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Healthcare provides a stable earnings base, whilst biofuels represent the next growth engine, powered by 

differentiated microalgae technology. 

 

 

Company sector  

Biotechnology / Life Sciences 

Stock data  

Price (¥) 341 
Mkt cap (¥bn)/($m) 47.6 / 297.0 
52-week range (¥) 341 – 510 
Shares O/S (m) 139.5 
Average daily value ($m) 2.8 
Free float (%) 76.7 
Foreign shareholding (%) 3.6 
Ticker 2931 
Exchange Tokyo Prime 
Net Debt/Equity (x) 21.4 
  

 

• Euglena Co has evolved from a niche microalgae developer into a healthcare led earnings model with longer 

term exposure to biofuels, functional ingredients & agri. The core asset is cultivation & processing expertise 

centred on Euglena gracilis, a single cell organism with both plant & animal traits. Its 59 nutrients & proprietary 

paramylon fibre support applications across food, cosmetics, feed & fuel, whilst Ishigaki cultivation1 underpins 

premium positioning in healthcare D2C & ingredient markets.  
 

• The business model has changed materially since listing. What began primarily as a microalgae-based OEM 

(private-label) health supplement supplier has evolved into a broader healthcare platform, combining a 

growing subscription-led D2C business through the acquisition of Qsai with reinforced OEM cosmetics 

manufacturing capabilities following the acquisition of Saticine Medical. FY 12/25 sales of ¥50.4bn were split 

Direct Sales (B2C) 72%, Wholesale (B2B2C) 9% &, OEM/Ingredient (B2B) 18% versus 77% OEM/Ingredient (B2B) 

at listing. Healthcare now contributes 93% of group sales, with D2C providing recurring cash flow & OEM / 

ingredients adding a renewed growth pillar. 
 

• FY 12/25 marked a profit inflection, with OP increasing +941%YoY to ¥3.1bn after 2 upward revisions driven by 

Healthcare division growth & supported by price revisions, improved advertising efficiency, bi-monthly delivery, 

procurement & logistics improvements, & a full-year Saticine Medical contribution. Operating cash flow 

reached ¥5.2bn in FY 12/25, a step-change from ¥2.6bn in FY 12/24, confirming the cash generative strength 

of the reformed business model. 1Q FY 12/26 continued this trajectory with margins expanding despite 

+15%YoY advertising.  
 

• Healthcare is now a real cash engine, with >710k subscribers by 1Q FY 12/26, a D2C GPM of ~80% & ~60% 

contribution margin pre-advertising. Subscriber acquisition broadened in Q1, with family-oriented products for 

parents & children up ~3x in 6 months & ~60% of new customer acquisition via Instagram etc. targeting 30–50-

year-olds. Qsai contributed ¥26.6bn of FY 12/25 sales (1Q FY 12/26: ¥6.8bn, adj. EBITDA margin 24.2%), 

providing funding capacity. 
 

• FY 12/26 is positioned as a reinvestment year, with guidance for sales of ¥52.0bn +3.2%YoY, OP of ¥3.2bn 

+2.5%YoY & flat adj. EBITDA of ¥7.0bn. 1Q FY 12/26 was above plan, with sales +10.6%YoY to ¥13.2bn & OP 

+35.4%YoY to ¥837m. The May 2026 Gold Euglena acquisition added a 4th functional claim (immune function) 
eligible for on-pack labelling, accelerating the paramylon ingredient roadmap. Investment focuses on ingredient 

claims, overseas expansion, Chronic kidney disease (CKD) development & scaling Healthcare. 
 

• Medium term, Euglena Co’s story combines a profitable & cash-generative Healthcare business targeting 

~¥60bn sales & >¥9bn adj. EBITDA by 2030, with longer-duration optionality from the Malaysia biofuel JV & agri 

scale up in ingredients & feed/fertiliser, underpinning the ¥100bn sales & ¥16bn adj. EBITDA targets in 2030. 

We recommend investors engage with senior management to explore Euglena Co’s multi-layered growth 

strategy & capital allocation roadmap: here. 
 

 

 
Source: Bloomberg   

 

BUSINESS OVERVIEW 
Euglena Co., Ltd. is a Japanese biotech company 

that mass-cultivates Euglena microalgae for 

high-quality nutritional supplements, functional 

foods, & cosmetics. The company is strategically 

pivoting towards new businesses such as 

sustainable biofuels, functional feed & 

fertilisers. 

 

Next event 

1Q 12/26 results in May 2026 

Storm Corporate: +44 (0) 121 815 9426 

info@stormresearch.co.uk 

Storm Corporate profile page 

 

Euglena Co is a research client of Storm 

Research 

 

Year end 12/2024 12/2025 1Q 12/2026  12/2026E 

Sales (¥bn) 47.6 50.4 13.2 52.0 

OP (¥bn) 0.3 3.1 0.8 3.2 

NP (¥bn) -0.7 -0.8 -0.0 n/a 

EPS (¥) -4.9 -5.9 -0.2 n/a 

DPS (¥) 0.0 2.0 0.0 0.0 

Sales growth YoY (%) 2.4 5.8 10.6 3.2 

OP growth YoY (%) n/a 938.1 35.4 2.5 

NP growth YoY (%) n/a n/a n/a n/a 

EPS growth YoY (%) n/a n/a n/a n/a 

PER (x) n/a n/a n/a n/a 

EV/EBITDA (x) 16.6 9.3 9.1 7.8 

PBR (x) 1.8 1.8 1.7 1.5 

ROE (%) n/a n/a n/a n/a 

ROIC (%) 0.4 1.6 n/a n/a 

FCF yield (%) 4.0 9.1 n/a n/a 

Dividend yield (%) 0.0 0.5 0.0 0.0 

Financial metrics source: Company & Bloomberg 

 
1 Production & mass-cultivation of Euglena microalgae on Ishigaki Island in Okinawa, Japan. 

 

Euglena (2931, Corporate) 
Initiating Coverage: Earnings transition 

9th June 2026 

Share price: ¥341 

Market cap: ¥47.6bn 

      

mailto:info@stormresearch.co.uk?subject=Please%20arrange%20a%20meeting%20with%20Euglena(2931)%20management
https://stormresearch.co.uk/storm-corporate
mailto:info@stormresearch.co.uk
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* No OP CoEs published for FY 12/21-24. 

 

 

Euglena gracilis 
 

Euglena Co., Ltd. was founded in Aug 2005 by Mitsuru Izumo, as a start-up originating from 

the University of Tokyo’s Faculty of Agriculture, followed by the world's first successful 

outdoor mass cultivation of Euglena gracilis microalgae on Ishigaki Island, Okinawa in Dec.  

 

Euglena gracilis is a single cell organism with both plant & animal traits. It photosynthesises 

like a plant but also moves & absorbs nutrients, resulting in a broad profile of 59 nutrients 

including amino acids (leucine, isoleucine, valine), vitamins (B1, B2, B12, C, E), unsaturated 

fatty acids (DHA, EPA) & minerals. 

