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Notes: 1. In this presentation, “FY2014” refers to the year ended March 31, 2014. 
2. The results and forecast presented on these materials are all consolidated basis except as otherwise noted.
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Highlights (Results)

1

FY2014 Results
Devices Business Unit has led the financial performance. As a 
result, the OPM has turned positive, out-performing the forecasted 
profit.

Devices: The net sales remained slightly shy of the forecast. The 
profit out-performed due to the improved efficiency.

Established the mass production capacity with Himeji and Kaga
factories for the photolithography process. 

Overcame the challenges of fluctuating demand through cost control 
measures.

Industrial Materials: The 4th quarter demand decelerated while the 
yearly sales has surpassed the forecast. 

Automotive demand is stable, especially for North American market.

Notebook PC is slow. The price competition is fierce.

Resumed dividends payout: 5 yen per share for the year-end.
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Highlights (Forecast)
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FY2015 Forecast
The Devices Business Unit continues to lead the financial 
performance. Forecasted OPM is 5 billion JPY. 
Devices:

2 factories(Himeji and Kaga) contributes to the performance throughout 
the year.
Market development of photolithography process is planned.
Traditional printing process is planned to decrease for both smartphones 
and portable gaming consoles.

Industrial Materials:
Reforming market portfolio through expansions of automotive, home 
appliance and cosmetics markets.
Necessary to establish the value chains to address new markets and 
regions. 

Developing cutting edge printing technologies
Gain a foothold for 4th and 5th business units through M&A.
Acquire new core technologies and fuse them with existing ones. 

 Launch gas sensor business (FY2015 Q2）
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FY2014 positive income, continued growth trend. 

*

3

FY2014 results (Millions of Yen)

*Based on a new standard, a part of expenses, formerly included in corporate expenses, allocated to each business segment from FY2014.

FY2013
Results

FY2014
Forecast

(Revised on Nov. 6)

FY2014
Results YoY Vs. 

forecast

Net Sales 89,427 113,000 110,922 +24.0% -1.8%
Operating Income -6,783 1,000 1,935 - +93.5%

OPM -7.6% 0.9% 1.7% +9.3pt +0.8pt
Ordinary Income -4,643 2,500 5,182 - +107.3%
Net Income -5,438 1,800 3,967 - +120.4%

Net Sales 
by 
Business 
Segment

Industrial Materials 27,689 26,000 26,409 -4.6% +1.6%
Devices 43,133 68,000 66,315 +53.7% -2.5%
Information and 
Communication and 
Others

18,604 19,000 18,196 -2.2% -4.2%

Operating 
Income by 
Business 
Segment 

Industrial Materials -719 - -1,122 - -
Devices -469 - 7,440 - -
Information and 
Communication and 
Others

337 - -737 - -

Reconciliations -5,933 - -3,644 - -
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Quarterly Trend (Results)
Q3 shows the highest demand for 
photolithography process. Q4 is slower.
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Changes in Asset
Accounts receivable
Cash and deposit
Investment in securities

Changes in Liability
Repayment of Short-term of 
borrowings
Construction accounts
Accounts payable

Changes in Equity
Retained earnings
Foreign currency translation 
adjustments
Unrealized gain on available-for-sale 
securities
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Asset, Liability and Equity YoY (Millions of Yen)
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C/F: Complete capacity build plan 
through a series of investments.

FY2013
Results

FY2014
Results FY2014 Summary

Net cash provided 
by (used in) 
operating activities

13,864 14,413 Gain before tax +5,151
Depreciation +11,219
Working capital improvement, etc.

+4,114
Net cash provided 
by (used in) 
investing activities

-7,206 -16,149 Purchases of PP&E -15,908 

(Free cash flow) 6,658 -1,736

Net cash provided 
by (used in) 
financing activities

- 4,677 -4,634 Repayment of Short-term of 
borrowings -4,000

Net cash and cash 
equivalents

23,692 20,272

Summary of C/F        (Millions of Yen)
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Improve efficiency

Improvement of fiscal condition
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Establishment of lean structure

FY2012 FY2013 FY2014

Sales cost ratio 99.5% 93.4% 84.7%

Invested asset turnover
*Invested asset = fixed asset (tangible 
+ intangible) ＋working capital

1.3 1.6 2.1

FY2012 FY2013 FY2014

Equity ratio 46.5% 38.7% 48.7%

Cut interest-bearing debt

Short-term 
borrowings

25,094
Millions of Yen

Short-term 
borrowings

21,099
Millions of Yen

Short-term 
borrowings

17,095
Millions of Yen

7
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FY2015 Forecast  (Millions of Yen)

FY2014
Results

FY2015
Forecast
(¥100/$)

YoY
FY2015

H1
Forecast

FY2015
H2 

Forecast
Net Sales 110,922 56,000 64,000 120,000 +8.2%
Operating Income 1,935 700 4,300 5,000 +158.4%
OPM 1.7% 1.3% 6.7% 4.2% +2.5pt

Ordinary Income 5,182 500 4,500 5,000 -3.5%
Net Income 3,967 450 4,050 4,500 +13.4%

FY2015 Forecast
Devices business unit continues to drive the financial performance.

