
November 21, 2014

Presentation on Business Results 
for the 1st-Half of Fiscal Year 

Ending March 31, 2015

Copyright © 2014 Harmonic Drive Systems Inc.



Performance 
Summary

Copyright © 2014 Harmonic Drive Systems Inc.



(millions of yen)
Original forecasts

(announced May 13) 
1st-half 

FY ending Mar.31,2015
Vs. original forecasts

for the period

Net sales 12,700 100.0 200 1.6 12,500 100.0 

Ordinary
income 3,886 30.6 436 12.6 3,450 27.6 

Net income 2,483 19.6 233 10.4 2,250 18.0 

Amount Percent (%) Percent (%) Change Rate(%)Amount

Operating
income 3,633 28.6 283 8.5 3,350 26.8 

1st-half consolidated results 
(versus original forecasts for the period)
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(millions of yen)

Year-on-year change

Change Rate (%) 

Net sales 2,288 22.0 

Ordinary
income 1,328 52.0 

Net income 854 52.4 

Capital
investment 389 93.0 
Depreciation

costs 58 10.9 

R&D costs 11 1.9 

*1  Capital investment amounts are the amounts of tangible and intangible fixed assets acquired in the term.
*2  EPS calculated as if the October 1, 2014 share split (1:3) took place at the beginning of the previous fiscal year.

Gross profit 1,432 31.1 
Operating
income 1,228 51.1 

EPS （yen） 9.32 52.4 

1st-half 
FY ended Mar.31,2014

Amount Percent (%) 

1st-half 
FY ending Mar.31,2015

Amount Percent (%) 

807
596
606

27.11

12,700 100.0 

3,886 30.6 

2,483 19.6 

3,633 28.6 

6,034 47.5 

4

418
537
595

17.79

2,557 24.6 

1,629 15.6 

2,404 23.1 

4,602 44.2 

10,411 100.0 

1st-half consolidated results (year-on-year change)
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(millions of yen)

Net sales Net incomeEquity
stake

Harmonic Drive
Systems Inc. － 11,366 25.0 2,214 60.6

Harmonic AD, Inc. 100% 1,042 14.6 48 74.1

Harmonic Drive AG
(Germany) 36.8% 5,072 28.9 874 22.4

HD Systems Inc.
(Harmonic Drive L.L.C.)

(U.S.A.)
100% 
（51%） 1,635 1.2 47 ▲45.7

Change(%) Change(%)Amount Amount

*3

Percent change(%) indicates increase or decrease from same period of previous  fiscal year.

*1
*4

*2
*4

5

*1 Exchange rates: Jan. – Jun., 2013 1US$ = 95.59 yen, Jan. – Jun., 2014 1US$ = 102.47 yen
*2 Exchange rates: Jan. – Jun., 2013 1€ = 125.50 yen, Jan. – Jun., 2014 1€ = 140.43 yen
*3 Net income of US subsidiaries (consolidated) is after excluding minority interests.
*4 For overseas subsidiaries and affiliates, the fiscal year ends December 31. 

Performance of main group companies for 1st-half 
of fiscal year ending March 31, 2015
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Year-on-year change

Change Rate(%)

Net sales

Ordinary
income

Net income

Capital
investment 247 105.0

Depreciation
costs ▲4 ▲1.4

R&D costs 10 1.8

Gross profit

Operating
income

EPS （yen） 9.12 60.6

1st-half 
FY ending Mar.31,2015

Amount Percent(%)

482
320
591

24.18

2,276 25.0

1,288 60.8

835 60.6

1,166 59.2

11,366 100.0

3,406 30.0

2,214 19.5

3,135 27.6

1,284 34.45,018 44.2

6

1st-half 
FY ended Mar.31,2014

Amount Percent(%)

235
325
581

15.06

9,089 100.0

2,118 23.3

1,379 15.2

1,969 21.7

3,733 41.1

(millions of yen)
1st-half non-consolidated results
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*1  Capital investment amounts are the amounts of tangible and intangible fixed assets acquired in the term.
*2  EPS calculated as if the October 1, 2014 share split (1:3) took place at the beginning of the previous fiscal year.

*2

*1
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1,053
403 507

2,781 2,497

5,098590
599

481

663

354
475

368

559
4361,615

1,680

1,761

1,926

1,812

1,2081,022730963 1,0641,248
827431 673 612856

3,1502,9083,388
3,813

724

642
724

779

242
1,948

1,928

0

2,000

4,000

6,000

8,000

10,000

12,000

1st-halh 2nd-halh 1st-halh 2nd-halh 1st-halh 2nd-halh 1st-halh

Semiconductor equipment Flat panel equipment Robotics
Gearbox for motor manufactures Machine tools Printing machines
Optical devices Transporter Measuring machines
Excavation system for the oil, etc. Others

7,478

9,089
10,055

8,680
8,014

9,494

11,366

FY ended Mar.31,2012 FY ended Mar.31,2013 FY ended Mar.31,2014 FY ending Mar.31,2015

(millions of yen)

Net sales by application (non-consolidated)
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1st-half of FY ended 
March 31, 2014

(millions of yen)

1st-half of FY ending 
March 31, 2015

Factors in year-on-year change in 1st-half 
non-consolidated operating income

Copyright © 2014 Harmonic Drive Systems Inc.
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Higher 
income

+1,275

Higher fixed 
manufacturing 

costs, etc.

