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In this meeting, we may make forward-looking statements based on our current 
expectations, all of which are subject to risks and uncertainties. Please note that 
actual results may differ from the forecast.
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Key Messages

Both Sales 
and OP 

Increased
in Q3

Forecast

Both sales and OP increased year on year.
• Sales: ¥142.4B (+7% YoY): Record-high Q3 sales for the sixth consecutive year
• OP:     ¥18.7B (+11% YoY): Record-high Q3 OP for the first time in two years

• AMI: Higher sales, lower OP / 
• Record-high sales for Q3; OP decline due to higher expenses

• MED: Higher sales and OP / 
• Record-high sales for Q3. OP up 22x YoY

• IM: Higher sales and OP / Record-high sales and OP for Q3
• AE: Higher sales and OP / Record-high sales and OP for Q3

By Segment

Sales forecast revised upward reflecting yen depreciation; OP forecast remains 
unchanged due to increased M&A-related costs and R&D expenses, etc.
Sales: ¥555.0B (+3.0% YoY) (+¥10.0B vs. November forecast)
OP:     ¥72.0B (+0.4% YoY) (unchanged from the November forecast)
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First, I’d like to start with the highlights of our financial results. Please turn to 
page 2.

In the third quarter, we achieved growth in both revenue and profit. Net sales 
came in at 142.4 billion yen, which marks a record high for a third quarter for the 
sixth consecutive year. Operating income also increased for the first time in two 
years, mainly driven by higher revenue, and reached a record high for a third 
quarter as well.

Looking at the results by segment — and I will cover this in more detail later —
all four segments, Analytical & Measuring Instruments (AMI), Medical Systems 
(MED), Industrial Machinery (IM), and Aircraft Equipment (AE), recorded record-
high third-quarter net sales. In addition, in Industrial Machinery (IM) and Aircraft 
Equipment (AE), operating income also reached a record high for a third quarter.

Now, let me turn to our full-year outlook. Reflecting the impact of the weaker yen, 
we are revising our net sales forecast upward by 10 billion yen from the level 
announced in November. On the other hand, although operating income is 
expected to increase in line with higher sales, we are also projecting higher 
M&A-related expenses and an increase in growth investments, particularly in 
R&D. Therefore, we are keeping our full-year operating income forecast 
unchanged from the November guidance.

As a result, our full-year targets for the current fiscal year are net sales of 555.0 
billion yen and operating income of 72.0 billion yen.
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Overview of Financial Results
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Summary of Results

* Figures are rounded to the nearest ¥100 million.  
Totals and differences may not match due to rounding. Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

FX Impact

FX gain/loss: - ¥0.8B

Sales : + ¥1.8B

OP : - ¥0.2B

FY2024 FY2025 Changes %
Net Sales 133.0 142.4 +9.3 +7%
Operating Income 16.8 18.7 +1.8 +11%

　Operating Margin 12.6% 13.1%
Ordinary Income 20.8 21.6 +0.9 +4%
Profit Attributable to Owners of Parent 14.8 15.5 +0.6 +4%

Average Rate: USD (Yen) 152.47 154.17 +1.70 +1%
Average Rate: Euro (Yen) 162.63 179.43 +16.80 +10%

R&D Expenses 7.1 7.0 -0.2
CAPEX 6.1 5.0 -1.1
Depreciation and Amortization 4.8 5.3 +0.5

Exchange 
Rates

Units: ¥B
YoY

Business 
Results

+0.5pt

Q3 (Oct.-Dec.)

(Sales and OP are calculated using 
the average exchange rate, while FX 
gain or loss are recorded using the 
end-of-period rate.)
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Next, let me move on to a summary of our results.

Net sales and operating income are as I mentioned on the previous page. Our 
operating margin improved by 0.5 percentage points to 13.1%. I will explain the 
main factors behind the increase in operating income on the next page.

Ordinary income was 21.6 billion yen, an increase of 0.9 billion yen, or 4%, year on 
year. This reflects a decline of 0.8 billion yen in foreign exchange gains in non-
operating income and expenses compared with the previous year, among other 
factors.

Profit attributable to owners of parent was 15.5 billion yen, up 0.6 billion yen, or 4%, 
year on year. Both ordinary income and profit attributable to owners of parent 
reached record highs for a third quarter.

R&D expenses were 7.0 billion yen, which was roughly in line with the level a year 
ago.
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Consolidated / YoY Change in OP

(¥B)

FY2024 Q3 FY2025 Q3

Growth 
investments 
(R&D, digital 

transformation 
(DX), M&A, 

etc.)
- 1.2

Human capital 
investments

- 1.6

From higher 
sales, etc.

+ 4.0 

Value-added
pricing
+ 1.6

Improved 
profitability

+ 0.9

Rise in 
material costs

- 0.2

Tariff

Growth and 
Human Capital 

Investments

FX

Sales Manufacturing

 Sales: Increase driven by higher sales and value-added pricing +¥5.6B
 Manufacturing: Improved profitability in manufacturing offset the rise in material costs +¥0.7B
 Growth and Human Capital Investments: Increased DX investments and M&A-related expenses; 

higher human capital investment (- ¥1.6B) - ¥2.8B
 Tariff Impact: Higher tariffs (- ¥0.5B) and OP decline due to market downturn (- ¥0.8B) - ¥1.3B

Direct 
impact
- 0.5

Indirect 
impact
- 0.8

* Figures are rounded to the nearest ¥100 million.  
Totals and differences may not match due to rounding. Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results
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Next, let me explain the key factors behind the year-on-year change in operating 
income.

On the sales side, higher sales and our continued focus on value-added pricing 
led to a profit increase of 5.6 billion yen compared with the same period last year.

On the manufacturing side, improved production profitability offset the impact of 
higher material prices, contributing a positive 0.7 billion yen to profit.

In terms of growth investments, expenses for R&D, M&A, and DX initiatives 
increased by 1.2 billion yen year on year, and human capital investments were up 
by an additional 1.6 billion yen.