Net Sales by 
Business Segment

FY2014
Results

FY2015
Forecast YoY

Industrial Materials 26,409 27,000 +2.2%
Devices 66,315 73,000 +10.1%
Information and 
Communication

18,196
19,000

+9.9%Others
(New business, etc.)

1,000

8

*Information and Communication contains Others before FY2014.  Others make up another new segment from FY2015.
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Business performance forecast
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Information and Communication
profitability decline

and others
-1,182

10

Forex  FY2013 average： ¥81/$
FY2014 average： ¥99/$
FY2015 assumed： ¥100/$

FY2013 → FY2014 → FY2015 (Forecast) (Millions of Yen)

FY2013
Results
-6,783

FY2015
Forecast
5,000

FY2014
Results
1,935

Forex
+11,800

Devices
Mass production effect of 
photolithography process

+12,100

Devices
Photolithography process 
ASP decline
-7,500

Devices
Printing process 
volume decline
-5,700Industrial Materials

volume decline
-2,100

Depreciation increase
-1,700

Devices Mass production effect 
of photolithography process etc.

＋10,000

Devices Photolithography process
ASP decline
-7,850

Fixed and variable 
cost reduction
＋3,000

Devices
Printing process 
volume decline

-1,800

Depreciation 
decrease
+1,200

Fixed and variable 
cost reduction
and others
+1,515

10

Analysis of Operating Income
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Industrial Materials
Develops automotive and home appliance markets.
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■ Automotive 3,938 4,172 5,109 6,571 8,500 10,300
■ Notebook PC 26,775 16,542 12,231 8,617 5,387 3,900
■ Mobile Phone 18,996 14,642 10,838 4,265 3,555 2,800

■
Home
Appliance 3,176 4,254 3,025 1,559 2,217 3,600

■ Others 4,285 4,427 4,624 6,678 6,750 6,400

57,170

44,037

35,825

27,689 26,409 27,000

0

20,000

40,000

60,000

2010/3 2011/3 2012/3 2013/3 2014/3 2015/3
Forecast

（百万円）
Automotive Notebook PC
Mobile Phone Home Appliance
Others

FY2015 Forecast
 Auto and Home 

appliance 
increases.

 Notebook PC and 
mobile phone 
segment 
decrease.

 Strengthen sales 
activities in 
ASEAN.

 Printing facility in 
North America is 
running full 
steam.(Si-Cal)

Sales trend by application (Millions of Yen)
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Devices
Demand for Tablet devices continues to drive.
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■
Smartphone, tablet
device and others 38,813 43,542 20,200 30,887 59,279 69,200

■
Gaming console
and others 10,046 6,897 5,530 12,245 7,037 3,800

48,858  50,438 

25,728 

43,133 

66,315 

73,000 
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Smartphone, tablet device and others
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FY2015 Forecast
 The demand for 

photolithography 
process increases.
Expansion of 
customer base is 
expected.
Market launch for 
derivative technologies 
planned.

 Gaming console 
continues to 
shrink.

Sales trend by application (Millions of Yen)
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Information and Communication
Expected to grow Sales Promotion 

13

■
Commercial
Field 15,817 14,763 14,999 15,193 14,576 15,740

■
Publication
Field 3,641 4,022 3,196 3,223 3,206 3,200

■ Others 1,479 792 411 190 416 60

20,936
19,577

18,605 18,604 18,196 19,000

0

10,000

20,000

30,000

2010/3 2011/3 2012/3 2013/3 2014/3 2015/3
Forecast

(Millions of  Yen) Commercial Field Publication Field
Others

FY2015 Forecast
 Focusing on Sales 

Promotion 
products which is  
a part of 
Commercial Field.

*

Sales trend by application (Millions of Yen)

*Others contains such as real-estate and personnel-service business that are not included in Information and 
Communication business before FY2014. They are not contained in FY2015 forecast.



Nissha Confidential Proprietary

CAPEX is planned to decline,
thus depreciation is peaking out.
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■ 2,731
■ 6,653
■ 241
■ 1,592

■ Industrial Materials 9,454 4,652 422 617 895 600
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efficiency

CAPEX and depreciation trend by business segment (Millions of Yen)

CAPEX by
business segment
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Aims to establish growth platform 
through acquiring core technologies.
CAPEX for existing business is complete.
Investment in R&D and M&A activities.

R&D： Focus on existing core technologies
M&A： Acquire new core technologies to accelerate its business portfolio.