 

Premium positioning driven by product differentiation 

 

Its key component is paramylon, aβ-1,3-glucan (an insoluble polysaccharide) unique to 

Euglena, with potential functional benefits across gut health, immune balance, 

cognitive function, cholesterol reduction, blood pressure control & sleep quality, 

with emerging evidence in CKD.  

 

From a product perspective, Ishigaki Euglena is positioned as a premium superfood, 

cultivated outdoors in high-sunlight, subtropical conditions in Okinawa. The combination of 

paramylon’s functional benefits, nutrient richness from outdoor cultivation & this 

geographic provenance supports pricing power in D2C channels & differentiation in 

OEM/Ingredient channels versus other conventional microalgae such as Spirulina & 

Chlorella.   

 

Yaeyama Chlorella, another natural microalgae, is also cultivated at the same site, with high 

Vitamin D content, & is being developed as a food additive ingredient, leveraging its vivid 

green colour & the extract’s odour masking functionality for applications such as noodles & 

meat processing. 

 

Evolution to integrated healthcare platform with renewed OEM/ingredient focus 

 

The company initially operated as a B2B OEM & ingredient supplier, leveraging Euglena 

cultivated in-house, before strategically expanding into branded D2C health supplements & 

cosmetics to capture greater value through direct consumer relationships & brand equity. 

RESULTS VS 

FORECAST HISTORY 

COMPANY OVERVIEW 
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This evolution, spanning manufacturing, branding & long-term customer engagement, has 

driven a material shift in business mix & underpins the current earnings model. That said, 

the B2B OEM/ingredient business remains a core pillar of Euglena Co's strategy, with 

management now placing renewed emphasis on expanding OEM/ingredient applications & 

pursuing multiple functional claims for paramylon – Euglena's unique β-1,3-glucan – to 

enhance its value as a differentiated ingredient. 

 

Euglena Co listed on the TSE Mothers market in Dec 2012, providing capital for brand 

development, production expansion & M&A. The evolution in business mix since listing 

reflects the company's deliberate strategy: FY 09/12 sales of ¥1.6bn were 77% 

OEM/Ingredient (B2B) derived; by FY 12/25, sales of ¥50.4bn comprised 72% Direct Sales 

(B2C), 18% OEM/Ingredient (B2B) & 9% Wholesale (B2B2C) – with management now 

focused on expanding both Direct Sales (B2C) scale & the value of its OEM/Ingredient (B2B) 

business through paramylon's functional claims. 

  

- Sales mix evolution by channel: 
 

 
* Source: Company data 

 

Acquisition-led scale  

 

The most consequential post-listing move was the acquisition of Qsai Co., Ltd., one of 

Japan's largest direct marketing healthcare companies, in Feb 2021. Qsai added an 

established subscription customer base, high-margin recurring products (such as Cola-rich 

skincare & functional health supplements) & proven D2C CRM infrastructure, accelerating 

scale versus organic build-out.  

 

Euglena Co subsequently acquired Saticine Medical (cosmetics ODM) in Feb 2024, growing 

OEM/ingredient sales from ¥1.4bn in FY 12/23 to ¥5.8bn in FY 12/24 & ¥8.6bn in FY 12/25. 

Healthcare now contributes >90% of group sales. 

 

Profit structure reform  

 

Following the acquisition phase, Euglena Co implemented a 2-year restructuring focused 

on unit economics rather than top-line growth, including factory efficiency, procurement 

optimisation, call centre internalisation & logistics cost reduction.  
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2 Adjusted EBITDA definition: EBITDA (Operating income + Goodwill Amortization + Depreciation) + Subsidy income + Stock compensation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Between FY 12/22 & FY 12/25, total consolidated adj. EBITDA2 margin improved from 6.0% 

to 13.8%, whilst Healthcare adj. EBITDA margin expanded from 10.3% to 18.9%. This 

improvement was underpinned by contribution margin expansion at both core Healthcare 

businesses. Specifically, Euglena Healthcare’s contribution margin – which measures 

profitability before ad spend & fixed costs – rose from 52.2% in FY 12/22 to 55.2% in FY 

12/25, reflecting improved economics. In addition, Qsai’s contribution margin rose 

materially from 53.7% to 62.0% over the same period.  Together, these margin 

improvements at both Euglena Healthcare & Qsai drove the step-up in segment level adj. 

EBITDA profitability. 

 

- Sales & adj. EBITDA margin evolution: 
 

 
* Source: Company data 

 

Business portfolio 

 

- Healthcare business model & subscriber base - core earnings engine & cash generation driver: 

The Healthcare division operates a subscription-led D2C model (72% of FY 12/25 divisional 

sales), supplemented by wholesale (9%) & OEM/Ingredient (B2B) (18%). The ~710k 

subscriber base underpins repeat sales & operating leverage, with customer acquisition 

costs well controlled. D2C GPM remains ~80% with ~60% contribution margin pre-

advertising. OEM/Ingredients (B2B) is an increasingly important secondary earnings stream, 

with structurally lower customer acquisition costs. 

 

- Biofuel – long-duration optionality: Biofuels represent a return to Euglena Co's core vision 

of microalgae as a future energy solution, whilst also offering meaningful medium to long-

term earnings potential. The company holds a 15% stake in a 725k KL/year bio-refinery 

project in Malaysia which is targeted to commence operations by the 2H 12/28 & ramp up 

production in phases, reaching full capacity around 2030.  

 
Policy support for SAF continues to strengthen. The EU introduced a 2% SAF blending 

mandate from Jan 2025, rising to 6% from 2030, whilst Japan targets 10% SAF blending 

from 2030, implying domestic demand of ~1.72m KL. 

 

Japan’s METI SAF manufacturing support programme (¥336.8bn, FY2024–28) has 

designated 4 domestic producers: ENEOS (~400k KL), Cosmo Oil (150k KL), Idemitsu Kosan 

(250k KL) & Taiyo Oil (200k KL), with combined planned capacity of ~1.0m KL/year. 

However, execution risk remains material, as highlighted by Fuji Oil’s cancellation of its 

planned 180k KL facility. 
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Even assuming all announced projects proceed, Japan could still face a domestic SAF supply 

shortfall of ~720k KL by 2030. Against this backdrop, Euglena Co’s Malaysia JV appears 

strategically well positioned. The plant is targeted to commence operations by 2H 12/28 & 

ramp towards full capacity around 2030. Euglena Co’s attributable offtake of up to ~100k 

KL/year would represent ~14% of the implied supply gap & ~10% of the combined capacity 

of Japan’s 4 designated domestic producers. The 725k KL/year facility is also one of the 

larger announced SAF/HVO projects in Asia Pacific, suggesting meaningful strategic 

relevance if Japanese SAF demand develops in line with policy targets. 