Regarding tariffs and market conditions, tariff payments at our North American 
subsidiary rose by 0.5 billion yen, and we also recorded a negative impact of 0.8 
billion yen from deteriorating market conditions. In total, these factors resulted in 
a 1.3 billion yen drag on profit.
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Sales and OP by Segment

YoY

Changes % Changes % Changes

AMI 87.3 91.8 +4.5 +5% 12.5 12.2 -0.3 -3% 14.3% 13.3% -1.1pt

MED 16.2 18.4 +2.2 +14% 0.1 1.2 +1.1 +22x 0.3% 6.5% +6.1pt

IM 17.4 18.9 +1.5 +9% 2.6 3.5 +0.9 +35% 14.9% 18.5% +3.7pt

AE 10.0 12.0 +2.1 +21% 1.7 2.4 +0.7 +43% 16.8% 20.0% +3.2pt

Other 2.1 1.3 -0.9 -40% 0.3 0.3 +0.0 +11% 10.6% 17.1% +6.5pt

Adjustments — — — — -0.3 -0.9 -0.6 — — — —

Total 133.0 142.4 +9.3 +7% 16.8 18.7 +1.8 +11% 12.6% 13.1% +0.5pt

FY2025
Q3

FY2025
Q3

FY2025
Q3

Units: ¥B FY2024
Q3

YoY

Operating Income Operating Margin

YoYFY2024
Q3

Net Sales

FY2024
Q3

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

 AMI: Higher Sales; Lower OP / Record-high sales for nine consecutive years; OP declined due to higher expenses
 MED: Higher Sales and OP / Record-high sales; OP increased
 IM: Higher Sales and OP / Record-high sales and OP for five consecutive years
 AE: Higher Sales and OP / Record-high sales for three consecutive years and OP for four consecutive years
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Next, I will walk you through profit and loss by segment.

For Analytical & Measuring Instruments, we recorded higher revenue but lower 
profit. Net sales reached a record high for a third quarter for the ninth consecutive 
year, while operating income declined, mainly due to higher M&A-related expenses.

For Medical Systems, both revenue and profit increased. Net sales hit a new all-
time high, and operating income grew sharply to 22 times the level of the same 
period last year.

For Industrial Machinery, we also achieved higher revenue and higher profit. Both 
net sales and operating income reached record highs for the fifth consecutive year. 
The operating margin improved significantly, rising 3.7 percentage points year on 
year to 18.5%, the highest level we have recorded.

For Aircraft Equipment, revenue and profit both increased. Net sales marked a 
third straight year of record highs for a third quarter, and operating income reached 
a record high for the fourth consecutive year. The operating margin improved by 
3.2 percentage points year on year to 20.0%, also a record high.

I will explain the details in each segment later in the presentation.
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39.7

87.3
91.8

FY2024 FY2025

12.5 12.2

FY2024 FY2025
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AMI / Sales and OP

Q3 OP

Key Models Others OP

Q3 Sales

[Higher Sales; Lower OP] 
Record-high Q3 sales for the 9th consecutive year; OP declined due to higher expenses  
 Sales: Record-high performance in both Key Models and Other Models
 OP: Decrease due to higher M&A-related costs; OP increased excluding M&A costs

Key Models

• Recorded strong growth, up 7% YoY
• MS performed well in the clinical market and academia and government.
• Growth driven by Japan, North America, and Europe

Sales: ¥52.1B

Others

• Testing Machines performed well in industrial fields, including 
transportation equipment-related and other manufacturing 
industries, in North America and Europe.

Sales: ¥39.7B

• Recurring sales ratio: 41% (+1 pt YoY)
• Record-high recurring sales and ratio for Q3
• Steady growth in both parts and services

Recurring Sales: ¥37.4B (+7% YoY)

(OPM
14.3%)

(OPM
13.3%)

- 12% - 3%

+4%

+7%

+2%

+5%

+2%

+7%

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results
Key Models: Liquid Chromatographs (LC), Mass 
Spectrometers (MS), and Gas Chromatographs (GC).

(¥B)

Next, I will move on to the results by segment, starting with Analytical & Measuring 
Instruments.

Net sales reached a record high for a third quarter in both our key models and 
others.
Within key models, mass spectrometry systems performed well, particularly in the 
clinical and government/university markets, with sales up 7% year on year.
In others, testing machines were strong in industrial fields such as transportation-
related businesses in North America and Europe, resulting in overall growth of 2% 
in other products.

Recurring revenue also continued to grow steadily. Driven by the expansion of our 
consumables lineup and our focus on service businesses, recurring revenue 
increased 7% year on year. The recurring revenue ratio rose by 1 percentage point 
to 41%, reaching a new record high.

Operating income came to 12.2 billion yen, down 0.3 billion yen, or 3%, year on 
year, mainly due to higher M&A-related expenses. However, excluding M&A 
expenses, operating income increased year on year. The operating margin 
declined by 1.1 percentage points from the same period last year to 13.3%.

7
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AMI / Sales by Region

Q3 Overview
YoY

FY2025Q3FY2024Q3Units: ¥B
%Changes

• LC, MS, and GC increased in chemical markets, including renewable energy, recycling, and 
semiconductor materials, as well as in the food market.

+3%+0.831.530.7Japan

• Overseas sales ratio: 65.7% (+0.9 pts).+6%+3.760.356.6Overseas

• MS developed at the R&D Center in North America increased for clinical laboratory testing 
applications.

• Testing Machines increased for transportation equipment-related applications.
+10%+1.010.49.4North America

• MS for water quality testing applications increased significantly in academia and government.
• LC and GC increased for chemical markets such as energy and recycling, as well as the 

transportation equipment-related market.
+17%+2.013.311.4Europe

• Increase driven by demand from Pharmacopoeia Revision in the pharmaceutical market
• Slightly sluggish performance in academia and government+1%+0.218.117.9China

• MS increased in pharmaceuticals and academia and government in Southeast Asia.
• LC increased in the pharmaceutical market in South Korea.

+4%+0.38.48.1

Other Asian 
Countries
(excluding 

India)

• LC and MS decreased due to a rebound from the pull-forward of shipments to distributors 
(from Q3 to H1).

• Demand remained solid in the pharmaceutical and food markets.
-5%-0.34.95.2India

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results
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Next, I will explain AMI net sales by region. For growth rates excluding foreign exchange 
effects, please also refer to page 27 of the supplementary materials.

In Japan, net sales were up 3% year on year. Liquid chromatographs, mass spectrometry 
systems, and gas chromatographs performed well, mainly for chemical and food customers in 
areas such as renewable energy, recycling, and semiconductor materials.

