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Executive Summary
Astellas Pharma Inc. (TYO: 4503) is a Japanese multinational pharmaceutical company
headquartered in Tokyo, Japan, formed on April 1, 2005, through the merger of Yamanouchi
Pharmaceutical Co., Ltd. and Fujisawa Pharmaceutical Co., Ltd. The company employs more than
17,000 people worldwide and operates across four major regions: Japan, the Americas, EMEA,
and Asia & Oceania.

¥1,912.3B ¥392.4B 20.5%

¥50.7B ¥4.31T ¥340B+

¥327.7B ¥2,100B

Revenue (FY2024)

+19.2% YoY

Core Operating Profit

+41.7% YoY

Core OP Margin

+3.2 ppt YoY

Profit for Year

+197.7% YoY

Market Cap (Mar 2026)

~$28B USD

Strategic Brands

+¥180B YoY

R&D Investment

17.1% of revenue

FY2025 Guidance

+9.8% growth



Strategic Position: Astellas is executing a fundamental transformation to offset the
anticipated loss of exclusivity (LOE) for Xtandi (enzalutamide), its $6 billion prostate
cancer franchise, expected around 2027 in the US and 2026 in Europe. The company is
pivoting to Strategic Brands — a portfolio of five high-growth products in oncology,
ophthalmology, and women's health — which collectively generated over ¥340 billion in
FY2024 (+¥180 billion YoY).

Revenue Mix by Product Segment (FY2024)

Revenue Breakdown - ¥1,912.3 Billion Total

Xtandi
13.2%

Strategic
Brands
17.8%

Myrbetriq
6.9%

Prograf
2.1%

Other Products
59.9%

Xtandi (¥252.6B)

Strategic Brands (¥340B+)

Myrbetriq (¥132B)

Prograf (¥40B est.)

Other (¥1,147.7B)

Note: Strategic Brands include Padcev, Izervay, Veozah, Xospata, Vyloy

Revenue Growth Trajectory (FY2022-FY2025F)

Revenue Growth Path (Billions JPY)
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Strategic Brands Portfolio
Astellas' Strategic Brands are five high-growth products designed to offset Xtandi LOE and
drive the next phase of growth. Collectively, these generated over ¥340 billion in FY2024 (+
¥180 billion YoY), representing 17.9% of total revenue.



Product Indication
FY2024
Revenue

Growth
YoY

Peak Sales
Potential

Padcev
(enfortumab
vedotin)

Advanced/metastatic
urothelial carcinoma,
perioperative MIBC

~¥105B
(est.)

+80%
(est.)

¥500-900B (~$3-
6B)

Izervay
(avacincaptad
pegol)

Geographic atrophy
secondary to AMD

~¥40B (9
mo.)

Strong
growth

¥200-400B
(~$1.3-2.6B)

Veozah
(fezolinetant)

Moderate-to-severe VMS
due to menopause

¥33.8B
New
launch
expansion

¥150-250B (~$1-
1.7B)

Xospata
(gilteritinib)

Relapsed/refractory
FLT3-mutated AML

~¥50B
(est.)

+48%
¥100-200B
(~$650M-$1.3B)

Vyloy
(zolbetuximab)

1L CLDN18.2+
gastric/GEJ
adenocarcinoma

Launched
Oct 2024

N/A (new) Not disclosed



Patent/Exclusivity Summary

Product Indication US Exclusivity EU Exclusivity Key Risk

Xtandi

Prostate cancer
(mCRPC,
nmCRPC,
mHSPC)

Comp: 2027;
Form: 2033;
Combo: 2037

Comp: 2026;
Generics
approved Aug
2024

Immediate generic
entry EU 2026; US
2027 triggers
decline

Padcev

Advanced
urothelial
carcinoma,
MIBC

Through 2030s Through 2030s
Post-Pfizer/Seagen
integration
dynamics

Izervay
Geographic
atrophy

Through 2030s Through 2030s
Syfovre (Apellis)
head-to-head
competition

Veozah
Menopausal
VMS

Through 2030s Through 2030s
HRT superior
efficacy limits
market

Myrbetriq
Overactive
bladder

Authorized
generics
through Sept
2027

Similar timeline
Post-2027 generic
competition
intensifies

Prograf
Transplant
rejection
prophylaxis

Multiple
generics
available

Multiple
generics
available

Generic erosion
ongoing



Ada Patient Finder Analysis: High-Priority
Opportunities

Tier 1: Padcev (enfortumab vedotin) - Bladder Cancer
(Fit Score: 8/10)

Key Stats:

78-day median diagnostic delay from symptom onset to definitive diagnosis
34% higher bladder cancer mortality with delays ≥9 months vs diagnosis within 3
months
28-42% increased odds of muscle-invasive/metastatic diagnosis when hematuria
misattributed to UTI
$100K-150K lifetime value per patient
~5,000-8,000 US patients/year with delayed diagnosis addressable by Ada