 

- Agri business - emerging domain: Agri business is a new division focused on microalgae-

derived feed & fertiliser inputs. Management targets >¥10bn sales by FY 12/30 through 

nationwide distribution build-out, commercial partnerships & M&A. The domestic 

functional fertiliser market is estimated at ~¥10bn & functional animal feed at ~¥150bn.   
 
FY 12/25 represented an initial organisational & positioning phase for the division, during 

which Euglena-branded fertiliser & feed products were introduced. However, the majority 

of reported revenue in the period was derived from pre-existing group businesses, & 

meaningful P&L contribution from the company’s proprietary Agri brands is expected to 

materialise only gradually over time.  

 

The reported FY 12/25 operating loss of -¥533m includes broader cost items such as social 

business & R&D expenses, & therefore should not be interpreted as reflective of 

standalone profitability or current earnings potential of the Agri business. 

 

- Group’s portfolio overview: 
 

 
* Source: Company data 

 

Growth roadmap to 2030 

 

Management targets ¥100bn sales & ¥16bn adj. EBITDA by FY 12/30, underpinned by 

Healthcare reaching approximately ¥60bn (including expansion into functional ingredients 

& overseas markets), the ramp-up of the Malaysia bio-refinery contributing around ¥30bn, 

& an additional ~¥10bn from Agri & other emerging businesses. 
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Euglena Co. targets ¥16 billion in adjusted EBITDA by FY 12/30 through a two-phase 

roadmap. Phase 1 (FY 12/26–28) leverages the profitable Healthcare segment to drive near-

term cash generation, aiming for ¥55–60 billion in sales by FY 12/28 via ~3% organic 

D2C/B2B growth. Profits are being intentionally reinvested into new domains like Chronic 

Kidney Disease (CKD) treatments to secure a ¥10.5 billion+ Healthcare EBITDA by 2030. 

 

Phase 2 (FY 12/28–30) scales the Biofuels & Agri segments to bridge the remaining ¥7 

billion EBITDA gap. The primary catalyst is the Malaysian Pengerang biorefinery, starting 

operations in 2H FY 12/28. Concurrently, a threefold increase in microalgae production is 

set to support a ¥1 billion Agri EBITDA by FY 12/30. 

 

Biomass 5F strategy 

 
Biomass 5F is Euglena’s core scale-up strategy to make algal oil commercially viable by 

reducing costs & improving production efficiency. 

 

The key shift is from outdoor cultivation to indoor tank-based production. Whilst outdoor 

pools (Ishigaki) have proven feasibility, they are land-intensive & low-density. Indoor tanks 

operate more like manufacturing systems, enabling higher density, 3D scaling & more 

predictable cost control. 

 

At the same time, the Biomass 5F model maximises value from a single cell. The same 

biomass is used sequentially to produce high-value paramylon, algal oil for biofuel, & 

residual biomass for feed & fertiliser. This integrated approach reduces waste & improves 

unit economics as volumes increase. Management targets 3x production by 2030, with 

scale driving cost reduction & enabling biofuel competitiveness. 

 

 
* Source: Company data 

 

Management structure 

 

Founder Mitsuru Izumo (46) remains Representative Executive Officer & continues to lead 

overall long-term strategy.  
 
The company adopted a co-CEO structure from Jan 2024. Tomohiro Wakahara (49) (Co-

CEO/CFO) oversees financial discipline & capital allocation, whilst Hiroko Uemura (48) (Co-
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CEO/COO) leads Healthcare B2B expansion & new business development, as well as human 

resources management.  

 

Uemura’s remit includes domestic B2B healthcare sales & the CKD disease area, both key 

FY 12/26 investment priorities. She is regarded as bringing strong sales capabilities 

alongside a clear, purpose-driven approach. 

 
From FY 12/26, the Agri business is set to transition to a more formal operating structure, 

reflecting management’s intent to strengthen execution & introduce clearer P&L 

accountability as the segment scales beyond the exploratory phase. This organisational 

step supports the progression of the group’s most nascent commercial domain toward its 

next stage of development. 

 

This governance design is also reflected in incentives, which prioritise long term equity 

alignment over short term financial targets. 

 

 

FY 12/25: Above plan results led by Healthcare — 1Q FY 12/26 tracking further ahead 

 

FY 12/25 earnings materially outperformed initial expectations, with 2 upward revisions 

driven by Healthcare. Original FY 12/25 guidance of ¥48.0bn sales & ¥1.2bn OP was raised 

in July to ¥50.0bn & ¥2.4bn respectively, reflecting stronger D2C subscription growth, 

Saticine Medical contribution & improved advertising efficiency. This represented a 

meaningful step-up, with OP doubling at the 1H stage as contribution margins 

improved faster than expected. 

 
A 2nd revision in Nov at 3Q results lifted OP again to ¥3.2bn, with sales unchanged. By 1-3Q, 

OP had reached ¥2.6bn (7.1% OPM), exceeding the prior FY plan. Growth remained 

Healthcare-led, with CONC & Karada ni Euglena (Euglena for Healthcare) driving subscription 

expansion, alongside continued improvement in advertising ROI & narrowing biofuel 

losses. 

 

FY 12/25: A transition year — 1Q FY 12/26 confirms the pivot to earnings expansion  

 

FY 12/25 OP of ¥3.1bn was slightly below the ¥3.2bn revised target, despite sales exceeding 

plan at ¥50.4bn. Variance reflected deliberate 4Q reinvestment rather than weaker 

trading. 4Q advertising spend increased to ¥3.1bn, the highest quarterly level, alongside 

higher performance-linked bonuses, as management accelerated subscriber acquisition 

into FY 12/26. 

 

The key point is that FY 12/25 was a transition year rather than a peak. Strong 1-3Q 

profitability created capacity to reinvest whilst still delivering ~2.6x OP growth versus the 

original plan. This pattern—upgrades through the year followed by 4Q reinvestment—

reflects the D2C model, where advertising has a 12–18-month payback & near-term profit is 

managed against medium-term growth.  

 

1Q FY 12/26 validated this emphatically: OP grew +35.4%YoY to ¥837m despite advertising 

spend increasing +15.1%YoY, with adj. EBITDA margin improving +0.8ppt YoY to 13.8% — 

FY 12/25 represented a transition year rather than a peak. 

 

 

 

 

FY25 RESULTS 
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1Q FY 12/26 – Earnings expansion confirmed  

 

Results ahead of plan. 1Q FY 12/26 results were ahead of plan across all metrics, 

confirming FY 12/25 profit improvement is structural rather than temporary.  

 

Sales increased +10.6%YoY to ¥13.2bn, adjusted EBITDA +17.8%YoY to ¥1.82bn, OP 

+35.4%YoY to ¥837m & RP +79.3%YoY to ¥782m. Net loss attributable to owners of parent 

narrowed sharply from -¥507m to -¥32m. Against FY 12/26 guidance, 1Q represented ~25% 

of sales, ~26% of EBITDA, ~26% of OP & ~28% of RP — all metrics slightly ahead of plan.  

