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For the purposes of this notice, “presentation” means this document, any oral presentation, any question and answer session and any written or oral material discussed or distributed by Takeda Pharmaceutical Company Limited (“Takeda”) regarding this presentation. This 
presentation (including any oral briefing and any question-and-answer in connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation or solicitation of any offer to purchase, otherwise acquire, subscribe for, exchange, sell or 
otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. No shares or other securities are being offered to the public by means of this presentation. No offering of securities shall be made in the United States except pursuant to registration 
under the U.S. Securities Act of 1933, as amended, or an exemption therefrom. This presentation is being given (together with any further information which may be provided to the recipient) on the condition that it is for use by the recipient for information purposes only (and not 
for the evaluation of any investment, acquisition, disposal or any other transaction). Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

The companies in which Takeda directly and indirectly owns investments are separate entities. In this presentation, “Takeda” is sometimes used for convenience where references are made to Takeda and its subsidiaries in general. Likewise, the words “we”, “us” and “our” are also 
used to refer to subsidiaries in general or to those who work for them. These expressions are also used where no useful purpose is served by identifying the particular company or companies.

The product names appearing in this document are trademarks or registered trademarks owned by Takeda, or their respective owners.

Forward-Looking Statements

This presentation and any materials distributed in connection with this presentation may contain forward-looking statements, beliefs or opinions regarding Takeda’s future business, future position and results of operations, including estimates, forecasts, targets and plans for 
Takeda. Without limitation, forward-looking statements often include words such as “targets”, “plans”, “believes”, “hopes”, “continues”, “expects”, “aims”, “intends”, “ensures”, “will”, “may”, “should”, “would”, “could”, “anticipates”, “estimates”, “projects”, “forecasts”, “outlook” 
or similar expressions or the negative thereof. These forward-looking statements are based on assumptions about many important factors, including the following, which could cause actual results to differ materially from those expressed or implied by the forward-looking 
statements: the economic circumstances surrounding Takeda’s global business, including general economic conditions in Japan and the United States and with respect to international trade relations; competitive pressures and developments; changes to applicable laws and 
regulations, including tax, tariff and other trade-related rules; challenges inherent in new product development, including uncertainty of clinical success and decisions of regulatory authorities and the timing thereof; uncertainty of commercial success for new and existing products; 
manufacturing difficulties or delays; fluctuations in interest and currency exchange rates; claims or concerns regarding the safety or efficacy of marketed products or product candidates; the impact of health crises, like the novel coronavirus pandemic; the success of our 
environmental sustainability efforts, in enabling us to reduce our greenhouse gas emissions or meet our other environmental goals; the extent to which our efforts to increase efficiency, productivity or cost-savings, such as the integration of digital technologies, including artificial 
intelligence, in our business or other initiatives to restructure our operations will lead to the expected benefits; and other factors identified in Takeda’s most recent Annual Report on Form 20-F and Takeda’s other reports filed with the U.S. Securities and Exchange Commission, 
available on Takeda’s website at: https://www.takeda.com/investors/sec-filings-and-security-reports/ or at www.sec.gov. Takeda does not undertake to update any of the forward-looking statements contained in this presentation or any other forward-looking statements it may 
make, except as required by law or stock exchange rule. Past performance is not an indicator of future results and the results or statements of Takeda in this presentation may not be indicative of, and are not an estimate, forecast, guarantee or projection of Takeda’s future results.

Financial Information and Certain Non-IFRS Financial Measures

Takeda’s financial statements are prepared in accordance with International Financial Reporting Standards (“IFRS”). 

This presentation and materials distributed in connection with this presentation include certain financial measures not presented in accordance with IFRS, such as Core Revenue, Core Operating Profit, Core Net Profit, Core EPS, Constant Exchange Rate (“CER”) change, Net Debt, 
EBITDA, Adjusted EBITDA, Free Cash Flow and Adjusted Free Cash Flow. Takeda’s management evaluates results and makes operating and investment decisions using both IFRS and non-IFRS measures included in this presentation. These non-IFRS measures exclude certain income, 
cost and cash flow items which are included in, or are calculated differently from, the most closely comparable measures presented in accordance with IFRS. Takeda’s non-IFRS measures are not prepared in accordance with IFRS and such non-IFRS measures should be considered a 
supplement to, and not a substitute for, measures prepared in accordance with IFRS (which we sometimes refer to as “reported” measures). Investors are encouraged to review the definitions and reconciliations of non-IFRS financial measures to their most directly comparable IFRS 
measures, which are in the financial appendix appearing at the end of this presentation. 

