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1. Consolidated Financial Results for the Nine -Month Period Ended December 31, 2021

(1) C



2. Dividends
Annual dividend per share 

End of Q1 End of Q2 End of Q3 End of FY Total 

(¥) (¥) (¥) (¥) (¥) 

FY 2020 — 80.00 — 80.00 160.00 

FY 2021 — 80.00 — 

FY 2021 (Forecast) 80.00 160.00 

(Note) Revisions to the latest dividend forecast: No 

3. Consolidated Financial Forecast for Fiscal 2021 (April 1, 2021 – March 31, 2022)
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1．Qualitative Information regarding Financial Results for the Period
(1) Operating Results

[Revenue and Profit]

〇 Eisai Co., Ltd. (“the Company”) and its affiliates (collectively referred to as “the Group”) 

recorded the following consolidated financial results for the nine-month period ended 

December 31, 2021. 
  (¥billion) 

Nine-month period 
ended December 31, 2020 

Nine-month period  
ended December  31, 2021 

Year on year 
change (%) 

Revenue 498.3 565.3 113.4 

Cost of sales 120.2 124.1 103.3 

Gross profit 378.2 441.2 116.7 

Selling, general and 
administrative expenses 

211.4 255.9 121.1 

Research and development 
expenses 

108.2 123.3 114.0 

Other income 
0.7 14.1 1956.6 

Operating profit 
57.7 74.6 129.2 

Profit before income taxes 
58.4 75.2 128.9 

Profit for the period 
45.9 59.6 130.0 

Profit for the period 
attributable to 
owners of the parent 

45.2 60.4 133.6 

〇 



 
 

〇 Although research and development expenses were controlled through the partnership 

model including recording of a regulatory milestone payment for Lenvima from Merck & Co., 

Inc., Kenilworth, N.J., U.S.A. as reimbursement, research and development expenses 

increased significantly mainly due to aggressive resource investment in anti-amyloid beta 

protofibril antibody lecanemab and ADUHELM which are jointly developed with Biogen, as 

well as Lenvima’s combination therapy with anti-PD-1 therapy pembrolizumab of Merck & 

Co., Inc., Kenilworth, N.J., U.S.A.   

〇 Other income increased significantly due to divestiture of rights for antiepileptic agent 

Zonegran in Europe, the Middle East, Russia and Australia to Advanz Pharma (U.K.).  

〇 As a result of the above, operating profit increased significantly. 

 

 [Performance by Segment] 

    (Revenue for each segment indicates revenue from external customers)  

The Group’s business is comprised of pharmaceutical business and other business. The 

pharmaceutical business is organized into the following six reporting segments in this report: 

Japan, Americas (North America), China, EMEA (Europe, the Middle East, Africa, Russia and 

Oceania), Asia and Latin America (primarily South Korea, Taiwan, Hong Kong, India, ASEAN, 

Central and South America) and OTC and others (Japan).  

 

<Japan pharmaceutical business> 
〇 Total revenue came to ¥163.4 billion (90.3% year on year), with a segment profit of ¥47.4 

billion (67.4% year on year). Revenue and profit decreased mainly due to impact of launch 

of generics for Lyrica, a pain treatment being co-promoted with Pfizer Japan Inc., transfer 

of rights for anticancer agent Treakisym which took place in December 2020 due to 

expiration of the business alliance and drug price revision. 

〇 Regarding revenue by products, from neurology products, revenue for Dayvigo and 

insomnia treatment Lunesta came to ¥8.6 billion (¥1.2 billion in the same period of the 

previous fiscal year) and ¥5.8 billion (55.3% year on year), respectively. While revenue for 

Aricept, a treatment for Alzheimer’s disease dementia, totaled ¥5.6 billion (75.3% year on 

year) and co-promotion revenue for Lyrica totaled ¥4.6 billion (22.6% year on year), 

revenue for Fycompa was ¥4.1 billion (105.6% year on year). Among oncology products, 

revenue for Lenvima and Halaven came to ¥7.7 billion (79.5% year on year) and ¥6.3 billion 

(101.5% year on year), respectively. Fully human anti-TNF-α monoclonal antibody Humira 

earned revenue of ¥38.7 billion (100.6% year on year). 