 

Management kept FY guidance unchanged, citing planned advertising expansion from 2Q 

onwards & rising Middle East geopolitical uncertainty potentially affecting procurement 

costs, including aluminium packaging & naphtha-derived cosmetic ingredients. 

 

Profit quality improving even as reinvestment accelerates. 1Q FY 12/26 showed that 

earnings quality continued to improve alongside rising reinvestment. Adj. EBITDA margin 

increased +0.8ppt YoY to 13.8% & OPM improved +1.1ppt YoY to 6.3%, despite advertising 

spend expanding +15.1%YoY to ¥2.9bn following 2 consecutive years of  declining 

advertising intensity. 

 

The EBITDA bridge remained constructive. GP increased +¥657m YoY, more than offsetting 

the +¥378m increase in advertising costs, indicating incremental contribution profit from 

new subscriber acquisition exceeded additional ad spend. Personnel costs improved by 

¥87m following annualisation of FY 12/25 voluntary retirement programme, whilst 

government subsidies contributed +¥75m. RP improved materially as prior-year FX losses 

did not recur. 

 

Healthcare: organic growth, demographic shift & OEM acceleration. Healthcare 

accounted for 92% of group sales, with segment sales rising +11.6%YoY to ¥12.2bn & OP 

+24.6%YoY to ¥1.5bn despite ¥629m of goodwill & intangible amortisation. This indicates 

that growth has moved beyond acquisition-led effects into genuine organic expansion. D2C 

subscribers exceeded 710k in 1Q, up from 690k at FY 12/25.  

 

Key development centres on the demographic shift: family-oriented products targeting 

parents & children grew ~3x over 6 months to >10k subscribers, with ~60% of new 

acquisition now derived from this category via Instagram, etc. rather than traditional 

TV/newspaper channels. Advertising ROI in 1Q tracked slightly ahead of internal 

expectations.  

 

OEM/ingredient/overseas revenues reached ¥2.5bn +51.9%YoY. Qsai delivered direct sales 

of ¥6.0bn +3.4%YoY, total sales of ¥6.8bn & adj. EBITDA of ¥1.6bn, implying a 24.2% margin. 

Saticine Medical recorded a strong quarterly EBITDA margin of 18%. 

 

Gold Euglena acquisition — 4th functional claim accelerates B2B roadmap. The most 

strategically important development in the quarter was the acquisition of the "Gold 

Euglena" business from Kobelco Eco-Solutions in May 2026. Acquired assets include the 

EOD-1 strain, cultivation technology, related IP & trademarks, & an already-released 

"maintenance of immune function" claim (eligible for on-pack labelling) using paramylon (a 

β-glucan dietary fibre).  

 

This acquisition immediately adds immune function support as a 4th functional claim 

category eligible for on-pack use alongside existing claims for fatigue reduction, sleep 

quality improvement & stress mitigation, without requirement for new clinical trials. Both 

1Q FY 12/26 UPDATE 
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companies had additionally researched potential claims including cognitive function 

support, blood pressure control, gut health, cholesterol reduction, influenza alleviation & 

atopic dermatitis.  

 

Combining these research pipelines materially accelerates the paramylon multi-functional 

ingredient roadmap. Alternative products using the EOD-1 technology & OEM ingredient 

supply are expected within ~6 months. 

 

Overseas B2B: first signs of commercial traction. Overseas B2B momentum accelerated 

in 1Q FY 12/26,  with management indicating that overseas expansion—particularly exports 

& partner development—is progressing steadily in the microalgae B2B business. In Korea, 

CJ Group adopted Chlorella products & began TV shopping sales from April. In the US, 

Euglena Co established an ingredient trading partnership to expand Euglena powder sales, 

whilst SE Asia showed early traction through matcha-combined products.  

 

Management targets combined overseas & CKD-related sales of ~¥5bn by 2030, indicating 

progression from early-stage experimentation towards commercial scaling. 

 

R&D: ceramide discovery & genome-editing progress. R&D progress in 1Q FY 12/26 

clearly carried commercial relevance. Jointly with Saticine Medical, Euglena Co identified 3 

ultra-long-chain ceramides — including human-type ceramides derived from Euglena, 

Aurantiochytrium & Chlorella — with potential skin barrier benefits, with related patent 

applications filed.  

 

Separately, pilot production of genome-edited Euglena strains confirmed stable mass-

production feasibility under MAFF (Ministry of Agriculture, Forestry & Fisheries) Food Tech 

Demonstration Project. Euglena Co is progressing discussions with Japanese regulators. 

 

Biofuels: Malaysia ahead of schedule & economics improving. Biofuel sales were 

broadly flat at ¥256m +1.6%YoY, whilst adj. EBITDA loss widened modestly to -¥72m due to 

provisions linked to product & feedstock trading activity rather than operational 

deterioration. Management confirmed the Malaysia SAF/HVO refinery construction remains 

slightly ahead of schedule for 2H FY 12/28 start-up target.  

 

Market conditions improved materially during the 1Q since: 

• SAF & HVO prices increased following Middle East geopolitical tensions (European 

SAF & HVO prices traded at ~US$2.0-2.4/litre during 1Q). 

• UCO feedstock prices remained stable, widening refining spreads & supporting 

management’s economics assumption on SAF & HVO prices of ¥300/litre. 

• Commercial adoption progressed, with Tokyu Bus integrating SUSTEO51 into 

regular operations across 65 bus routes.  

 

Management increasingly frames biofuel business as supporting Japanese energy security 

alongside decarbonisation in the context of global clean-energy investments rising +8%YoY 

to US$2.3trn in 2025. 

 

Balance sheet strengthened; retained earnings turned positive. Balance sheet 

improved materially in 1Q FY 12/26. Equity increased to ¥30.8bn & the equity ratio 

improved to 46.4% (from 42.7% at FY 12/25 year-end), together with: (i) ¥2.0bn of 

mandatory CBs converting into equity in Jan 2026, increasing capital stock by ¥1.0bn; & (ii) 

AGM-approved capital restructuring that eliminated accumulated deficits, returning 

retained earnings to positive territory for the first time in several years. 
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Total assets declined modestly to ¥70.7bn. Goodwill declined to ¥10.9bn & customer-

related intangibles to ¥17.9bn through ongoing amortisation.  

 

No ordinary dividend policy has yet been established, with management prioritising 

sustained full year NP profitability. 

 

 

(JPY Millions) 

1H 12/25 

Results YoY 

1-3Q 12/25 

Results YoY 

12/25 

Results YoY 

1Q 12/26 

Results YoY 

- Direct Sales (B2C) 16,703 1.3% 25,162 2.2% 34,049 2.9% 8,708 5.2% 

- Wholesale 1,939 9.7% 3,016 11.0% 4,177 8.0% 971 -0.5% 

- OEM/Ingredient (B2B) 3,993 77.0% 6,264 54.7% 8,631 47.5% 2,501 51.9% 

- Other 33 -97.8% 115 -92.5% 159 -89.7% 7 -70.8% 

- Intra-group 0 n.m. 1 n.m. 2 n.m. 0 n.m. 

