&A opportunities 

Newly establish Business 
Development Office 
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【Supplementary Materials】R&D Expenditures 

*Excluded net sales of Information & Communication Business 



【Supplementary Material】Depreciation and Amortization 

24.8 Bil 24.3 Bil 26.1 Bil 29.9 Bil 



【Supplementary Materials】Capital Expenditures 

23.9 Bil 20.6 Bil 26.3 Bil 27.8 Bil 



Overseas ：115.7 
Domestic ：30.8 

【Supplementary Materials】Sales by product (Medical) 

252.5 Bil 270.2 Bil 351.5 Bil 398.1 Bil 

Overseas ：18.6 
Domestic ：15.1 

Overseas：70.1 
Domestic：10.4 

Overseas：107.8 
Domestic：30.4 

Overseas ：181.6 
Domestic ：38.6 

Overseas ：153.5 
Domestic ：40.8 

Overseas ：73.9 
Domestic ：14.0 

Overseas ：19.2 
Domestic ：16.6 

Overseas ：26.0 
Domestic ：17.4 

Overseas ：96.7 
Domestic ：17.1 Overseas ：110.8 

Domestic ：18.7 

Overseas ：30.9 
Domestic ：17.4 



【Supplementary Materials】Sales by product (Scientific Solutions) 

65.9 Bil 57.5 Bil 67.6 Bil 72.8 Bil 

Overseas ：31.0 
Domestic：5.9 

Overseas：23.1 
Domestic：6.0 

Overseas ：25.5 
Domestic ：4.6 

Overseas ：23.6 
Domestic ：6.0 

Overseas ：27.4 
Domestic ：5.1 Overseas ：32.8 

Domestic ：5.2 

Overseas ：19.8 
Domestic ：5.1 

Overseas ：37.1 
Domestic ：5.5 



【Supplementary Materials】Sales by product (Imaging) 

104.8 Bil 86.9 Bil 75.0 Bil 64.3 Bil 

Overseas： 7.3 
Domestic： 3.0 

Overseas：73.0 
Domestic：21.6 

Overseas： 36.2 
Domestic： 16.7 Overseas： 46.5 

Domestic： 19.2 

Overseas： 6.4 
Domestic： 3.2 

Overseas： 6.5 
Domestic： 2.9 

Overseas： 55.3 
Domestic： 22.1 

Overseas： 9.5 
Domestic： 1.9 
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【Supplementary Materials】Sales by Reign (Medical) 

252.5 Bil 270.2 Bil 351.5 Bil 398.1Bil 
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【Supplementary Materials】Sales by Reign (Scientific Solutions) 

65.9 Bil 57.5 Bil 67.6 Bil 72.8 Bil 



24.5  25.2  22.1  18.6  

15.6  14.0  12.0 9.5 

34.1  25.3  
21.8  

19.4 

26.8  
19.9  

17.2  
16.5  

【Supplementary Materials】Sales by Reign (Imaging) 

104.8 Bil 86.9 Bil 75.0 Bil 64.3 Bil 



【Supplementary Materials】Interest-bearing Debt 
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【Supplementary Materials】Equity Ratio 



Net Sales 

Operating Income 

Ordinary Income 

Net Income 

【Supplementary Materials】Medium-Term Vision-Forecast 



 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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