Overseas as a whole, net sales grew 6%, driven mainly by North America and Europe.

In North America, net sales increased 10% year on year. Mass spectrometry systems 
developed at our North America R&D Center for clinical testing applications continued to grow, 
and testing machines for transportation-related industries also increased.

In Europe, sales of mass spectrometry systems for water quality inspection applications to 
government agencies and universities grew significantly, resulting in 17% year-on-year growth.

In China, we are seeing signs of recovery, with net sales up 1%. Demand related to the 
government’s economic measures was somewhat sluggish, but we captured demand 
associated with the revision of the Pharmacopoeia in the pharmaceutical market.

In Asia excluding India, net sales were up 4%. In Southeast Asia, mass spectrometry systems 
for pharmaceutical customers and for government/university users increased, and in South 
Korea, sales of liquid chromatographs for the pharmaceutical market also rose.

In India, net sales declined 5%, as sales of liquid chromatographs and mass spectrometry 
systems softened following several years of double-digit growth. We view this as a temporary 
impact, partly due to pull-forward shipments to distributors in the first half, and we will 
continue to actively pursue sales to the pharmaceutical and food markets, where underlying 
demand remains solid.
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MED / Sales and OP

[Higher Sales and OP] Record-high Q3 sales for the first time in two years. 22x increase in OP
 Sales: Increase in X-Ray Systems; decrease in Others due to a rebound from large-scale projects last year
 OP: Increase driven by higher sales and an improved product mix

(OPM
0.3%)

(OPM
6.5%)

- 93% 22x

Q3 OPQ3 Sales

X-Ray Systems Others OP

X-Ray Systems

• Reflecting strong orders in the first half, X-Ray Systems 
(Fluoroscopy Systems, Angiography Systems, and Radiography 
Systems) all increased.

• Growth driven by Japan, North America, and Southeast Asia.

Sales: ¥14.2B

Others

• Sales of Radiation Therapy Support Systems decreased due to a 
rebound from large-scale projects in the previous year.

Sales: ¥4.2B

• Recurring sales ratio: 37% (- 3 pts YoY).

Recurring Sales: ¥6.9B (+6% YoY)

- 6%

+9%

- 11%

+14%

- 14%

+26%

(¥B)

Percentages indicate year-on-year changes.

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Next, let me move on to Medical Systems. We achieved both higher revenue and 
higher profit, with substantial year-on-year growth in both net sales and operating 
income.

On the top line, all X-ray systems increased, reflecting strong first-half orders 
driven by new product launches. On the other hand, others declined due to the 
absence of large orders that we recorded in the same period last year.

Operating income rose sharply to 1.2 billion yen, 22 times the level of the same 
period last year. In addition to the benefit of higher sales, this significant 
improvement was driven by increased sales of new, higher-margin X-ray systems, 
resulting in a more favorable product mix.

Recurring revenue also continued to grow steadily, up 6% year on year. However, 
because product sales grew at an even faster pace, the recurring revenue ratio 
declined by 3 percentage points to 37% compared with the same period last year.

9
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IM / Sales and OP

[Higher Sales and OP] Record-high Q3 sales and OP; TMP recurring sales up 31% year on year
 Sales: Recovery in TMP for semiconductor production equipment (SPE) and an increase in hydraulic equipment
 OP: Increase driven by higher sales and gross margin due to the expansion of TMP recurring revenue business

(OPM
14.9%)

+40%

+35%

(OPM
18.5%)

TMP Hydraulic OPOthers

+6%

+7%

+10%

- 2%

+9%

- 4%

+16%

+7%

Q3 OPQ3 Sales
TMP Sales: ¥10.0B

Hydraulic Sales: ¥4.0B

Others Sales: ¥4.9B

• Sales for SPE decreased in Japan but increased in North America, 
China, and South Korea.

• Sales for industrial vehicles declined, while sales increased for 
construction machinery and special-purpose vehicles.

• Sales of industrial furnaces for ceramics manufacturing for EV 
applications decreased.

• TMP recurring sales ratio: 25% (+3 pts YoY)
• Increase in services in North America, Europe, and Taiwan

TMP Recurring Sales: ¥2.5B (+31% YoY)

(¥B)

Percentages indicate year-on-year changes.

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Next is Industrial Machinery. We recorded higher revenue and higher profit, and 
net sales, operating income, and operating margin all reached record highs.

For TMP (turbomolecular pumps), demand for semiconductor manufacturing 
equipment recovered from the temporary slowdown in the second quarter and 
expanded. Recurring revenue for TMP grew 31% year on year to 2.5 billion yen, 
and the recurring revenue ratio improved by 3 percentage points to 25%. We will 
continue to actively strengthen our service network and further expand the 
recurring business.

Hydraulic equipment also increased, mainly for construction machinery and 
special-purpose vehicles, while industrial furnaces for manufacturing ceramic parts 
for EVs declined year on year.

Operating income rose to 3.5 billion yen, up 0.9 billion yen, or 35%, year on year, 
driven by higher sales and the expansion of TMP’s recurring business. The 
operating margin improved by 3.7 percentage points from the same period last 
year to 18.5%.

10



Excellence in Science
＆

Best for Our Customers

7.7
9.9

2.2

2.210.0

12.0

FY2024 FY2025

1.7

2.4

FY2024 FY2025

11

AE / Sales and OP

(OPM
16.8%)

(OPM
20.0%)

[Higher Sales and OP] Record-high Q3 sales, OP, and OPM for the second consecutive year
 Sales: Increase in Defense-related demand; decrease in sales for Commercial Aircraft due to manufacturing 

challenges in the supply chain.
 OP: Increase driven by higher sales and an improved product mix.

+13%

+43%

(¥B)Defense Commercial OP

+33%

- 0%

+47%

+21%

- 3%

+27%

Percentages indicate year-on-year changes.

Q3 OPQ3 Sales

Defense Sales: ¥9.9B

Commercial Aircraft Sales: ¥2.2B

• Sales increased due to higher demand driven by the 
government’s defense buildup policy and the impact of the 
weaker yen.

• Demand for onboard equipment for commercial aircraft and 
spare parts for airlines continued to expand.