▲40
Higher SG&A

▲118

Improve marginal 
profit ratio, etc.

+49

1,969

3,135
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14,683 15,831

5,833 6,007
1,604

6,707 7,654

9,087
10,583

178 187

642
6051,491

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

March 31, 2014 September 30,2014

38,625
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42,472

Investments and 
other assets

Intangible fixed assets

Tangible fixed assets

Other current assets
Inventories

Trade receivables

Cash & bank deposits 
and securities

(millions of yen)

Status of consolidated assets



29,323 31,935

1,196

1,742

1,998

1,197

3,308
2,870
217

738
3,295

3,274

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

March 31, 2014 September 30,2014

38,625

Equity ratio
75.9%
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42,472

Equity ratio 
75.2%

Status of consolidated liabilities and net assets 

Owned capital

Other fixed liabilities

Other current liabilities
Long and short-term borrowings

Trade payable

Minority interests



Cash flow from operating activities

Cash flow from investing activities

Cash flow from financing activities

Net increase (decrease) in cash and 
cash equivalents

Cash and cash equivalents at end of year

Effect of exchange rate changes on cash
and cash equivalents

2,397

▲639

23

1,737

8,621

▲45

11

1,544

▲449

▲1,536

▲298

9,415

143

1st-half of FY 
ended Mar.31,2014 (millions of yen)

1st-half of FY 
ending Mar.31,2015 

Status of consolidated cash flows
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Performance
Forecast for

Fiscal Year Ending 
March 31, 2015
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Original forecasts
(announced May 13)

Revised forecasts
(announced Nov. 12) Vs. original forecasts

Net sales 26,000 100.0 1,500 6.124,500 100.0

Ordinary
income 7,730 29.7 1,130 17.16,600 26.9

Net income 4,900 18.8 700 16.74,200 17.1

Amount Percent (%) Percent (%) Change Rate (%)Amount

Operating
income 7,350 28.3 950 14.86,400 26.1

13

(millions of yen)

Revised consolidated results forecast for
fiscal year ending March 31, 2015
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FY ended Mar. 31, 2014 Forecasts
FY ending Mar. 31, 2015 Year-on-year change

Amount Percent (%) Amount Percent (%) Change Rate (%)

Capital
investment 2,450 1,146 87.91,304

Depreciation
costs 1,250 80 6.81,170
R&D
costs

1,300 65 5.31,235
*1  Capital investment amounts are the amounts of tangible and intangible fixed assets acquired in the term.
*2  EPS calculated as if the October 1, 2014 share split (1:3) took place at the beginning of the previous fiscal year.
*3  Assumed exchange rate for FY ending Mar.31, 2015 forecasts 1US$ = ¥105.00     € = ¥139.00

Net sales 21,083 100.0 26,000 100.0 4,916 23.3

Ordinary
income 4,822 22.9 7,730 29.7 2,907 60.3

Net income 2,993 14.2 4,900 18.8 1,906 63.7

Operating
income 4,668 22.1 7,350 28.3 2,681 57.5

EPS （yen） 32.68 53.50 20.82 63.7

14

(millions of yen)

Consolidated performance forecast for
fiscal year ending March 31, 2015
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Net sales Net incomeEquity
stake

Harmonic Drive
Systems Inc. － 23,000 23.8 4,250 52.2

Harmonic AD, Inc. 100% 2,100 11.2 90 63.9

Harmonic Drive AG
(Germany) 36.8% 9,300 18.8 1,350 47.6

3,300 3.6 100 ▲23.4

Year-on-year
change (%)

Year-on-year
change (%)Amount Amount

*1
*4

*2
*4

HD Systems, Inc.
(Harmonic Drive L.L.C)

(U.S.A)

100%
（51%）

*3

15

(millions of yen)

*1 Exchange rates: Jan. – Dec., 2013 1US$ = 97.65 yen, Jan. – Dec., 2014 1US$ = 105.00 yen
*2 Exchange rates: Jan. – Dec., 2013 1€ = 129.68 yen, Jan. – Dec., 2014 1€ = 139.00 yen
*3 Net income of US subsidiaries (consolidated) is after excluding minority interests.
*4 For overseas subsidiaries and affiliates, the fiscal year ends December 31. 