Beginning in the first quarter of FY24, Takeda (i) changed its methodology for CER adjustments to results of subsidiaries in hyperinflation countries to present those results in a manner consistent with IAS 29, Financial Reporting in Hyperinflation Economies, and (ii) re-named Free 
Cash Flow as previously calculated as “Adjusted Free Cash Flow” (with “Free Cash Flow” now reported as Operating Cash Flow less Property, Plant and Equipment), and (iii) re-named Net Debt as previously calculated as “Adjusted Net Debt” (with “Net Debt” to be reported as the 
book value of bonds and loans less cash and cash equivalents). For more information about the changes, including how the new methodology would have impacted Takeda’s FY23 results, as well as other important information about Takeda's non-IFRS measures, including the 
limitations on the usefulness thereof, refer to the Financial Appendix.

Peak Revenue Potential and PTRS Estimates
References in this presentation to peak revenue ranges are estimates that have not been adjusted for probability of technical and regulatory success (PTRS) and should not be considered a forecast or target. These peak revenue ranges represent Takeda’s assessments of various 
possible future commercial scenarios that may or may not occur. References in this presentation to PTRS are to internal estimates of Takeda regarding the likelihood of obtaining regulatory approval for a particular product in a particular indication.  These estimates reflect the 
subjective judgment of responsible Takeda personnel and have been approved by Takeda’s Portfolio Review Committee for use in internal planning.

Exchange Rates  

In this presentation, certain amounts presented in Japanese yen have been translated to US dollars solely for the convenience of the reader. Except where otherwise noted, these convenience translations have been made at an exchange rate of 1USD = 149.90, the Noon Buying Rate 
certified by the Federal Reserve Bank of New York on March 31, 2025. The rate and methodologies used for these convenience translations differ from the currency exchange rates and translation methodologies under IFRS used for the preparation of Takeda’s consolidated financial 
statements. These translations should not be construed as a representation that the relevant Japanese yen amounts could be converted into U.S. dollars at this or any other rate.

Medical information

This presentation contains information about products that may not be available in all countries, or may be available under different trademarks, for different indications, in different dosages, or in different strengths. Nothing contained herein should be considered a solicitation, 
promotion or advertisement for any prescription drugs including the ones under development.

Important Notice
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FY2024: Topline Growth & Margin Expansion Despite VYVANSE Generic Impact, 
with Accelerated Progress in our Late-Stage Innovative Pipeline

Strong Momentum of 
Growth & Launch Products

Progress in Late-Stage 
Innovative Pipeline

Driving Efficiencies to
Improve Margins

Core Revenue 

JPY 4,579.8B (USD 30.6B)1,2

+2.8% at CER

Growth & Launch Products
represent 48% of Core Revenue

+14.7% growth at CER 
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CER: Constant Exchange Rate
1. Please refer to our FY2024 Q4 earnings materials for definition of Core financial measures and reconciliations. 
2. Please refer to disclaimer on Exchange Rates on slide 2
3. Calculated by excluding VYVANSE contribution from both FY23 and FY24 results.

Core Operating Profit 

JPY 1,162.6B (USD 7.8B)

+4.9% at CER

Core Operating Profit Margin
25.4% (+65bps)

or +270bps excluding VYVANSE3

Positive topline results 
from Ph3 study of rusfertide 

in Polycythemia Vera

Completed Ph3 enrollment for 
zasocitinib & oveporexton; 

on track for data readouts in 2025



GI RARE DISEASES PLASMA-DERIVED 
THERAPIES (PDT) ONCOLOGY VACCINES NEUROSCIENCE

% of Sales: 30%
Growth at CER: +7%

% of Sales: 16%
Growth at CER: +5%

% of Sales: 23%
Growth at CER: +9%

% of Sales: 12%
Growth at CER: +17%

% of Sales: 1%
Growth at CER: +8%

% of Sales: 12%
Change at CER: -14%

Strong Momentum of Growth & Launch Products +14.7% at CER

4 Absolute values are FY2024 results presented on an IFRS (reported) basis, translated from JPY into USD for the convenience of the reader (please refer to disclaimer on Exchange Rates on slide 2); growth rates are year-on-year change at Constant Exchange Rate (CER).
“% of Sales” reflects percentage of FY2024 Core Revenue