• However, sales decreased due to ongoing manufacturing 
challenges in parts of the supply chain.

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Next, let me turn to Aircraft Equipment. This is the last of the segments. AE also 
delivered higher revenue and higher profit, and net sales, operating income, and 
operating margin all reached record highs.

On the defense side, sales increased, supported by expanding demand under 
Japan’s defense capability enhancement policy, as well as the impact of the 
weaker yen.

On the commercial side, although underlying demand continued to recover in line 
with the rebound in passenger traffic, sales declined due to ongoing manufacturing 
challenges at certain points in the supply chain.

Operating income grew strongly, up 0.7 billion yen, or 43%, year on year, driven by 
higher revenue and an improved product mix. As a result, the operating margin 
rose by 3.2 percentage points year on year to 20.0%.

11
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FY2025 Earnings Guidance
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FY2025 Guidance

Full-Year FX Assumptions

¥150 to 1 USD
¥174 to 1 EUR

 Sales: ¥555.0B: Revised upward due to changes in assumed foreign exchange rates.
 OP: ¥72.0B: While supported by higher sales, OP guidance is unchanged due to increased growth investments, 

including M&A-related expenses.

R&D Expenses (¥B)

30.5
YoY

+1.6
vs. Nov. Forecast

+0.5

CAPEX (¥B)

25.0
YoY

+2.1
vs. Nov. Forecast

Depreciation and
Amortization (¥B)

20.0
YoY

+0.1
vs. Nov. Forecast

ーー

YoY¥ 555.0 BSales

YoY¥ 72.0 BOP

YoY¥ 72.0 BOrdinary Profit

YoY¥ 54.0 BNet Profit

+ ¥ 16.0 B

+ ¥ 0.3 B

¥ 0.0 B

+ ¥ 0.2 B

vs. Nov. 
Forecast

vs. Nov. 
Forecast

vs. Nov. 
Forecast

vs. Nov. 
Forecast

+ ¥ 10.0 B

¥ 0.0 B

¥  0.0 B

¥ 0.0 B

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Now I would like to move on to our full-year outlook.

As I mentioned at the beginning, we have revised our net sales forecast upward 
from the 545.0 billion yen announced in November to 555.0 billion yen. This 
revision mainly reflects our updated foreign exchange assumptions: we 
previously assumed 145 yen to the U.S. dollar and 165 yen to the euro, and we 
are now revising these to 150 yen to the dollar and 174 yen to the euro, 
reflecting further yen depreciation.

On the other hand, from operating income downward, although the weaker yen 
and higher sales will have a positive impact, we expect an increase in M&A-
related expenses and in growth investments such as R&D. Therefore, we are 
leaving our forecasts for operating income and below unchanged from the 
November guidance.

For R&D expenses, taking into account progress from April through December, 
we now expect 30.5 billion yen for the full year, which is 0.5 billion yen higher 
than the figure announced in November.
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FY2025 Guidance by Segment
 AMI: Upward revision of sales, reflecting FX tailwinds; downward revision of OP, assuming higher expenses 

despite sales growth
 MED: Upward revisions of both sales and OP, reflecting FX tailwinds
 IM: Upward revisions of both sales and OP, reflecting FX tailwinds and a TMP market recovery
 AE: Upward revisions of both sales and OP, reflecting current performance progress and solid demand

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

YoY
vs. Previous 

Guidance

AMI 347.9 363.0 +15.1 +8.0 52.1 53.5 +1.4  -3.0 15.0% 14.7% -0.2pt -1.2pt

MED 72.6 73.5 +0.9 +1.5 4.3 4.5 +0.2 +0.5 5.9% 6.1% +0.2pt +0.6pt

IM 72.3 72.5 +0.2 +2.5 10.5 10.5 +0.0 +1.0 14.5% 14.5% +0.0pt +0.9pt

AE 38.7 40.0 +1.3 +1.0 6.1 7.0 +0.9 +2.0 15.7% 17.5% +1.8pt +4.7pt

Other 7.6 6.0  -1.6  -3.0 0.6 0.5  -0.1  -0.9 6.4% 6.3% -0.1pt -5.9pt

Adjustments — — — — -1.8 -4.0  -2.2 +0.4 — — — —

Total 539.0 555.0 +16.0 +10.0 71.7 72.0 +0.3 +0.0 13.3% 13.0% -0.3pt -0.2pt

YoY
vs. Previous 

GuidanceFY2024

OPM
vs. Previous 

Guidance FY2024FY2024
YoYFY2025 

Updated 
Guidance

OP

Changes Changes Changes

FY2025 
Updated 

Guidance

FY2025 
Updated 

Guidance

Unit: ¥B

Sales

Based on these factors, we have revised our full-year outlook by segment to the 
levels shown on this slide.

For Analytical & Measuring Instruments, we are revising net sales upward by 8.0 
billion yen, reflecting the weaker yen. On the other hand, while higher sales will 
have a positive impact on profit, we expect an increase in M&A-related expenses 
and R&D spending. As a result, we are revising operating income downward by 
3.0 billion yen.

For Medical Systems, reflecting the weaker yen, we are revising net sales 
upward by 1.5 billion yen and operating income upward by 0.5 billion yen.

For Industrial Machinery, we are revising net sales upward by 2.5 billion yen and 
operating income upward by 1.0 billion yen, reflecting both the weaker yen and a 
recovery in the market for TMP.