Percent change(%) indicates increase or decrease from same period of previous fiscal year.

Forecasts of main group companies for
fiscal year ending March 31, 2015
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FY ended Mar. 31, 2014 Forecasts
FY ending Mar. 31, 2015 Year-on-year change

Amount Percent (%) Amount Percent (%) Change Rate (%)

Net sales 18,584 100.0

Ordinary
income 4,375 23.5

Net income 2,792 15.0

Capital
investment 1,650 1,033 167.4617

Depreciation
costs 720 8 1.1712

R&D costs 1,290 66 5.41,224

Operating
income 4,180 22.5

EPS （yen） 30.49

23,000 100.0 4,415 23.8

6,600 28.7 2,224 50.9

4,250 18.5 1,457 52.2

6,300 27.4 2,119 50.7

46.40 15.91 52.2

16

(millions of yen)

Non-consolidated performance forecast for
fiscal year ending March 31, 2015

Copyright © 2014 Harmonic Drive Systems Inc.

*1  Capital investment amounts are the amounts of tangible and intangible fixed assets acquired in the term.
*2  EPS calculated as if the October 1, 2014 share split (1:3) took place at the beginning of the previous fiscal year.

*2

*1
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9,535 10,055 8,680 9,089
11,366

9,921 8,014
7,478

9,494

11,633

0

5,000

10,000

15,000

20,000

25,000

FY ended Mar.
31,2011

FY ended Mar.
31,2012

FY ended Mar.
31,2013

FY ended Mar.
31,2014

FY ended Mar.
31,2015 forecast

1st-half 2nd-half

19,456 
18,069 16,159

Four-year average
18,067 mil. yen

Copyright © 2014 Harmonic Drive Systems Inc.

18,584

23,000

Sales trend line (non-consolidated)

(millions of yen)
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6,128 5,435 6,272
8,341 8,583

1,006 990
1,100 1,171

1,288 1,300
1,545

1,394
1,716 1,739

1,736

6,583

1,750

0

2,000

4,000

6,000

8,000

10,000

12,000

1st-half 2nd-half 1st-half 2nd-half 1st-half 2nd-half
forecst

HarmonicDrive® Planetary Gear Mechatronics

9,089
7,819

8,680
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9,494

11,366 11,633

(millions of yen)

Sales trend line by product (non-consolidated)

FY ended Mar.31,2013 FY ended Mar.31,2014 FY ending Mar.31,2015



19

510 597

1,478 1,609 1,463
2,685 2,854

1,947

344 376 354

942 903

1,078
966

902

558565629 511
433276290381472 335

352
341

345

496

397
371

175179223

1,035

0

1,000

2,000

3,000

4,000

5,000

6,000

1Q 2Q 3Q 4Q 1Q 2Q

Semiconductor equipment Flat panel equipment Robotics
Gearbox for motor manufactures Machine tools Printing machines
Optical devices Transporter Measuring machines
Excavation systems for the oil, etc. Others

4,648 4,693
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4,537

5,966
6,260

5,247

(millions of yen)

Non-consolidated bookings by application (quarterly)

FY ended Mar. 31, 2014 FY ending Mar. 31, 2015
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963 730 1,200
730

3,388
2,497

3,150
4,850

599
481

663 724

800
1,680

1,761

1,926 1,948

1,812 1,900

1,022 1,208 1,064
431 507

827 673 612

2,908
5,098

642475

368

559
436

779 650

0

2,000

4,000

6,000

8,000

10,000

12,000

1st-half 2nd-half 1st-half 2nd-half 1st-half 2nd-half forcast

Semiconductor equipment Flat panel equipment Robotics
Gearbox for motor manufactures Machine tools Printing machines
Optical devices Transporter Measuring machines
Excavation system for the oil, etc. Others
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7,478

9,0898,680
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11,366

9,494

11,633

Non-consolidated net sales by application 
(premise for 2nd-half forecasts)

(millions of yen)

FY ended Mar.31,2013 FY ended Mar.31,2014 FY ending Mar.31,2015

forecast



FY ending Mar. 31, 
2015 forecast 21
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Higher income

+2,480
Improved 

marginal profit 
ratio,  etc.

+60

FY ended Mar. 31, 
2014

Higher fixed 
manufacturing 

costs, etc.

▲60
6,300

4,180

Higher 
SG&A 
costs

▲ 360

(millions of yen)

Factors in year-on-year change in non-consolidated operating 
income (fiscal year ending March 31, 2015 forecast)
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4,421
3,576 2,955

4,180

6,300

27.4

22.5
18.3

22.7
19.8

0

1,000

2,000

3,000

4,000

5,000

6,000

FY ended Mar.
31,2011

FY ended Mar.
31,2012

FY ended Mar.
31,2013

FY ended Mar.
31,2014

FY ended Mar.
31,2014 forecast

0.0

10.0

20.0

30.0

Operating income Operating income margin (%)
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(%)(millions of yen)

Trends in operating income (non-consolidated)

forecast



Future Outlook
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Type

I. Industrial 
Robots

II. Service  
Robots

Prefabrication on the 
factory floor

Light work on the 
factory floor 

Professional 
robots

Consumer 
robots

Healthcare, nursing care, 
rehabilitation, logistics, 
resource extraction, 
aerospace

Consumer appliances, 
hobbies, toys

High precision, 
high reliability 

(items above)＋
light weight

Low cost?

