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This PDF document is an updated note on the company. A comprehensive version of the report on the company, including this latest update, is
available on our website and various professional platforms.

On June 20, 2018, Taiyo Holdings Co., Ltd. announced a partial revision to its FY03/18 consolidated financial results and
released new segment information.
The company group had been reporting financial results under regional segments—the four reportable segments of Japan, China,
Taiwan, and South Korea—that reflected the group’s manufacture and sales structure. However, starting FY03/18, Taiyo realigned
its reportable segments to the two business-based segments of Electronics Materials and Medical and Pharmaceuticals.
In January 2018, Taiyo Pharma Co., Ltd. (a subsidiary established in August 2017) obtained manufacturing and sales authorization,
manufacturing and sales rights, and all related assets for 13 long-listed products. In light of this development, which increased
the quantitative significance of the group’s medical and pharmaceutical business, the company determined it was more
appropriate to categorize its activities based on businesses rather than locations, and decided to change its reportable segments
accordingly. Figures from the previous fiscal year have been adjusted to match the new segmentation for YoY comparison
purposes.
FY03/18 results under the new segmentation are as follows:

Electronics Materials
Sales in the Electronics Materials segment increased 7.3% YoY to JPY49.9bn backed by strong demand for materials used in
smartphones, servers for virtual currency, and automotive components, as well as the effect of yen depreciation. Segment profit
was up 23.6% YoY to JPY12.1bn.

Medical and Pharmaceuticals
The company launched its Medical and Pharmaceuticals business on a full scale starting January 2018, when it obtained
manufacturing and sales authorization, manufacturing and sales rights, and all related assets for 13 long-listed products. As a
result, sales in FY03/18 reached JPY819mn, and segment profit JPY8mn. There is no YoY comparison for the segment as the
business was newly launched during FY03/18.
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Segment information (new segments)
Segment information
(JPYmn)

FY03/17

FY03/18

Cons.

Cons.

Sales (external customers)

47,866

52,241

Electronics Materials

46,450

49,854

Medical and Pharmaceuticals

819

Other
Internal sales and transfers
% of total sales
Electronics Materials

97.0%

95.4%
1.6%

Medical and Pharmaceuticals
Other
YoY

-4.0%

9.1%
7.3%

Electronics Materials
Medical and Pharmaceuticals
Other
Operating profit
Electronics Materials

9,221

11,337

9,801

12,114

7

97

-241

-257

Medical and Pharmaceuticals
Other
Goodwill amortization

8

Company-wide, other

-626

% of total operating profit
Electronics Materials

99.9%

99.1%

Medical and Pharmaceuticals

0.1%

Other
YoY

-15.9%

22.9%
23.6%

Electronics Materials
Medical and Pharmaceuticals
Other
OPM
Electronics Materials

19.3%

21.7%

21.1%

24.3%

Medical and Pharmaceuticals

1.0%

Other
Depreciation
Electronics Materials

2,485

2,284

1,794

1,331

Medical and Pharmaceuticals

353

Other
Adjustments
Increase in tangible and intangible fixed assets
Electronics Materials
Medical and Pharmaceuticals

1,722

22,513

732

993
20,948

Other
Adjustments

375

Source: Shared Research based on company data

This note is the most recent addition to the full report.
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We offer corporate clients comprehensive report coverage, a service that allows them to better inform investors and other stakeholders by presenting a continuously
updated third-party view of business fundamentals, independent of investment biases. Shared Research can be found on the web at http://www.sharedresearch.jp.

Disclaimer
This document is provided for informational purposes only. No investment opinion or advice is provided, intended, or solicited. Shared Research Inc. offers no warranty,
either expressed or implied, regarding the veracity of data or interpretations of data included in this report. We shall not be held responsible for any damage caused by
the use of this report.
The copyright of this report and the rights regarding the creation and exploitation of the derivative work of this and other Shared Research Reports belong to Shared
Research. This report may be reproduced or modified for personal use; distribution, transfer, or other uses of this report are strictly prohibited and a violation of the
copyright of this report. Our officers and employees may currently, or in the future, have a position in securities of the companies mentioned in this report, which may
affect this report’s objectivity.

Japanese Financial Instruments and Exchange Law (FIEL) Disclaimer
The report has been prepared by Shared Research under a contract with the company described in this report (“the company”). Opinions and views presented are ours
where so stated. Such opinions and views attributed to the company are interpretations made by Shared Research. We represent that if this report is deemed to include
an opinion by us that could influence investment decisions in the company, such opinion may be in exchange for consideration or promise of consideration from the
company to Shared Research.

Contact Details
Shared Research Inc.
3-31-12 Sendagi Bunkyo-ku Tokyo, Japan
https://sharedresearch.jp
Phone: +81 (0)3 5834-8787
Email: info@sharedresearch.jp
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