For Aircraft Equipment, in light of the strong progress against plan and robust 
demand, we are revising net sales upward by 1.0 billion yen and operating 
income upward by 2.0 billion yen.
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AMI / Full-Year Sales Outlook by Region

Full-Year Sales Outlook by Region 
(Year on Year)

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Market Environment (Q3)
 Flat performance in the pharmaceutical and food markets
 Solid performance in academia and government, and in the 

chemical market driven by active investments in renewable 
energy, recycling, and semiconductor materials

Japan

 Overall performance led by a strong clinical market, driven 
by broader deployment of a high-throughput LCMS system 
developed and enhanced in collaboration with a major 
clinical laboratory testing company

 Sluggish performance in the pharmaceutical market due to 
reduced capital investment

North 
America

 Recovery trend in the previously sluggish pharmaceutical, 
environmental, and food safety marketsEurope

 Orders of approx. $30M over nine months, driven by 
government stimulus package (primarily for academia and 
government) and initiatives targeting demand from the 
Pharmacopoeia Revision

 Growth in the biopharmaceutical market as well

China

 Continued solid performance in the pharmaceutical, CRO, 
and industrial markets

India

As of Q2 As of Q3

Japan 4-6% 4-6%

North America 10-13% 7-9%

Europe 0-3% 4-6%

China 0-3% 0-3%

Other Asian 
Countries

10-13% 7-9%

(Included) India 10-13% 10-13%

AMI Overall 4-6% 4-6%

w/o FX
FY2025

Now I would like to explain our full-year net sales outlook for the Analytical & Measuring 
Instruments business by region.
As mentioned on the previous page, for the AMI segment as a whole we are forecasting full-year 
net sales of 363.0 billion yen, which represents solid growth of +4–6% year on year, excluding 
foreign exchange effects. To achieve this target, we are continuing to focus on markets and 
customers where activity is strong in each region, and to drive both solution-based proposals and 
the expansion of new product sales.
Let me now walk you through the expected growth by region (excluding FX) and the 
corresponding market environment.
Starting with Japan, our outlook is unchanged from November, and we continue to expect growth 
of +4–6%. Demand remains robust in the government and university markets, as well as in the 
chemical market, where investment is active in areas such as renewable energy, recycling, and 
semiconductors. We intend to firmly capture demand in these markets.
In North America, our growth outlook has moderated slightly compared with November, and we 
now expect +7–9% growth. In the clinical market, mass spectrometry systems developed and 
enhanced in collaboration with major clinical testing companies continue to perform well. 
However, capital investment in the pharmaceutical market has been slower than we anticipated, 
and we have therefore trimmed our growth expectations slightly.
In Europe, we are raising our full-year growth outlook to +4–6%. Although the overall market 
environment for analytical instruments had been challenging, we are now seeing signs of 
recovery in the pharmaceutical, environmental, and food-safety markets. By accelerating the roll-
out of new products into these markets, we aim to translate this recovery into growth.
In China, the market is in a recovery phase, and our outlook remains unchanged from November 
at +0–3% growth. We will continue to actively pursue opportunities related to government support 
measures for the government/university sector and demand associated with the Pharmacopoeia 
Revision. In the pharmaceutical market, demand related to biopharmaceuticals also remains 
strong, and we are strengthening our initiatives in this area as well.
In India, our outlook is also unchanged from November, and we continue to expect robust growth 
of +10–13%. We see sustained strong demand in the pharmaceutical and CRO markets, as well 
as in industrial fields such as batteries. We will work to capture this demand through the 
aggressive promotion of new products.
Taking these regional market conditions into account, we believe that our growth target of +4–6% 
year on year on an FX-neutral basis is achievable.

15



Excellence in Science
＆

Best for Our Customers

16

Topics

Topics03

・Acquisition of Tescan

・Status of New Product Launches

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results
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Synergy Effects From Acquisitions 
and New Growth Opportunities

Maximizing the strong complementarity between 
the two companies to generate diverse synergies 

over the short to long term

Cost Synergies

LC, GC, MS, etc.

SEM, FIB-SEM, etc.

Now

Life Sciences

Semiconductors

Materials

Capturing growth opportunities by leveraging both 
companies’ resources across three markets: 
materials, semiconductors, and life sciences

Application 
Development

Global Sales 
Expansion of Tescan
Products through 
Our Sales Network

 Geographic 
complementarity

 Customer base 
complementarity

 Manufacturing efficiency 
improvement  Value maximization 

through integrated 
solutions

 Seamless service 
delivery

 Development of new 
technologies through 
technology integration

 Development of cutting-
edge products and 
services for the next 
generation

Innovative New 
Product Development

Short 
Term

Long 
Term

Medium 
Term
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 Semiconductors: Full-scale market entry, capturing high market growth
 Materials: Accelerated growth by leveraging both companies’ customer bases
Life Sciences: Creating new growth potential by capturing demand in the electron 

microscopy market

Now I would like to move on to the topics section, starting with the acquisition of 
Tescan, which we announced on December 25 last year. I will briefly reiterate the 
strategic rationale and our future plans.

We have been pursuing M&A opportunities with a focus on acquiring the 
“missing pieces” in our technology portfolio, and Tescan’s surface observation 
technologies are a perfect fit with this strategy.

Tescan and Shimadzu are highly complementary in terms of product lineup, 
geographic strengths, and customer bases. By fully leveraging this 
complementarity, we aim to generate a wide range of synergies.

In the short term, we are examining cost synergies through measures such as 
manufacturing Tescan products at our own factories and streamlining the supply 
chain. At the same time, we are working to build a framework to expand sales of 
Tescan products through our strong sales network in Asia, and to broaden 
Tescan’s reach into our life science customer base.

Over the medium to long term, we intend to integrate the analytical technologies 
of both companies and develop and launch high value-added products and 
services.

The diagram on the right side of the slide illustrates the target markets where we 
aim to realize these synergies. Specifically, we will capture growth opportunities 
in three areas—semiconductors, materials, and life sciences—by mutually 
leveraging the resources of both companies.
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Surface Observation

Integrating Our Solutions into Tescan’s Failure Analysis Workflow

AMC AnalysisWater Analysis

Full-scale entry into the semiconductor AMI market
by leveraging Tescan’s installed system base

Building Highly Competitive Analytical Platforms
across the Semiconductor, Material, and Life Science Fields

Semiconductor Market (Aiming to Expand Business)

＋FIB-SEM Laser ProcessingMicro-CT

Online TOC Analyzer Gas Chromatograph
Mass Spectrometer

Online TOC Analyzer
For Wastewater Management

PFAS Analysis
Liquid Chromatograph

Mass Spectrometer

18Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

XPSCT EPMA

Healthcare Domain (Life Science Field)
Leverage Shimadzu’s customer base to capture 

demand in the electron microscopy market

Material Domain
Leverage Tescan’s customer base among large 

corporations, primarily in Europe

Realizing “Integrated Analysis”

Integrating hardware and software to enable 
centralized data management, integrated 

analysis, and application development

Industry Domain (Semiconductor Field)
Accelerate market entry by leveraging Tescan’s growing 

semiconductor business

Ultrapure Water Monitoring Reduction of Environmental Impact Volatile Organic Compound
(VOC) Monitoring

Next, I would like to talk about the semiconductor field, which we see as a key 
growth area driven by the acquisition of Tescan.