Use

Specifications 
designed for each 
use

Low Cost

Reducer 
requirements

Source: Prepared by the company based on IFR and KDDI Research Institute.
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Manufacturing 
robots for 
automobiles,  
smart phones, 
etc. 

Work robots

Robot Industry Classification



Do not require
safety barriers

Easy 
configuration

Spread use for light work to cover personnel shortages

Portable

Source: Life Robotics Inc. home page. 

Can work in line with people

Copyright © 2014 Harmonic Drive Systems Inc.
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Source: Rethink Robotics, Inc. home page.

Work Robots
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サービス分野他

製造分野

(Unit: ¥trillion)

FY2010 METI/NEDO Future Robot Industry Market Survey
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Service field, etc.

Manufacturing field

Robot Industry Growth Projection



0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

Automobiles

PCs

Flat panel TVs

Smart phones 
& tablets

The emergence and growth of devices with major impact on lifestyles are 
driving demand for industrial robots

Industrial Robot Shipments

Mobile phones

Source: Japan Robot Association

(units)
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Growth Trends in Industrial Robot Market



310,508

197,962

96,924

138,883

161,988

312,900

260,800

215,800

201,700

177,900

0 100,000 200,000 300,000 400,000

⽇本

北⽶

中国

韓国

ドイツ

2016年予測
2012年実績

Source: IFR

(Units)
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Germany

Korea

China

U.S.A

Japan

※

※

※

2016 projection

2012 performance

Industrial Robots in Operation Projection



Healthcare & nursing robots

Aerospace

Next-generation mobility

Surgical robots

High precision, 
high reliability

Heavy-work 
humanoid robots

Specifications 
designed for 

each application

Copyright © 2014 Harmonic Drive Systems Inc.
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Source: DARPA Robotics Challenge

Potential of Professional Robots
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Semiconductor equipment Flat panel equipment Robotics
Gearbox for motor manufactures Machine tools Printing machines
Optical devices Transporter Measuring machines
Excavation system for the oil, etc. Others
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Sales by application ( non-consolidated ) 

Tight supply capacity

Regular production ceiling of ¥1.8 billion/month

FY ended Mar.31,2012 FY ended Mar.31,2013 FY ended Mar.31,2014 FY ending Mar.31,2015

(millions of yen)

Sudden Increase in Demand for Robot Use 



Harmonic Drive Systems

Hotaka Plant 
capital investment 40,000 

units per
month

50,000 
units per
month

・Investment to increase supply capacity
・New building to be completed March 2016
・Active introduction of automation

Increase regular monthly production of the Harmonic 
Drive® high-precision control speed reducer 

Harmonic AD

Harmonic Precision

[Future]

Investment to increase cross roller bearing 
production to match the regular monthly production 
capacity of the Hotaka Plant

Capital investment centered on in-house 
manufacturing of planetary gear  reducers 

Copyright © 2014 Harmonic Drive Systems Inc.
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XXX
units per
month

Response to Future Demand Increases
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Provision of the value “total motion control”HDS Group 
business domain

Motors

Drivers

Controllers

Sensors

Other 
elements

Speed 
reducers

Power supply

New materials

ICT

Software

Big Data/AI

Cloud

Affects the company’s business field To smart robots

IoT

Total Motion Control



50th anniversary of 
founding

FY 2012 FY 2014 FY2015 FY2017 FY 2018 FY 2020

Next Mid-term 
Management PlanCurrent Mid-term 

Management Plan

Long-term Vision

On to a new growth stage

33
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¥26 bil¥24 bil.¥21 bil.

（Sales targets）

¥21 bil.¥18.1bil.
(Sales performance)

Envisioning Growth



For more information:
Please contact us as follows for material contents and investor information of all kinds.

Corporate Planning and Finance Division, Harmonic Drive Systems Inc.
Believe Omori 7F, 6-25-3 Minami-Oi, Shinagawa-ku, Tokyo 140-0013 Japan

Email: ir@hds.co.jp         Website: https://www.hds.co.jp/

The performance targets and other numerical data 
presented herein are forecasts based on information 

available to the HDS Group at the time this material was 
prepared, and are subject to the influence of uncertainties 

including those in the economic and competitive 
environment. Actual performance may therefore differ 

materially from the forecasts given in this material.
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