$6,098M +8.5%

$37M +2,501%

$1,489M +18.9%

$220M +64.5%

$47M +1,516%

IMMUNOGLOBULIN

$5,055M +11.5%

ALBUMIN

$941M +1.1%

$320M +351%

$243M +22.7%

$237M +259%

Growth & Launch 
Products 

FY2024 revenue 
USD 14.7B

48% of Total 
Core Revenue

+14.7% at CER

Balanced Portfolio Across 6 Key Business Areas



FY2025 Outlook: Final Year of Significant VYVANSE Generic Headwind;
Preparing for New Product Launches from Late-Stage Pipeline
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REPORTED CORE
JPY USD1 JPY USD1

REVENUE 4,530.0B $30.2B 4,530.0B $30.2B

OPERATING PROFIT 475.0B $3.2B 1,140.0B $7.6B

EPS 145 yen $0.97 485 yen $3.24

CORE CHANGE AT CER
FY2025 MANAGEMENT GUIDANCE

Broadly Flat 

Broadly Flat 

Broadly Flat 

Key assumptions in FY2025 forecast: 
• Takeda’s forecast for FY2025 does not reflect the potential impact of tariffs being introduced on pharmaceutical products by the U.S. administration, nor the potential impact of tariffs 

introduced by other countries in response to U.S. tariffs. We continue to monitor the situation, including potential mitigation strategies, and will update our forecasts if and when a 
probable impact can be estimated.  

• Forecast assumes global VYVANSE revenue of JPY 241.0B, a year-on-year decline of JPY 109.6B (-30% at CER). 
• Forecast assumes 150 JPY/USD and 160 JPY/EUR. Please refer to appendix slide A-20 in our Q4 earnings presentation for more details on FX assumptions and sensitivity.

1. Please refer to disclaimer on Exchange Rates on slide 2 
Note: Slide includes non-IFRS metrics. Please refer to our FY2024 Q4 earnings materials for definitions and reconciliations.

ADJUSTED FREE CASH FLOW 750.0 – 850.0B $5.0~5.7B

ANNUAL DIVIDEND PER SHARE 200 yen



6 Please refer to the Important Notice at the start of this presentation for more information about peak revenue estimates

Our Late-stage Pipeline has Significant Revenue Potential

Orphan Drug Designation potential
(in any region / indication for a given asset) 

Late-Stage Pipeline Peak Revenue Potential of $10 - 20B

Rusfertide (TAK-121)
Polycythemia Vera

$1 – 2B

Oveporexton (TAK-861)
Narcolepsy Type 1

$2 – 3B

Zasocitinib (TAK-279)
Psoriasis & 

Psoriatic Arthritis
Ulcerative Colitis 
& Crohn’s Disease

Fazirsiran (TAK-999)
Alpha-1 Antitrypsin Related Liver Disease

$1 – 3B

Mezagitamab (TAK-079)
Immune thrombocytopenia & 

Immunoglobulin A Nephropathy

$1 – 3B

Elritercept (TAK-226)
Myelodysplastic Syndromes

$2 – 3B

$3 – 6B
Potential for 
significant 

upside



FY2025 a Pivotal Year as we Prepare for Late-Stage Pipeline Launches
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On track to be first-in-class orexin 
agonist with potential to transform 

NT1 treatment paradigm

Peak revenue potential: 
$2-3 billion

Expected Ph3 data readout: 
H1 FY2025

Rusfertide (TAK-121)
Polycythemia Vera

Oveporexton (TAK-861)
Narcolepsy Type 1

Zasocitinib (TAK-279)
Psoriasis

Delivering rapid, consistent & sustained 
hematocrit control with potential for use 
at each step of the treatment landscape

Peak revenue potential: 
$1-2 billion

Ph3 data readout: 
March 2025

Highly selective TYK2 inhibitor with 
potential to redefine what is possible with 

an oral therapy in psoriatic disease 

Peak revenue potential: 
$3-6 billion1

Expected Ph3 data readout: 
H2 FY2025

Please refer to the Important Notice at the start of this presentation for more information about peak revenue estimates
1. Peak sales total for psoriasis and psoriatic arthritis. Does not include potential upside from additional indications such as ulcerative colitis and Crohn’s disease.



ASCO Plenary Session: Rusfertide Phase 3 VERIFY Study Met Primary and All Four Key 
Secondary Endpoints in Phlebotomy-Dependent Patients with Polycythemia Vera (PV)

32.9

76.9

0

20

40

60

80

100
Primary Endpoint

Clinical responders* wks 20-32
p<0.0001

• Uncontrolled hematocrit (>45%) is associated with ~4x higher rate 
of major thrombosis or death from cardiovascular causes1. 