Breakdown of investment for growth (%)

CAPEX
(Existing 
domains)

CAPEX
(New 

domains) M&A 
(Acquisition of
new core 
technologies)

Past FY2015~

New 
domains

Existing 
domains

Future
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Accelerate diversified applications through 
acquiring core technologies.

Accelerate acquisition of core technologies

Diversified usage of 
sensing products.

✓

✓

Explore 
further 
expansion

applications
Functions   
(Uniqueness created 
from our printing 
technologies)
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 Acquisition of Si-Cal. by 
Nissha USA on Feb. 1, 2014 

 Expansion of addressable 
markets and products.

17

Develops medical markets with Printed 
Electronics(Si-Cal Technologies, USA)

Si-Cal Technologies, Inc.
Establishment: Feb. 2014
Capital:  30,000USD(Nissha USA 67%)
Main products:

Transfer foils(Household, Cosmetics, 
Automotive, Electronics, Medical)

Functional printing(Medical, Health-care, 
Automotive)

Current

Nissha USA

Molding

IT, Automotive, 
Home Appliance

Transfer foils
(gravure) Transfer foils

(Silk Screen)

Printed
Electronics

Si-Cal

Nissha USA

Molding Transfer foils
(gravure)

IT, Automotive, 
Home appliance, 

Household, Cosmetics
Medical

Future
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126,965 

114,054 

80,160 
89,427 

110,922 
120,000 

8.9%

‐4.3%

‐14.6%

‐7.6%

1.7%
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Improves fiscal condition and 
accelerates growth strategies

The 3rd Medium-term 
Business Plan

The 5th Medium-term 
Business Plan

Improvement of 
fiscal condition

The 4th Medium-term 
Business Plan

（Forecast）

Stage for future growth

 Sales cost ratio
 Invested asset turnover
 Equity ratio
 Interest-bearing debt

 Acquire core technologies
 Launch 4th and 5th business segments 

targeting Automotive and Medical areas

（Image） （Image） （Image）

（Millions of Yen）
Net Sales

OPM
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Thank you.

19

Contact to:
Investor Relations
Nissha Printing Co., Ltd.
T +81 75 823 5144
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Reference： Industrial Materials
Quarterly Trend (Results)
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*

*Based on a new standard, a part of expenses, formerly included in corporate expenses, allocated to 
each business segment from FY2014.
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Reference： Devices
Quarterly Trend (Results)

21

4,301 

8,667 

16,466 

13,699 

7,331 

20,144 

26,093 

12,747 

-1
,6

3
8
 

-1
,1

3
9
 

1
,5

6
4
 

7
4
4
 

-2
,0

7
6
 

1
,8

6
1
 

6
,6

1
1
 

1
,0

4
4
 

-38.1 
-13.1 

9.5 5.4 

-28.3 

9.2 

25.3 

8.2 

‐40

‐20

0

20

40

60

80

100

-10,000

-5,000

0

5,000

10,000

15,000

20,000

25,000

30,000

2013/3
Q1

2013/3
Q2

2013/3
Q3

2013/3
Q4

2014/3
Q1

2014/3
Q2

2014/3
Q3

2014/3
Q4

(%)(Millions of Yen)
Net Sales Operating Income OPM

*

*Based on a new standard, a part of expenses, formerly included in corporate expenses, allocated to 
each business segment from FY2014.

Himeji Factory
full-scale 

production

Demand
decreased 
for tablet

Kaga Factory 
enhanced capacity 

full-scale 
production

Demand
increased 
for tablet
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Reference： Information and Communication and Others
Quarterly Trend (Results)
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*1

*1: Based on a new standard, a part of expenses, formerly included in corporate expenses, allocated 
to each business segment from FY2014.
*2: Others contains such as real-estate and personnel-service business that are not included in 
Information and Communication business.

Nissha Confidential Proprietary

Reference：
Business Performance Forecast (Half Year)
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Disclaimer;
These presentation materials include statements and data that show future forecasts related to 
the results, strategies, business plans, etc., of Nissha Printing Co., Ltd. 

These statements and data related to future forecasts are not actual facts of the past, but 
rather forecasts that Nissha has judged based on the information available at the time of 
presentation. 

In addition, these presentation materials also include potential risks and uncertain factors such 
as economic trends and the competitive situation with other companies.  Consequently, please 
be aware that it is possible actual results, business developments and the company’s financial 
situation may differ greatly from the future forecasts included in this presentation due to 
future economic trends, competition in the industry, market demand, and various other factors 
such as the economic, social and political climate.

Terms of use;
This document contains confidential information and any all rights regarding the document 
belong to the editor of the document. 
Therefore, any disclosure and/or leakage of the document to any third parties other than 
recipients of the documents, and copy, transfer and/or citation of the document without the 
prior authorization of the editor are strictly prohibited.
In addition, any use of the document for the purpose other than original purpose for the 
disclosure of the document is also prohibited.
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