〇 Anticancer agent Remitoro was launched in May 2021. 

〇 Anticancer agent Tazverik was launched in August 2021. 

 

<Americas pharmaceutical business> 
〇 Total revenue came to ¥125.2 billion (112.9% year on year), with a segment profit of ¥58.1 

billion (110.8% year on year). 

〇 Regarding revenue by products, from neurology products, revenue for Fycompa came to 

¥10.8 billion (115.9% year on year) achieving growth. Revenue for antiepileptic agent 
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Banzel was ¥6.2 billion (41.2% year on year). Among oncology products, Lenvima and 

Halaven both achieved growth earning revenue of ¥82.6 billion (132.9% year on year) and 

¥10.4 billion (110.2% year on year), respectively. In July 2021, an upfront payment was 

recorded in revenue due to divestiture of rights in the U.S. for 
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〇 Revenue for Chocola BB Group came to ¥11.3 billion (107.8% year on year) achieving 

growth, while revenue for Etak Group including Etak Antimicrobial Spray α decreased. 

 
(2) Financial Position  
[Assets, Liabilities, and Equity] 

〇 Total assets as of the end of the period amounted to ¥1,167.4 billion (up ¥77.3 billion from 

the end of the previous fiscal year). Trade and other receivables increased due to recording 

of sales milestone payments from Merck & Co., Inc., Kenilworth, N.J., U.S.A. Also, cash 

and cash equivalents increased due to receiving of an upfront payment and reimbursement 

for research and development payment from Bristol Myers Squibb.  

〇 Total liabilities as of the end of the period amounted to ¥408.7 billion (up ¥46.6 billion from 

the end of the previous fiscal year). Other financial liabilities increased due to recording of 

reimbursement for research and development payment from Bristol Myers Squibb as 

deposits received.  

〇 Total equity as of the end of the period amounted to ¥758.7 billion (up ¥30.7 billion from the 

end of the previous fiscal year), increasing due to recording of profit for the period 

exceeding dividends paid. In addition, exchange differences on translation of foreign 

operations increased due to depreciation of yen. 

〇 As a result of the above, the ratio of equity attributable to owners of the parent was 62.9% 

(down 1.6 percentage points from the end of the previous fiscal year).  

 

[Cash Flows]  
〇 Net cash from operating activities amounted to an inflow of ¥73.2 billion (up ¥51.1 billion 

from the same period of the previous fiscal year). In addition to increase in profit before 

income taxes, reimbursement for research and development payment was received from 

Bristol 



 
 

� Approved for use in the (first-line) treatment of hepatocellular carcinoma (monotherapy) 

in over 70 countries including Japan, the United States, in Europe, China and in Asia. 

� 



 
 

� The company received a notification in the United States from the U.S. Food and Drug 

Administration (FDA) regarding rescindment of Breakthrough Therapy designation to 

lenvatinib in combination with pembrolizumab, for the first-line treatment of patients with 

advanced hepatocellular carcinoma not amenable to locoregional treatment, following 

availability of another combination therapy for the same indication. 

 

〇 Anticancer agent Halaven (eribulin) 

� Approved for use in the treatment of breast cancer in over 75 countries including Japan, 

the United States, in Europe, China and in Asia.  

� Approved for use in the treatment of liposarcoma (soft tissue sarcoma in Japan) in over 

75 countries, including Japan, the United States, in Europe and in Asia. 

� A Phase I/II study for the combination therapy of the liposomal formulation of Halaven 

and anti-PD-1 antibody nivolumab of Ono Pharmaceutical Co., Ltd. (Osaka, Japan) is 

underway in Japan.  