As I mentioned earlier, we expect to generate synergies with Tescan in three 
domains. In materials, we plan to leverage Tescan’s strong customer base, 
particularly in Europe, to drive growth. In healthcare, we see an opportunity to 
capture new demand for electron microscopes by utilizing our own customer 
base.

Against this backdrop, semiconductors will be our highest-priority market. This is 
an area where Tescan has been delivering strong growth, and at the same time, 
one where our own analytical and measuring instruments have had relatively 
limited presence to date. Tescan is planning to offer comprehensive workflows 
for failure analysis in labs, using a variety of its products. By integrating our 
instruments and solutions into these workflows, we believe we can further 
strengthen our competitive position.

In addition, by leveraging Tescan’s installed base in the semiconductor industry, 
we will not only provide surface observation solutions, but also roll out our own 
technologies and instruments—such as compositional analysis and physical 
property analysis—into the semiconductor field, thereby accelerating our entry 
into the semiconductor measurement and inspection market.

Regarding the future earnings impact of the Tescan acquisition and the progress 
of the integration projects, we will provide an update after the transaction is 
completed. We appreciate your patience until then.
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Major Products Already Released

Enables real-time monitoring of ultrapure water quality
Online TOC Analyzer TOC-1000e S

Released in Nov. 2025

New Products Released Since Q2 Earnings Call

 One of the world’s smallest and lightest in its class.
 Enables stable measurement of organic content in 

ultrapure water down to 1 µg/L or less.
 Meets semiconductor cleaning standards, enabling 

early detection of manufacturing process issues 
and contributing to improved yield.

270 mm

18
0 

m
m

Approx. 3.0 kg

 Compact and easy to operate, with simple maintenance such 
as parts replacement, enabling stable and long-term use.

 Enhanced new AI functions reduce remeasurement, 
minimizing operational inefficiencies (downtime).

 Dedicated software supports abnormal value detection and 
daily operations, making the system easy to use even for 
beginners and inexperienced users.

Enhanced efficiency and stability of water quality testing 
based on laws and regulations

Ion Chromatograph
Scheduled for release in Feb. 2026

Target: Semiconductor market
Target: Water quality analysis market (environmental water, tap water, drinking water, 
process water, industrial wastewater, etc.)

Integrated Liquid 
Chromatograph

i-Series
LC-2070/2080

Released in Sep. 2025

Gas Chromatograph with 
New Sampling Module
FluxEdge GC Systems

Released in Sep. 2025

Liquid Chromatograph
Mass Spectrometer

LCMS-8065XE
Released in Aug. 2025

Prevision Universal 
Testing Machine

Autograph AGS-V Series
Released in May 2025

Scanning Electron Microscope
SUPERSCAN

SS-4000 Released in Feb. 2025
SS-3000 Released in Apr. 2025
SS-2000 Released in Jun. 2025

Mobile X-Ray System
MobileDaRt Evolution 

MX9 Version
Released in Apr. 2025

Total Organic Carbon (TOC):
The total amount of carbon that constitutes organic 
matter present in water.
One of the key water quality indicators commonly 
used to assess water contamination.

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Finally, I would like to update you on the progress of our new product launches. 
As we have mentioned previously, we plan to launch more than 10 new products 
this fiscal year that will contribute to our earnings, and these launches are 
progressing smoothly. On this slide, I will focus on two products introduced after 
our November earnings announcement.

On the left is an ion chromatograph, scheduled for launch later this month. This 
is a liquid chromatograph used in the water analysis market, and compared with 
competing products, it offers a smaller footprint, simpler operation, and greater 
ease of use.

On the right is a product launched in November last year, the “TOC-1000e S” on-
line TOC analyzer, a water quality analyzer targeting the semiconductor market. 
It offers high sensitivity and is capable of measuring ultra-pure water to the 
standards required in semiconductor manufacturing. We see this product as an 
important tool for our entry into the semiconductor market, leveraging the 
customer base of TMP in the Industrial Machinery segment as well as Tescan’s
customer base.

We expect these products to begin contributing to our performance from the next 
fiscal year. Including the contribution from these new products, we will aim to 
achieve growth that outpaces overall market growth in the next fiscal year.

That concludes my presentation. Thank you very much for your continued 
support.

19



Excellence in Science
＆

Best for Our Customers[Notice] Medium-Term Management Plan for FY2026–FY2028

 To host a briefing on the new Medium-Term Management Plan for analysts and institutional investors

Date and Time Thursday, June 4, 2026, 15:30–17:00 (JST)

Presenter Yasunori Yamamoto, Representative Director, President & CEO

Format Online webcast (Zoom)

* Further details will be announced in due course.
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Before moving on to the Q&A session, we have one announcement.

We have decided to hold an online briefing for analysts and investors on our new 
mid-term management plan, which will start in fiscal 2026. The briefing will take 
place on June 4. Although the session will be held online, our President & CEO, 
Yasunori Yamamoto, will personally present the details of the plan.

We will provide further information and access details in due course.



Contact: Investor Relations Group

Corporate Communication Department

Shimadzu Corporation

Email: ir@group.shimadzu.co.jp

Forward-looking statements in this presentation 

may differ materially from actual results due to 

various external factors, including economic 

conditions, foreign exchange fluctuations, and 

technological developments.

Contact
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Supplementary Materials
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Supplementary Materials
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Consolidated Results (Apr. – Dec. )

Sales : - ¥3.6B

FX Impact

OP      : - ¥1.0B

FY 2024 FY 2025 Changes %

Net Sales 384.3 398.7 +14.4 +4%
Operating Income 47.0 50.2 +3.2 +7%

Operating Margin 12.2% 12.6%
Ordinary Income 49.2 53.0 +3.8 +8%
Profit Attributable to Owners of Parent 36.1 39.1 +2.9 +8%

　Average Rate: USD (Yen) 152.61 148.78 -3.83 -3%
　Average Rate: Euro (Yen) 164.87 171.88 +7.01 +4%

R&D Expenses 20.6 21.3 +0.7
CAPEX 17.2 16.9 -0.3
Depreciation and Amortization 14.5 15.2 +0.7

YoY
Units: ¥B

+0.4pt

9M (Apr.-Dec.)