Sales 22,671 2.9% 34,561 5.0% 47,020 6.0% 12,189 11.6% 

OP 2,760 83.4% 4,350 95.4% 5,487 85.8% 1,499 24.6% 

OPM 12.2% 5.3ppt 12.6% 5.8ppt 11.7% 5.0ppt 12.3% 1.3ppt 

 

- Healthcare division OP & adj. EBITDA evolution: 
 

 
* Source: Company materials 

 

Healthcare accounted for 93.3% of FY 12/25 consolidated sales versus 92% in 1Q FY 12/26. 

Segment sales rose +11.6%YoY to ¥12.2bn & OP +24.6%YoY to ¥1.5bn. The model is 

predominantly subscription-based D2C, with customer demographics broadening: ~60% of 

1Q new customers were driven by family-oriented products targeting parents in their 30-

50-year-olds via Instagram, etc., marking a shift away from prior TV/newspaper channels.  
 
FY 12/25 Consolidated profit reform – key drivers  

 

FY 12/25 confirmed completion of a 2-year structural profit reform, with consolidated OP 

reaching ¥3.1bn ~+10x YoY & adj. EBITDA of ¥6.9bn +1.6x YoY.  1Q FY 12/26 confirmed the 

durability of these gains, with adj. EBITDA margin improving +0.8ppt to 13.8%, despite 

advertising spend rising +15.1%YoY to ¥2.9bn. The improvement was a group-wide 

outcome, with Healthcare as the primary driver.  

 

Qsai’s contribution margin improved by +8.3ppt over three years to 62.0% (from 53.7%), 

whilst Euglena Healthcare’s contribution margin rose by +3.0ppt to 55.2% (from 52.2%) 

HEALTHCARE 

BUSINESS 
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over the same period. 

 

- Consolidated & Healthcare division contribution margin evolution: 
 

 
* Source: Company data.  

 

The key drivers of improvement were: 

 

• Price revisions: Qsai (Cola-rich, from Jan 2025) & Euglena Healthcare (Karada ni 

Euglena, from Nov 2024), improving GPM at the 2 largest Healthcare entities.  

• Logistics cost reduction: Shift to bi-monthly subscription delivery, reducing logistics 

cost ratios. 

• Advertising spend mix:  The group’s advertising-to-sales ratio fell -0.6ppt YoY to 

22.1% in FY 12/25, mainly reflecting the consolidation of Saticine Medical, whose 

OEM-focused business model involves minimal advertising expenditure. Excluding 

Saticine Medical, advertising intensity increased YoY, reflecting continued 

investment in core D2C brands & selective reallocation away from underperforming 

titles such as C Coffee. 

• Variable SG&A reduction: Group-wide initiatives including procurement integration, 

call-centre insourcing & cost reduction through logistics consolidation, as well as a 

voluntary retirement programme in 1Q FY 12/25 (~¥350m annualised savings). 

SG&A: sales declined from 69.2% in FY 12/24 to 63.3% in FY 12/25.   
• Biofuel & Other: Termination of the demo plant operation in January 2024 

eliminated a recurring cost drag,  

 

FY 12/25 OP was modestly below the revised forecast, mainly reflecting increased 4Q 

advertising investment & higher performance-related bonuses, as previously discussed. 

 

Healthcare channel structure 

 

The Healthcare division spans 3 channels— Direct Sales (B2C), OEM/Ingredient (B2B) & 

Wholesale —each with materially different margin profiles.  FY 12/25 sales mix was ~72% 

B2C, ~9% Wholesale & ~18% B2B. In 1Q FY 12/26:  B2B was the fastest-growing channel, up 

+51.9%YoY to ¥2.5bn (~20% of quarterly Healthcare sales), whilst B2C increased +5.2%YoY 

to ¥8.7bn & Wholesale edged down -0.5%YoY to ¥971m. 

 

Direct Sales (B2C) is the primary OP driver, with ~80% GPM & ~60% pre-advertising 

contribution margin (CoGs ~20%, logistics ~10%, other variables ~10%). Wholesale carries 

lower margins but remains an important scale channel, particularly within Qsai’s multi-

channel distribution strategy.  
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At the Euglena Co standalone business, management has become more selective in 

wholesale allocation, shifting away from capital-intensive large-format retail channels 

towards more targeted distribution.  

 

OEM/Ingredient (B2B) has expanded materially & offers structurally lower customer 

acquisition costs, as detailed below. 
 

M&A - Qsai & Saticine Medical 

 

The healthcare segment's scale & margin profile have been fundamentally reshaped by 2 

acquisitions:  

 

1) Acquisition of Qsai (consolidated Jan 2021):  
Euglena Co acquired Qsai Co., Ltd., a direct-mail retailer of health foods & cosmetics, from 

Coca-Cola Bottlers Japan Holdings (2579) in Dec 2020 via an SPC with Advantage Partners & 

Tokyo Century (Euglena Co's stake: 49.0% at end-Dec 2025). The deal more than doubled 

Healthcare sales.  

 

The associated PPA created a ¥1.8bn annual intangible amortisation drag (goodwill ¥11.6bn 

over 20 years; customer-related assets ¥16.6bn over 14 years; trademark rights ¥0.9bn 

over 20 years), as well as inventory step-up increasing CoGs (¥4.8bn in FY 12/21 & ¥1.9bn in 

FY 12/22), the primary reasons the group remained at an operating loss from FY 12/21 to 

FY 12/23 despite positive adj. EBITDA. 

 

Qsai is the dominant contributor: ¥26.6bn of Healthcare sales in FY 12/25 (56.7% of total), 

with ~82.5% GPM & adj. EBITDA margin improving from 17.7% in FY 12/24 to 22.7% in FY 

12/25 (68.3% of segment adj. EBITDA). Its 2 flagship products, Cola-rich (all-in-one 

cosmetics,~¥10bn sales) & Hiza Support Collagen (knee-support collagen, ~¥10bn sales) 

provide a stable, high-repeat subscription base.  

 

Euglena Co retains options to acquire full ownership, with a buyout cost estimated at 

¥19.7bn-¥25.6bn as of end-FY 12/25. 
 
There are 3 possible scenarios for Euglena Co’s ownership of Qsai:  

 

i. In the call option scenario, Euglena Co could buy the remaining 51% for ~¥25.6bn, 

implying ~¥51bn equity value (100% basis) or ~¥66bn EV, or ~11x EBITDA. This path would 

require the company to assess valuation appropriateness & funding requirements. 

 

ii. In a third-party sale scenario (potentially initiated by Advantage Partners), drag along 

rights mean Euglena Co would have to sell its stake alongside other shareholders. 

Alternatively, an IPO of Qsai may also be considered.  This path would likely be pursued if 

Euglena Co does not exercise the call option & the anticipated sales price exceeds the put 

price.  