 

〇 Antiepileptic agent Fycompa (perampanel) 

� Approved in over 70 countries including Japan, the United States, in Europe, China and 

in Asia, as an adjunctive therapy for use in the treatment of partial-onset seizures in 

patients with epilepsy 12 years of age and older. The agent was approved for 

monotherapy and adjunctive use in the treatment of partial-onset seizures in patients 

with epilepsy 4 years of age and older in Japan and the United States. The agent was 

approved for adjunctive use in the treatment of partial-onset seizures in patients with 

epilepsy 4 years of age and older in Europe. 

� Approved in over 70 countries including Japan, the United States, in Europe and in Asia, 

as an adjunctive therapy for use in the treatment of pri 



 
 

States. Continued approval for this indication may be contingent upon verification of 

clinical benefit in confirmatory trial(s). Regarding the confirmatory trial, the patient 

screening will be initiated in May 2022 and the primary completion date is expected to 

be approximately four years after the study begins. 

� In December 2021, a negative opinion on Marketing Authorization Application of the 

agent was received from the Committee for Medicinal Products for Human Use (CHMP) 

of the European Medicines Agency (EMA). Process for seeking a re-examination of the 

opinion by the CHMP is underway. 

� In December 2021, additional data were requested on the application for the 

manufacturing and marketing approval and the application needed to be deliberated 

continuously in Japan. Eisai and Biogen will continue to engage with the regulatory 

authority to agree on additional data requirements. 

 
〇  Anti-amyloid beta protofibril antibody lecanemab (development code: BAN2401, jointly 

developed with Biogen) 
� The agent was granted Breakthrough Therapy designation for AD treatment in June 

2021 and Fast Track designation in December 2021 in the United States. 

� In September 2021, a rolling submission to the FDA of a Biologics License Application 

(BLA) for the treatment of early AD (





 
 

d





 
 

〇 For further details on the above-mentioned risks, please refer to the “Risk Factors” section 

of the Annual Securities Report.   
           
 

(5) Basic Policy on Profit Appropriation and Year -End Dividend Forecast  
The Company pays dividends to all shareholders in a sustainable and stable way based on factors 

such as a healthy balance sheet and comprehensive consideration of the consolidated financial 

results, Dividends on Equity (DOE) and free cash flow, as well as taking into consideration the 

signaling effect. Because DOE indicates the ratio of dividends to consolidated net assets, the 

Group has positioned it as an indicator that reflects balance sheet management, and, 

consequently, capital policy. Acquisition of treasury stock will be carried out appropriately after 

factors such as the market environment and capital efficiency are taken into account. The Group 

uses the ratio of equity attributable to owners of the parent and net debt equity ratio as indicators 

to measure a healthy balance sheet. 

At the Company, the dividend payments are determined by a resolution of the Board of Directors 

as specified in the Company’s Articles of Incorporation. The Company intends to set the fiscal 

year-end dividend at ¥80 per share (same amount as the previous fiscal year) as previously 
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(2) Condensed Interim Consolidated Statement of Comprehensive Income 

(Millions of yen) 



(3) Condensed Interim Consolidated Statement of Financial Position 

(Millions of yen) 

 
As of 

December 31, 2021 

As of 

March 31, 2021 

Assets   

Non-current assets   

Property, plant and equipment 162,411 160,933 

Goodwill 178,555 171,783 

Intangible assets 105,314 108,641 

Other financial assets 41,972 43,817 

Other assets 19,242 19,567 

Deferred tax assets 72,806 66,923 

Total non-current assets 580,299 571,665 

   

Current assets   

Inventories 92,511 85,118 

Trade and other receivables 214,600 160,310 

Other financial assets 921 267 

Other assets 20,605 23,909 

Cash and cash equivalents 258,420 248,740 

Total current assets 587,057 518,344 

Total assets 1,167,356 1,090,009 
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(Millions of yen) 

 
As of 

December 31, 2021 

As of 

March 31, 2021 

Equity   

Equity attributable to owners of the parent   

Share capital 44,986 44,986 

Capital surplus 77,603 77,628 

Treasury shares (33,985) (34,049



(4) Condensed Interim Consolidated Statement of Changes in Equity 

For the nine-month period ended December 31, 2021 

(Millions of yen) 

 