Exchange 
Rates

Business 
Results
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Segment OP (Apr. – Dec. )

YoY
Changes % Changes % Changes

AMI 247.9 259.9 +12.0 +5% 33.8 35.6 +1.7 +5% 13.6% 13.7% +0.0pt

MED 50.3 52.1 +1.8 +4% 1.6 2.5 +0.8 +49% 3.3% 4.7% +1.4pt

IM 53.4 51.8 -1.6 -3% 7.9 8.1 +0.2 +3% 14.8% 15.7% +0.9pt

AE 28.0 30.2 +2.2 +8% 4.1 6.0 +1.9 +47% 14.5% 19.7% +5.2pt

Other 4.7 4.7 +0.0 +1% 0.4 0.8 +0.3 +76% 6.8% 12.0% +5.2pt

Adjustments — — — — -0.8 -2.7 -1.8 — — — —

Total 384.3 398.7 +14.4 +4% 47.0 50.2 +3.2 +7% 12.2% 12.6% +0.4pt

FY2025

Operating Income Operating Margin
Units: ¥B

Net Sales

FY2025 FY2024
YoY YoY

FY2024 FY2024 FY2025

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results
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AMI / Sales Ratio (Apr. – Dec. )

RegionModel

Outer Ring: FY2025 Results
Inner Ring: FY2024 Results

56%

44%
Key 

Models
56%

Other
44%

35%

11%
12%

21%

9%

6%
6%

Japan
35%

North 
America

12%
Europe

13%

China
20%

Other Asian 
Countries
(Excluding 

India)
9%

India
6%

Other 
Countries

6%
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37%

19%

18%

25%
Health

care
34%

Industry 
(Green and 

Material)
19%

Academia/
Gov.
20%

Other
27%
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AMI / Sales Ratio by Market (Oct. – Dec. )

Sales Ratio by Market

Outer Ring: FY2025 Results
Inner Ring: FY2024 Results

Overview

SalesRatio
Markets and 

Main Industries YoYFY2025FY2024

• Increased for food in Japan and 
pharmaceuticals in Southeast Asia.

• Clinical demand increased in North 
America, while declining in China and 
Europe.

-3%34%37%

Healthcare
• Pharmaceuticals and food
• Healthcare institutions
• Contract analysis 

laboratories

• Testing Machines related to transportation 
equipment increased in North America.

• LC and GC for GX-related applications 
increased in Japan and Europe.

+0%19%19%

Industry
(Green and Material)

• Chemicals and materials
• Electrical
• Automotive

• North America remained sluggish due to 
policy impact.

• MS for water quality regulation 
applications for academia and government 
increased in Europe.

+14%20%18%Academia/Government
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Key Models
LC: Increased in pharmaceutical, clinical, and GX-related markets (renewable energy, recycling, etc.)
MS: Increased in clinical and environmental regulation markets (incl. a large project for water quality testing in Europe)
GC: Increased in the industrial market including GX-related markets (renewable energy, recycling, etc.)

27

AMI / Sales of Key Models (YoY)

Key Models: Liquid Chromatographs (LC), Mass Spectrometers (MS), and Gas Chromatographs (GC).

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3
 Key Models +18% +13% +12%  -2% +10% +3%  -2% +2% +8% +3% +3% +5% +7%

All +16% +10% +6% +2% +7% +3%  -1% +4% +4% +3% +3% +6% +5%

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3
 Key Models +12% +8% +7%  -10% +4%  -6%  -5%  -0% +6%  -1% +9% +6% +5%

All +11% +6% +2%  -4% +3%  -5%  -3% +3% +3%  -0% +7% +7% +3%

FY2023

FY2025

FY2024 FY2025

w/o FX

with FX

FY2023 FY2024

Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results
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Japan: Increased Key Models in chemical markets such as renewable energy, recycling, and semiconductor materials, as 
well as the food market

Overseas: Increased Key Models and Testing Machines in North America and Europe; temporary slowdown in India due to 
inventory adjustments

28

AMI / Sales by Region (YoY)

* India is included in Other Asian Countries Copyright © Shimadzu Corporation. All Rights Reserved. | FY2025 Q3 Results

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Japan +5% +10% -3% +6% +5% +5% +2% +12% -2% +3% +4% +11% +3%
 North America +1% +4% -4% +7% +2% +13% +13% +21% +11% +14% +13% +4% +10%

 Europe +20% +27% +21% +10% +19% +8% +4% +3% +7% +5% +2% +13% +17%
 China +31% -4% +6% -21% +1% -5% -19% -10% -2% -9% -8% -1% +1%

 Other Asian Countries +15% +20% +20% +11% +17% +4% +3% +1% +13% +5% +13% +5% +0%
 India +27% +14% +32% +8% +20% +20% +25% +4% +24% +17% +16% -1% -5%

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Japan +5% +10% -3% +6% +5% +5% +2% +12% -2% +3% +4% +11% +3%
North America -4% -1% -8% -4% -4% -0% +9% +17% +7% +8% +22% +5% +9%

Europe +11% +13% +10% -3% +8% -4% -0% +0% +7% +1% +4% +9% +8%
China +24% -9% +2% -31% -5% -16% -21% -12% -4% -14% -1% +1% +0%

Other Asian Countries +10% +15% +15% -0% +10% -7% -0% -1% +12% +1% +21% +7% +0%
India +20% +9% +26% -4% +12% +6% +20% +0% +21% +11% +25% +0% -6%

FY2025with FX FY2023 FY2024

FY2025
w/o FX

FY2023 FY2024
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AMI / Sales by Market (YoY)

*FX included.

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Healthcare +24% +7% -4% -8% +3% +1% -4% +5% +11% +3% +2% +7% -3%

Industry
(Green and 

Material)
+15% +8% +6% +5% +8% +7% +2% +2% +8% +5% -6% +1% +0%

Academia/
Government

+20% +25% +23% -2% +14% -2% -8% -8% -7% -6% +9% -1% +14%

FY2023 FY2024 FY2025
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MED / Sales Ratio (Apr. – Dec.)