 

iii. In the put option scenario, Advantage Partners could force Euglena Co to buy its 51% 

stake at a pre-agreed price (~¥19.7bn as of end-FY 12/25; ¥10.1bn-¥19.7 depending on 

EBITDA at the time of exercise). This path is designed as a downside case & less likely given 

solid trading. It acts as downside protection for AP & would only be used if no better exit 

(IPO or sale) is available. 
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Based on FY 12/25 data, Qsai contributes ~¥3.2bn RP to Euglena Co consolidated earnings, 

as well as ~¥1.3bn NCI is mostly related to Qsai, & full ownership would therefore increase 

NP attributable to owners of parent. 

 

2) Acquisition of Saticine Medical (consolidated Mar 2024): 
Euglena Co acquired 100% of the Saticine Medical group–3 cosmetics ODM manufacturers–

via a share swap in Feb 2024. Pre-consolidation FY 12/23 sales were ¥7.4bn & adj. EBITDA 

¥1.2bn. The PPA generated ¥1.9bn of goodwill (11 years) & ¥7.2bn of customer-related 

assets (20 years), implying ~¥540m annual amortisation from 2Q FY 12/24.  

 

The OEM/ingredient channel share of Healthcare sales rose from 3.1% in FY 12/23 to 18.3% 

in FY 12/25, further increasing to ~20% in 1Q FY 12/26 as OEM/ingredient/overseas 

revenues reached ¥2.5bn +51.9%YoY. Saticine Medical delivered its highest quarterly 

EBITDA since consolidation in 1Q FY 12/26, with an EBITDA margin of ~18%. Saticine 

Medical's adj. EBITDA margin (~15% in FY 12/25) & low advertising requirements 

complement the higher-spend D2C businesses. 

 

 
* Source: Company 

 

Subsegment (Euglena Healthcare & Subsidiaries) 

 
The Healthcare division comprises five reporting entities. Qsai represents 56.7% of FY 

12/25 Healthcare sales (¥26.7bn); Euglena Healthcare, the 2nd-largest, contributed ¥9.0bn 

(+4.4% YoY); Saticine Medical ¥7.4bn; épauler ¥3.6bn; & MEJ ¥0.9bn. Together these span a 

diversified D2C brand portfolio across food supplements, cosmetics, & hair care, 

complemented by B2B microalgae OEM/ingredient at Euglena Healthcare & cosmetics 

ODM operations at Saticine Medical. 
 
 Euglena Healthcare (FY 12/25: ¥9.0bn, +4.4%YoY; adj. EBITDA margin 14%) comprises 

Euglena Co.’s core healthcare operations alongside subsidiary Yaeyama Shokusan. In 1Q FY 

12/26, subscriber growth accelerated strongly, driven by a strategic pivot towards family 

demographics & younger users. The division operates 2 main D2C subscription growth 

brands: 

 

• Karada ni Euglena (“Euglena for Healthcare”): The flagship Euglena gracilis-based 

supplement, with 59 nutrients, is available in multiple consumer-friendly formats, 

including tablets, powders, & ready-to-drink products.  Originally targeting older 

consumers in their 70s–80s, the brand successfully expanded its reach to working 
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parents in their 30-50-year-olds through a family-oriented product line anchored by 

"Euglena for Soup Stock (Seasoning)." Subscriber numbers grew +12%YoY in FY 

12/25.   
 
In 1Q FY 12/26, momentum further accelerated, with family-oriented products 

targeting parents & children tripling subscribers over 6 months to >10k, led by 

“Euglena for Soup Stock”. ~60% of new customer acquisition now comes via 

Instagram rather than traditional offline channels. 

 

FY 12/26 focus is advertising targeted at parental needs, new product launches, & 

raw material/product mix optimisation. Growth was driven by “Euglena for Soup 

Stock (Seasoning)”, a family-oriented format incorporating Euglena powder into 

everyday dashi, which performed strongly.  In FY 12/26, management plans to 

sustain momentum by continuing targeted advertising towards working parents & 

launching new products within the Karada ni Euglena line. In parallel, the company 

aims to optimise raw material procurement & product mix to protect contribution 

margins as the subscriber base expands. 

 

• CONC: A premium anti-ageing cosmetics line centred on. penetrating microneedle-

based delivery technology that enables transdermal delivery of active ingredients.  

The award-winning "Wrinkle Injection" serum has driven 2x subscriber growth since 

24/9. CONC is the fastest-growing brand in the Euglena portfolio & the second 

largest by subscriber count within Euglena Healthcare.  

CONC has no direct stated competitor in its specific microneedle delivery format for 

the anti-ageing segment. In FY 12/26, the company plans to focus on CRM-driven 

cross-selling, retention improvement, & expansion of microneedle applications & 

sales channels.  

 

Qsai (FY 12/25: sales ¥26.7bn, +4.1% YoY; adj. EBITDA margin 23%) is a direct-mail 

healthcare company acquired from Coca-Cola Bottlers Japan Holdings in Feb 2021. Its 3 

core brands are Cola-Rich (all-in-one skincare), Knee Support Collagen (collagen supplement 

targeting joint health), & The Kale (kale-based nutritional supplement); In Oct 2025, Qsai 

launched myme, an AI-driven "well-aging platform" that visualises aging progression & 

recommends lifestyle improvements, with the aim to offer various products in partnership 

with GeneQuest, etc.  
 
1Q FY 12/26 sales were ¥6.8bn, with direct sales increasing +3.4%YoY to ¥6.0bn. Adj. 

EBITDA reached ¥1.6bn, with adj. EBITDA margin  improving to 24.2%. Growth was volume-

driven, led by Knee Support Collagen. Cola-rich & selected cosmetics slightly softened due 

to advertising creative fatigue, with budgets reallocated towards higher-performing SKUs. 

Management expects refreshed advertising later in FY 12/26. 

 

épauler (FY 12/25: sales ¥3.6bn, +2.1% YoY; adj. EBITDA margin 10%) is a skincare-focused 

beauty care subsidiary operating the epo brand, whose flagship Premium Hematin hair 

serum maintains a solid subscription base. In Nov 2025, épauler launched NAISHIWA, a 

vibration-based medicated wrinkle cream, signalling an expansion into the adjacent 

skincare/anti-aging category leveraging its existing subscriber base. Initial demand was 

reported as strong. NAISHIWA was cited by management as one of 3 key contributors to 1Q 

FY 12/26 subscriber growth, alongside Knee Support Collagen & Euglena for Healthcare 

products. 

 
Saticine Medical (FY 12/25: sales ¥7.4bn, +63.6% YoY comparable; adj. EBITDA margin 15%; 

1Q FY 12/26: cosmetic OEM sales nearly doubled YoY, adj. EBITDA margin 18%) is a B2B 
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cosmetics ODM group (Saticine Medical & Japan BeauTech) acquired in Feb 2024. It serves 

external D2C brand companies & does not operate consumer-facing brands. ODM sales 

grew +22.7% YoY on a comparable basis, driven by continued order growth from existing 

customers. Joint development of new microalgae-derived ingredients & patent applications 

are in progress. 