Equity attributable to owners of the parent 

Share 

capital 

Capital 

surplus 

Treasury 

shares 

Retained 

earnings 

Other components  

of equity 

Financial assets measured        

at fair value through 

 other comprehensive 

 income (loss) 

As of April 1, 2021 44,986 77,628 (34,049) 507,976 － 

Profit for the period － － － 60,358 － 

Other comprehensive income (loss) － － － － (1,397) 

Comprehensive income (loss) 

for the period 
－ － － 60,358 (1,397) 

 
     

Dividends 



For the nine-month period ended December 31, 2020 

  (Millions of yen) 

 

Equity attributable to owners of the parent 

Share



 (5) Condensed Interim Consolidated Statement of Cash Flows 
(Millions of yen) 



(6) Notes to Condensed Interim Consolidated Financial Statements 

(Going Concern) 

Not applicable 

 

(Changes in Accounting Policies) 

With the exception of 



b) Co-development activity 

Considerations allocated as co-development activity are recorded as reversal of R&D expenses according to the 

progress of co-development activity. 

c) Co-promotion activity 

Considerations allocated as co-promotion activity are recorded as reversal of other income or the relevant expenses 

(cost of sales and SG&A expenses) according to the progress and results of co-promotion activity. 

 

Global Strategic Collaboration for Alzheimer’s disease treatment ADUHELM between Eisai Co., Ltd. and Biogen 

Inc. (the U.S.) 

In June 2021, the U.S. Food and Drug Administration granted accelerated approval for Alzheimer’s disease 

treatment ADUHELM (aducanumab) in the United States. The Company has signed co-development and co-



Bristol Myers Squibb paid the Group an upfront payment of $650 million including $200 million as payment toward 

R&D expenses of the Group. In addition, the Group will receive a maximum of up to $2,450 million for the 

achievements of development, regulatory and sales milestones. Assuming the achievement of all development, 

regulatory and sales milestones, the total amount of payments to the Group, including the upfront payment at the 

time of agreement, has the potential to reach up to $3,100 million. 

The Group’s accounting procedures regarding the agreement are as follows: 

・ After the time of agreement, R&D expenses on MORAb-202 are jointly shared between the Group and Bristol 

Myers Squibb. Based on the agreement, the Group recognizes its portion of the incurred R&D expenses on 

MORAb-202 as R&D expenses. 

・ At the time of agreement, the Group received $200 million as reimbursement for R&D expenses from Bristol 

Myers Squibb and recognized it as deposits received. On each occasion that R&D expenses related to 

MORAb-202 occur in the Group, the Group withdraws these deposits received and recognizes them as 

reversal of R&D expenses. 

・ Under this agreement, the Group allocates the upfront payment (excluding reimbursement for R&D expenses) 

and sales milestone payments to the consideration of the license grant. According to the development and 

regulatory milestone payments applied, the Group allocates them to the considerations of the license grant 

and co-development activity, respectively. 

  



(Segment Information) 

Reporting segments are units for which the Group can obtain independent financial information and for which top 

management undertakes periodic reviews in order to determine the allocation of management resources and evaluate 

performance. 



(Consolidated Statement of Income) 

(1) Revenue  

The Group disaggregates revenue by type of goods or services. Disaggregation of revenue by reporting segment is as 

follows. All revenue for the nine-month periods ended December 31, 2021 and December 31, 2020 is recognized based 

on contracts with customers.  

 

For the nine-month period ended December 31, 2021 

(Millions of yen)  

 Revenue from 

pharmaceutical goods 

sales 

License revenue Other revenue Total 

Pharmaceutical business     



(Note 1) “Other business” mainly includes the license revenue and pharmaceutical ingredient business of the parent 

company. For the nine-month period ended December 31, 2020, milestone payments of ¥20,700 million from 

Merck & Co., Inc., Kenilworth, N.J., U.S.A. under the strategic collaboration for anticancer agent Lenvima were 

included in “License revenue”. 

 

(2) Employee benefits 

For the nine-month period ended December 31, 2021, the Company’s consolidated 

, 