Pitch Hook for Astellas: "Bladder cancer diagnosis is delayed by a median of 78 days
from symptom onset, with specialty care delays averaging 100-179 days. Misattribution of
hematuria to UTI increases odds of advanced-stage diagnosis by 28-42%, and delays ≥9
months confer 34% higher mortality. Ada Patient Finder can identify patients with
persistent hematuria, smoking history, and age >55, flagging them for expedited urology
evaluation. With ~10,000 US patients annually experiencing delayed bladder cancer
diagnosis and $100K-150K per Padcev patient, Ada can accelerate first-line mUC
identification, capturing more patients for Padcev + pembrolizumab combo while disease is
less advanced."

Tier 2: Izervay (avacincaptad pegol) - Geographic
Atrophy (Fit Score: 7/10)

Key Stats:

25% of eyes with AMD characteristics undiagnosed in primary care records



250,000 undiagnosed US GA patients
$160K-390K lifetime value per patient
~100,000-150,000 addressable patients with early GA not yet in ophthalmology care

Pitch Hook for Astellas: "25% of eyes with AMD characteristics remain undiagnosed in
primary care records. Ada Patient Finder can identify at-risk individuals—those over 60
with vision changes, smoking history, or family history—and drive referrals to
ophthalmology for OCT screening. With 250,000 undiagnosed US GA patients and $160K-
390K lifetime value per Izervay patient, targeted identification could unlock $40-98 billion
in addressable market."

Caveat: GA is primarily diagnosed via imaging (OCT); early-stage GA often asymptomatic;
Ada's incremental value limited compared to Padcev due to imaging dependency.



Key Risks and Challenges

Risk Category Key Risks Financial Impact

Patent Cliffs
Xtandi LOE (US 2027, EU 2026);
Myrbetriq generic competition post-
2027

¥200-300B annual revenue at
risk from Xtandi; ¥132B from
Myrbetriq

Competitive
Threats

Erleada real-world survival superiority
(23% advantage in mCSPC); Izervay vs
Syfovre market share battle

Accelerated Xtandi erosion pre-
LOE; $5.9B Iveric Bio
acquisition ROI at stake

Pipeline
Execution

ASP3082 Phase 3 risk (PDAC high
failure rate); ASP2138 safety/efficacy in
gastric cancer

R&D credibility and long-term
growth narrative at risk

Pricing
Pressure

US IRA, EU HTA, Japan biennial cuts
40-60% price cuts potential for
mature products under
Medicare negotiation

FX Volatility
~70% of revenue in foreign currencies;
JPY strengthening risk

FY2024 benefit: +¥68.1B
revenue, +¥15.1B core OP;
reversal risk if JPY appreciates



Outlook and Valuation Context

FY2025 Guidance (Revised February 2026)

Metric FY2025 Forecast FY2024 Actual Change

Revenue ¥2,100 billion ¥1,912.3 billion +9.8%

Operating Profit ¥340 billion ¥240 billion +41.7%

Profit for the Year ¥250 billion ¥50.7 billion +393%

Basic EPS ¥139.58 ¥28.35 +392%

Valuation Metrics (as of March 6, 2026)

Metric Value Notes

Market
Capitalization

¥4.31 trillion (~$28B
USD)

+67.81% YoY

Enterprise Value
¥3.68 trillion (~$24B
USD)

As of August 21, 2025

P/E Ratio (TTM) 34.81x
Elevated due to profit recovery; normalizing to
25-30x expected

EV/Revenue (TTM) ~1.9x Based on ¥1.9T revenue

Core Operating
Margin

20.5% (FY2024) Target 30% by FY2027



Investment Thesis Summary

Bull Case: Strategic Brands on track to ¥600-800B by FY2027, offsetting Xtandi LOE;
SMT cost savings drive margin expansion to 30%; pipeline depth offers upside optionality;
FY2024-25 momentum demonstrates execution capability.

Bear Case: Xtandi LOE eliminates ¥200-300B annual revenue; Strategic Brands must
triple to fully replace; Izervay vs Syfovre battle uncertain; ASP3082 Phase 3 risk;
competitive threats and pricing headwinds compress margins.

Valuation Assessment: At 34.81x P/E and 1.9x EV/Revenue, Astellas trades at premium
reflecting Strategic Brands optimism. Successful Xtandi LOE navigation and 30% margin
achievement justify premium; execution shortfalls risk 20-30% downside to ¥3.0-3.5T
market cap.
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This report contains forward-looking statements based on publicly available information as of March 2026.
Actual results may differ materially due to competitive dynamics, regulatory changes, patent litigation

outcomes, foreign exchange fluctuations, clinical trial results, and other risk factors. Investors should consult
Astellas' official SEC/TSE filings and perform independent due diligence before making investment

decisions.