 

MEJ (FY 12/25: sales ¥0.9bn, -20.0% YoY; adj. EBITDA margin 9%) operates C Coffee & 

related functional beverage products. The business had been in structural decline, with 

management de-emphasising advertising investment. In 1Q, sales increased by +17.8% YoY 

due to ad efficiency improvement & EC mall growth, suggesting it is bottoming out. 

 

- Brand portfolio overview: 
 

 
* Source: Company data 

 

- Healthcare sub-segment sales breakdown: 
 

(JPY millions) FY 12/24 

Sales 

FY 12/25 

Sales 

FY 12/24 Adj. 

EBITDA 

FY 12/25 Adj. 

EBITDA 

FY 12/24 

Margin 

FY 12/25 

Margin 

Euglena Healthcare 8,613 8,996 871 1,294 10% 14% 

épauler 3,540 3,613 262 353 7% 10% 

MEJ 1,114 891 129 83 12% 9% 

Qsai group 25,596 26,651 4,541 6,051 18% 23% 

Saticine Medical group 4,548 7,443 672 1,109 15% 15% 

Elimination/Discontinued 937 -572 93 -25 — — 

Total Healthcare 44,348 47,021 6,568 8,865 15% 19% 

* Source: Company data 

 

Share gains in a transitioning market 

 

The Japanese green supplement market (~¥65–70bn) is mature & declining, down ~20% 

from its 2016 peak, driven by ageing users & weaker demand. Aojiru (barley grass) 

dominates, with larger players operating mainly in this segment, whilst Euglena Co focuses 

on microalgae. However, the broader functional foods market continues to grow steadily, 

as consumers increasingly seek products with clearly labelled functional health claims. 

 

Within microalgae (~¥8–9bn), Euglena Co is a leading player. Chlorella has declined, whilst 

Euglena products are more resilient, with Karada ni Euglena showing +12%YoY subscriber 

growth in FY 12/25,  reflecting demand shifting towards products with multi-functional 

potential beyond basic vegetable nutrition. 
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The key point is relative performance: whilst the traditional aojiru category is declining, 

Euglena Co is gaining share within a growing functional foods market, supporting 

management’s strategy of focusing on differentiated, science-backed products rather than 

competing on price in a commoditising market. This trend also underpins the company's 

strategic repositioning of paramylon as a multi-functional ingredient, expanding OEM & 

raw material wholesale as a supplier to the broader functional foods market. 1Q FY 12/26 

reinforced this: B2C (Direct Sales) grew +5.2%YoY despite a challenging market, with a 

broadening family-oriented demographic expanding the addressable audience. 

 

- Mix enhancement opportunity: A key structural point is that ~50% of Healthcare division 

sales currently derive from Qsai products without Euglena microalgae. Qsai 

anticipates stable growth supported by Japan's increasing senior population, whilst 

management is actively building additional growth layers through a strengthened focus on 

the middle-aged generation, e-commerce channels & the growing functional foods market, 

differentiated microalgae-based products, leveraging expanded paramylon supply & 

ongoing development of various functional claims. Over time, this should add a renewed 

growth pillar on top of Qsai's stable base, built on a more proprietary, science-driven 

product & B2B platform. 

 

Healthcare FY 12/26 outlook & earnings trajectory  

 

Following completion of the 2-year profit restructuring through FY 12/25, FY 12/26 is 

positioned as an investment year. Group OP is guided broadly flat at ¥3.2bn despite 

+3.2% sales growth, reflecting a deliberate shift to reinvest Healthcare cash generation into 

advertising, R&D & headcount rather than pursuing further margin expansion. 

 

- Sales: FY 12/26 sales are forecast at ¥52.0bn +3.2%YoY. 1Q sales were ¥13.2bn +10.6%YoY, 

tracking ahead of plan at ~25% of the FY target, driven by D2C subscription growth, 

OEM/ingredients expansion & partial recovery in biofuels. Adj. EBITDA is guided flat YoY at 

¥7.0bn, as incremental GP is redeployed into advertising (Healthcare), R&D (paramylon 

clinical trials & ingredient scale-up) & hiring. 

 

- OP & RP: FY 12/26 OP is forecast at ¥3.2bn +2.5%YoY. The company plans to reinvest GP 

from higher sales into advertising, R&D, & headcount — a deliberate strategy to sustain 

current profitability whilst funding growth investments required to reach FY 12/30 mid-

term targets. RP is guided at ¥2.8bn +18.4%YoY, reflecting the elimination of two categories 

of temporary non-operating costs that weighed on FY 12/25: financing fees related to Qsai 

debt refinancing, & financing costs associated with the biofuel refinery project. Interest 

expenses on Qsai acquisition borrowings are not expected to decline materially, as the 

debt was refinanced rather than repaid at FY 12/25 year-end. 1Q FY 12/26 RP jumped 

+79.3%YoY to ¥782m, supported by the non-recurring cost elimination & improved 

underlying earnings. 
 
- NP: 1Q FY 12/26 net loss narrowed sharply to -¥32m from -¥507m in 1Q FY 12/25, whilst 

comprehensive income turned positive at +¥531m due to an increase in FCTR, indicating 

the group is approaching sustained profitability at NP level. FY 12/26 NP is targeted to 

turn positive for the first time in 9 years, ending a streak of net losses from FY 12/17 to 

FY 12/25, although no formal NP guidance has been provided due to uncertainty around 

one-off items & non-controlling interest movements. In Storm Research’s view, a return to 

positive NP removes a key overhang & supports the potential start of a regular dividend 

from FY 12/27. 
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Investments 

 

Planned investments are concentrated in 4 areas: 

 

1. Healthcare advertising: FY 12/26 ad spend is set to increase while ensuring that profit 

targets are met. 1Q FY 12/26 actual spend reached ¥2.9bn +15.1%YoY, above the annual 

guided pace, whilst advertising ROI tracked slightly ahead of expectations. Budget 

allocation became increasingly dynamic in the 1Q, with spend redirected towards higher-

performing SKUs such as family-oriented products & Knee Support Collagen, compared to 

CONC & Cola-rich performing strongly in FY 12/25. Management treats advertising as capex 

with a 1-1.5-year payback horizon, with FY 12/26 spend building the FY 12/27 subscription 

base. For Karada ni Euglena (“Euglena for Healthcare”), ~60% of new customer acquisition is 

now from family-oriented products.  Growth is focused on D2C digital acquisition targeting 

the 30-50 demographic. 

 

2. Paramylon R&D & clinical testing: This is a strategically prioritised investment area. Under 

Japanese regulations of FFC (Food with Function Claims), Euglena-based products are 

currently permitted to display 4 health benefits: stress mitigation, sleep quality 

improvement, irritability reduction, & maintenance of immune function via paramylon, a β-

1,3-glucan (an insoluble polysaccharide) unique to Euglena. The 4th claim was added via the 

Gold Euglena acquisition in May 2026 & was obtained in a ready-to-use form, without 

requiring new clinical trials. The acquisition also combined both companies' research 

pipelines for additional claims including cognitive function, blood pressure, gut health & 

cholesterol reduction, etc.  Management intends to further investigate additional 

functional areas & consider clinical validation. 