• Real-world data shows that 78% of patients have uncontrolled 
hematocrit2 despite being on current treatments

• Phlebotomy is burdensome, can exacerbate fatigue, iron deficiency

• Cytoreductive therapies can cause significant side effects

Placebo + 
ongoing therapy**,

N=146

Rusfertide Phase 3 key data

Next steps:         Phase 3 data at ASCO 2025 plenary session    →    Safety/durability of response at week 52    →   Filing in U.S. in H2 FY2025 

• Met Patient Reported Outcomes: PROMIS Fatigue and 
MFSAF questionnaires

• Rusfertide was generally well tolerated. Overall AE and SAE 
rates were comparable between the two treatment arms. 

• No evidence of increased risk of secondary cancers in 
rusfertide-treated patients vs. placebo

Rusfertide addresses key unmet needs in PV

Rusfertide +
ongoing therapy**,

N=147

%

1. Marchioli R, et al. N Engl J Med 2013; 368:22-33; 2. Verstovsek S, et al. Ann Hematol. 2023 Mar;102(3):571-581

* Clinical responders: were not phlebotomy eligible during wks 20-32 AND did not receive a phlebotomy during wks 20-32
**Ongoing therapy could include therapeutic phlebotomy and/or cytoreductive therapy.
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Accelerating the Development of Life Transforming Medicines 
which have the Potential to Generate Significant Value

Late-stage program: Program in or expected to be in potential pivotal trial or having achieved proof-of-concept. 

Orphan drug designations in at least one indication

Japan SAKIGAKE and/or China Breakthrough designations in at least one indication 

US Breakthrough and/or EU PRIME designations in at least one indication 
Target Filing, anticipated year of filing for regulatory approval

Accelerated from previously assumed timeline

Phase 2 study start

Targeted pivotal study / Phase 3 start 

FY25

GASTROINTESTINAL 
AND INFLAMMATION

zasocitinib
(TAK-279)

mezagitamab
(TAK-079)

IgA Nephropathy
Ph3 Start

Psoriasis
Head-to-Head vs. deucravacitinib Start

fazirsiran
(TAK-999)

FY26

Psoriasis
Target Filing

9

Approved

Psoriatic Arthritis
Target Filing

All timelines are approximate estimates as of May 8th, 2025, are subject to change and are subject to clinical and regulatory success. Table only shows selected R&D milestones and is not comprehensive. For full glossary of abbreviations please refer to appendix. 

FY27 - 29

IgA Nephropathy
Target Filing

AATD Liver Disease
Target Filing

Immune Thrombocytopenia
Target Filing

Proof-of-concept/Dose ranging Phase 2 study readout

NEUROSCIENCE oveporexton 
(TAK-861)

Narcolepsy Type 1
Target Filing

2L Anemia-associated MDS
Target Filling

Polycythemia Vera
Target Filing

Anemia-associated MF
POC Readout

ONCOLOGY
elritercept

(TAK-226)

rusfertide
(TAK-121)

UC
Ph2b Readout

Crohn’s 
Ph2b Readout

Vitiligo
Ph2 Start



Foundations in Place to Support New Chapter of Growth for Takeda 

Topline Growth
Outlook

Robust Late-stage
Pipeline

• Accelerating late-stage 
assets with potential to 
generate significant value

• Three new molecular 
entities with Phase 3 data 
readouts expected by 
end of CY2025

Operational 
Efficiency

Commitment to 
Shareholder Returns

• Strong cashflow outlook 
underpins progressive 
dividend policy and flexible 
approach to share buybacks

• Investing in R&D and 
pursuing asset-specific 
business development to 
further enhance long-term 
corporate value

• Capturing efficiencies across 
the value chain, supported 
by data & technology, to 
support R&D and new 
launch investment

• Continued momentum of 
Growth & Launch Products,
with anticipated boost from 
late-stage pipeline launches

• Limited expected generic 
exposure in portfolio until 
early 2030s1
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Targeting Core Operating Profit margin improvement to reach low-to-mid 30s%
1. Major products expected to face generic/biosimilar competition between FY2024-2029 represent ~10% of FY2024 revenue: Gattex U.S. (Patent expired; timing of potential generic entry unknown), Trintellix U.S. (Patent expires Dec ‘26), 
Iclusig U.S. (Patent expires Jan ’27), Vectibix JP (generic launch anticipated FY26), Vyvanse EU (Patent expires FY24-29 depending on country), Livtencity U.S. (regulatory protection expires Nov ‘28), Ninlaro U.S. (Patent expires Nov ‘29)



© 2025 Takeda Pharmaceutical Company Limited. All rights reserved.

Takeda Investor Relations: takeda.ir.contact@takeda.com
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