RegionModel

45%

15%

7%

6%

12%

14%

Japan
44%

North 
America

17%

Europe
5%

China
6%

Other 
Asian 

Countries
14%

Other 
Countries

14%

72%

28%

X-Ray 
Systems

76%

Other
24%

Outer Ring: FY2025 Results
Inner Ring: FY2024 Results
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MED / Sales by Region

Q3 Overview
YoYFY2025

Q3
FY2024

Q3
Units: ¥B

%Changes

• X-Ray Systems increased significantly due to the impact of new products.
• Radiation Therapy Support Systems decreased due to a rebound from a large-scale project 

in the previous year.
+9%+0.67.97.2Japan

• Overseas sales ratio was 57.4%, up 2.0 pts YoY+18%+1.610.69.0Overseas

• Radiography Systems increased driven by new products.+39%+0.93.22.3North 
America

• Sales decreased due to delays in government budget execution in Eastern Europe.-30%-0.51.21.7Europe

• Fluoroscopy Systems increased due to a rise in the number of tenders associated with large-
scale equipment renewal projects.

+28%+0.21.10.9China

• Fluoroscopy Systems and Radiography Systems increased, supported by demand for low-
exposure, high-quality imaging.

+40%+0.82.82.0
Other 
Asian 

Countries
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Japan: Solid performance in X-Ray Systems driven by new products, offsetting the absence of the large-scale 
Radiation Therapy Support System projects recorded in the previous year

Overseas: A notable decline in Europe due to sluggish market conditions; an increase in Japan, North America, 
China, and Southeast Asia.

32

MED / Sales by Region (YoY)

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3
Japan -24% -20% +7% -17% -15% -1% -3% -5% +3% -1% +1% -4% +9%

 North America -18% +11% -2% +0% -1% +37% -8% -6% +40% +14% -2% +14% +39%
Europe +16% -7% +41% +0% +12% +11% -30% +3% -44% -14% -63% +51% -30%
China +24% +38% +7% -5% +15% -36% -29% -36% -22% -31% -3% -20% +28%

 Other Asian Countries +20% -28% +10% +27% +3% +15% +47% +1% +16% +19% -20% +28% +40%

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3
Japan -24% -20% +7% -17% -15% -1% -3% -5% +3% -1% +1% -4% +9%

North America -23% +6% -6% -10% -7% +21% -12% -8% +35% +8% +5% +16% +37%
Europe +7% -18% +28% -11% +1% -1% -32% -1% -42% -17% -62% +47% -35%
China +17% +32% +3% -17% +8% -43% -32% -37% -24% -34% +5% -18% +27%

Other Asian Countries +14% -31% +6% +16% -2% +5% +41% -0% +13% +14% -14% +32% +40%

FY2024 FY2025

FY2023 FY2024 FY2025

FY2023
w/o FX

with FX
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TMP: Increased sales for semiconductor production equipment (SPE)
Hydraulic: Decline in sales for industrial vehicles, while sales for construction machinery and special-purpose vehicles 

increased
Other Models: Decrease in Industrial Furnaces for manufacturing ceramic components for EVs

33

IM / Sales by Model (YoY)

* From FY2024 Q1, the results of marine-related equipment, previously included in the Aircraft Equipment segment, have been reclassified under the Industrial Machinery 
segment. Figures for FY2024 and FY2023 have been restated based on the new segment classification, and year-on-year comparisons between FY2024 and FY2023 are 
made using the restated figures.

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3
TMP -3% +0% -0% +15% +3% +27% +7% +10% +12% +14% +3% -2% +16%

Hydraulic +10% +8% -4% +1% +3% -4% -4% -2% -1% -3% -3% +6% +7%
Other -2% +2% +10% +11% +6% +29% +42% +7% -16% +12% -19% -39% -4%

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3
TMP -7% -4% -4% +6% -2% +17% +5% +9% +11% +10% +8% -3% +14%

Hydraulic +9% +7% -6% -2% +2% -7% -5% -3% -1% -4% -1% +6% +6%
Other -4% +1% +8% +6% +3% +22% +40% +5% -16% +10% -16% -38% -4%

FY2023

FY2025

FY2024 FY2025

w/o FX

with FX

FY2023 FY2024
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AMI: Increase in both parts and services in North America and Europe
MED: Increase in both parts and services in Japan
TMP: Significant increase, mainly in Taiwan, due to expanded customer coverage

34

Recurring Sales Ratio

*FX excluded.

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Recurring Sales YoY +10% +3% -4% -2% +1% +0% +4% +10% +7% +6% +10% +6% +5%

Recurring Ratio 39% 35% 37% 34% 36% 41% 38% 40% 35% 38% 42% 38% 41%

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Recurring Sales YoY -3% -7% +1% +0% -2% -1% +0% -0% +4% +1% +6% +5% +5%

Recurring Ratio 42% 34% 37% 33% 36% 41% 36% 40% 34% 37% 47% 35% 37%

Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Recurring Sales YoY -9% -8% +10% +36% +6% +46% +50% +34% +28% +38% +24% +23% +29%

Recurring Ratio 15% 14% 18% 17% 16% 19% 19% 22% 19% 20% 21% 25% 25%

FY2023

FY2024 FY2025

FY2024 FY2025

MED

AMI

FY2023

FY2024 FY2025
TMP

FY2023
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Balance Sheet

 Total assets as of December 31, 2025: ¥690.6B (+¥18.4B from March 31, 2025)
 Current assets: Increased due to higher inventories (finished goods and work in process), as well as higher cash 

and deposits and investment securities

Current Assets +12.4

Current Liabilities - 16.0

Net Assets +33.4

Assets

Liabilities and Net Assets

 Provision for bonuses - 6.9

(¥B)

Change from 
the end of 
March 2025

 Retained earnings +19.5
Total Assets

690.6
Total Liabilities and Net Assets 

690.6

 Merchandise and finished goods +7.2
 Work in process +6.8

 Accounts payable - 7.8

Investments and Other Assets 
77.1 (+2.7)

Intangible Assets 25.1 (+1.4)

Property, Plant 
and Equipment 

121.5 (+2.0)

Current Assets
466.8

(+12.4)

Net Assets 
531.5 (+33.4)

Non-Current Liabilities 23.8 (+1.0)

Current 
Liabilities 

135.3 (-16.0)
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