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【4888 STELLA PHARMA　Sector：Pharmaceutical】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

Mar. 2019 - - -861 - -856 - -859 - -66.3 -142.6 0.0

Mar. 2020 - - -951 - -959 - -962 - -61.7 34.6 0.0

Mar. 2021 f 205 - -688 - -658 - -661 - -33.0 - 0.0

Note: Non consolidated basis. Figures for the fiscal year ending March 2021 are the company's forecasts.

It conducted 1-to-100 stock split on November 14,2019.Per share indicies are adjusted retroactively.

Fiscal Year 

 

 

 

 

 

 

 

 

 

Bio-Venture Developing Cancer Radiotherapy Using Boron-based Drug 

STELLA PHARMA is a bio-venture that develops a new cancer treatment method called 

boron neutron capture therapy (BNCT). The origin of the company goes back to when 

Tomoyuki Asano, the Chairman & CEO of the company, worked for STELLA CHEMIFA 

(4109 TSE First Section). He started development of BNCT by focusing on the technology 

to obtain a high concentration of boron isotope (10B), which was held by STELLA 

CHEMIFA. STELLA PHARMA was established as STELLA CHEMIFA’s subsidiary in June 

2007. 

 

BNCT is a method to treat cancer by destroying only the cancer cells through making the 

cancer cells absorb the 10B compound, a stable isotope of boron, and irradiating thermal 

neutrons on them. 

 

As this destroys cancer cells that selectively concentrate 10B, the impact on normal 

tissues around the cancer cells is small, and is said to offer better quality of life after the 

session due to having less side effects compared to other treatment methods.  

 

BNCT is a drug-device combination product that combines the administration of the 10B 

compound and irradiation through a thermal neutron irradiation device using accelerators. 

 

As natural boron only contains around 20% 10B, the raw material of the compound, it is 

necessary to concentrate 10B to make the boron compound to be used for BNCT. Since 

STELLA CHEMIFA is the company holding this concentration technology, STELLA 

PHARMA exclusively acquires highly concentrated 10B from STELLA CHEMIFA. STELLA 

PHARMA’s product, Steboronine®, is a pharmaceutical manufactured using Borofalan 

containing highly concentrated 10B as the active pharmaceutical ingredient. Furthermore, 

its manufacturing is entrusted to an external company. 

 

Possibility of Ordinary Loss to Continue 

Regarding the company’s business performance, ordinary loss is continuing since the 

fiscal year ended December 2016 and the corporate plan for the fiscal year ended March 

2021 is also an ordinary loss. The company received approval to manufacture and sell 

Steboronine® as a medicine in March 2020 and as its sales is now posted on net sales 

starting from fiscal year ended March 2021, it could be said that there are prospects for 

securing profit if only looking at the sales of Steboronine® for head and neck cancer in 

Japan. However, as the company plans to continue its investments concerning the 

expansion of applicable diseases and overseas developments, ordinary loss is forecasted 

to continue for the next several years.  

Future growth speed depends on popularity of its cancer treatment method, BNCT 

This report is an English translation of part of the report issued on April 27, 2021. 

For inquiries concerning the report, please contract info@stock-r.org 
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Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales - - - - 155 100.0

Cost of sales - - - - 18 11.7

Gross profit - - - - 137 88.3

Selling, general and administrative expenses 861 - 951 - 639 410.3

Operating profit -861 - -951 - -502 -322.0

Non-operating income 4 - 4 - 2 -

Non-operating expenses - - 12 - 2 -

Ordinary profit -856 - -959 - -502 -322.2

Profit before income taxes -856 - -959 - -502 -322.2

Net profit -859 - -962 - -504 -323.6

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 3,361 92.8 2,401 90.3 1,969 88.8

Cash and deposits 2,991 82.6 2,007 75.5 1,519 68.5

Accounts receivable-trade - - - - 8 0.4

Inventories 280 7.7 305 11.5 364 16.5

Non-current assets 260 7.2 258 9.7 247 11.2

Property, plant and equipment 63 1.7 68 2.6 73 3.3

Intangible assets 87 2.4 90 3.4 82 3.7

Investments and other assets 109 3.0 100 3.8 91 4.1

Total assets 3,621 100.0 2,660 100.0 2,217 100.0

Current liabilities 113 3.1 307 11.6 292 13.2

Accounts payable-trade - - 23 0.9 10 0.5

Non-current liabilities 1,855 51.2 1,662 62.5 1,539 69.4

Net assets 1,652 45.6 690 25.9 385 17.4

 Owners' equity 1,652 45.6 690 25.9 385 17.4

Fiscal Year

Cash flows from  operating activities -771 -913

Depreciation 24 29

Cash flows from  investing activities -14 1,557

Cash flows from  financing activities - -68

Dividends paid - -

Net increase in cash and cash equivalents -786 575

Cash and cash equivalents 1,390 1,966

Note: Non consolidated basis.

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Nine month to

Dec.2020

Balance sheet
Mar. 2019 Mar. 2020

Nine month to

Dec.2020

Statement of income
Mar. 2019 Mar. 2020

(mn yen)(mn yen)

Statement of cash flows
Mar. 2019 Mar. 2020

Financial Statements 



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 

 

 

 

 

 

 

 

 

 

 

 

■Supporting Members 

Tokyo Stock Exchange, Inc.  SMBC Nikko Securities Inc.  Daiwa Securities Co. Ltd. 

Nomura Securities Co., Ltd.  Mizuho Securities Co., Ltd.  KPMG AZSA LLC 

Ernst & Young ShinNihon LLC  ICMG Co., Ltd. 

Deloitte Touche Tohmatsu LLC  BDO Sanyu            Grant Thornton Taiyo LLC         

SBI SECURITIES Co., Ltd.  Japan Securities Dealers Association The Securities Analysts 

Association of Japan           Ichiyoshi Securities Co., Ltd.  A&A Partners         

TAKARA PRINTING CO., LTD.  PRONEXUS INC. 

 

Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions 

of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions 

directly or indirectly indicated in the report will have no influence on the analyst’s compensation in the past, present, 

and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a 

wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular 

securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by 

adding necessary supplementary information gained through interviews by analysts. The writer of the report is, 

without exception, prohibited to use insider information, or to acquire such information. The information included in 

the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report 

is not intended to comprehensively include all information required by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic 

environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below 

the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers, 

fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future 

performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no 

obligation to update the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, 

losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment 

decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the 

investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. 

in any form without prior consent. 
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About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