 

 
* Source: Company Data 

 

In Storm Research's view, the benchmark is GABA from PharmaFoods International (2929), 

a single ingredient with multiple functional claims & broad food manufacturer adoption. 

Replicating this with paramylon – particularly an immune balance claim, currently 

dominated by Kirin's plasma lactic acid bacteria – would materially expand the B2B 

ingredient addressable market.  

 

3. Overseas expansion: Exhibition presence is being scaled up across Korea, the US & 

Thailand, whilst early-stage exports are already underway in China, Singapore & Mongolia. 
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In 1Q FY 12/26, international traction broadened materially: (i) in Korea, CJ Group adopted 

Chlorella products & launched TV shopping sales from April; (ii) in the US, feedstock trading 

partnership has been established; (iii) in SE Asia, matcha-combined products are gaining 

traction. Microalgae B2B demand is now broadly split ~50/50 Japan & International 

markets.  
  
Chlorella – cultivated at Ishigaki Island under high sunlight conditions – has been positioned 

alongside Euglena as a flagship export ingredient. Overseas sales in FY 12/26 are expected 

to remain small but represent an important foundation for the FY 12/28-30 growth phase. 

 
 4. Chronic kidney disease (CKD) development: Euglena Co envisages entering into disease 

area by utilising the past research results indicating that the intake of paramylon may slow 

the progression of Chronic kidney disease (CKD). CKD imposes a heavy burden on daily life 

& is one of the major social challenges facing Japan’s healthcare system, with ~20m people 

potentially affected in Japan (~12% of the population). Management's illustrative economics 

suggest that, even at just 1% penetration, paramylon could represent a potential ~¥10bn 

revenue opportunity in the mid-term (i.e., early 2030s), subject to successful partnership, 

clinical trials & regulatory approval.  Clinical testing to evaluate the potential of paramylon 

to support kidney health is expected to begin in FY 12/26, & FY 12/28–30 will represent the 

earliest possible timing for initial commercial contribution. 

 

R&D 
 

Euglena Co has genome-editing capabilities for Euglena strains & is advancing production-

scale validation for healthcare applications. For longer term strain development, regulatory 

timing remains uncertain. In Japan, there is not yet an established framework for 

commercialising genome edited microbial strains, hence management is initially engaging 

with the government on the regulatory framework. Once established, formal application & 

approval are still expected to take >1 year.  

 

In the US, the hurdle is lower as genome edited foods are already commercialised, but 

GRAS certification is still expected to take >1 year. Management plans to progress Japan & 

the US in parallel. Europe remains more challenging given the stricter regulatory regime. 

 

In 1Q FY 12/26, pilot production of genome-edited Euglena strains for food applications 

confirmed stable mass-production feasibility & quality consistency under MAFF’s Food Tech 

Demonstration Project, supporting future ingredient scale-up potential.  

 

Separately, Euglena Co & Saticine Medical identified 3 ultra-long-chain ceramides — 

including human-type ceramides — derived from Euglena, Aurantiochytrium & Chlorella with 

potential skin barrier benefits, with related patent applications filed. 

 
 

(JPY Millions) 

1H 12/25 

Results YoY 

1-3Q 12/25 

Results YoY 

12/25 

Results YoY 

1Q 12/26 

Results YoY 

Sales 457 49.3% 716 17.0% 1,092 16.9% 256 1.6% 

OP -114 n/a -177 n/a -325 n/a -132 n/a 

OPM n/a n/a n/a n/a n/a n/a n/a n/a 

 

Background 

 

Biofuels represent a return to Euglena Co's corporate purpose, namely the use of 

microalgae to address climate change. The company built a biofuel demonstration plant 

in Yokohama in 2018 (125kl/year capacity), began supplying renewable biodiesel in March 

BIOFUEL BUSINESS 
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2020 & sustainable aviation biofuel in June 2021, eventually reaching ~130 supply 

customers (including both demonstration / validation trials & commercial supply) across 

land, sea & air.  

 

The pilot plant was closed in Jan 2024, having served its purpose as a testing facility but 

lacking scalable cost economics. The transition to a commercial-scale plant via the 

Malaysia JV marks the shift from demonstration to a monetisable infrastructure.  

 

A key constraint for Japan-based SAF producers is feedstock. Domestic used cooking oil 

(UCO)—the primary input for HEFA refining—is recoverable at only ~400kt/year in Japan, 

sufficient to meet just 20-30% of the government's ~1.7m KL 2030 SAF demand target.  

 

International UCO supply is larger (~11-14mt/year currently, rising to ~31mt/year by 2030) 

but competition is intensifying as HEFA capacity scales globally. The Malaysia plant's 

location within PETRONAS's Pengerang Integrated Complex provides direct access to 

Southeast Asian feedstock pools, a structural procurement advantage over Japan-based 

producers. 

 

Business model 

 

The current business model has two layers:  

 

1. Near-term feedstock & product trading. Euglena Co procures used cooking oil & other 

biomass feedstocks, trades refined HVO & SAF under its SUSTEO brand & builds domestic 

& international customer relationships. This is a spread-driven trading, working-capital 

intensive operation model, with modest earnings dependent on procurement economics, 

pricing & volume growth.  

 

2. Medium-term equity participation in the Malaysia biorefinery JV. Euglena Co’s 15% stake 

provides ~100k KL/year of production exposure at cost, which is sold through its 

developing supply chain.  Whilst the facility is designed to process algal oil over the longer 

term, initial operations utilise UCO & other waste oils as feedstock in the near-term. This 

structure supports medium-term OP optionality underpinning the investment case, whilst 

limiting execution risk. 

 

 
* Source: Company data 
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FY 12/25 earnings 

 

Biofuel sales increased +16.9%YoY to ¥1.1bn, with accumulated commercial deliveries 

exceeding 130 by Dec 2025.   
 

The operating loss narrowed to -¥325m (from -¥410m in FY 12/24) & adj. EBITDA at -¥317m 

(from -¥425m in FY 12/24), reflecting progress towards breakeven despite continued 

investment. Whilst a drag on group OP, the impact remains modest versus total OP of 

¥3.1bn. 

 

In 1Q FY 12/26, sales increased +1.6%YoY to ¥256m, with OP at -¥132m & adj. EBITDA at -

¥72m.  

 

The modestly wider EBITDA loss reflected provisions related to feedstock trading activity 

rather than operational deterioration. Commercial adoption advanced, with Tokyu Bus 

integrating SUSTEO51 into regular operations across 65 routes.  

 

Malaysia biorefinery 

 

In FY 12/25, Euglena Co increased its stake in the Pengerang Biorefinery JV (with ENI’s 

Enilive & PETRONAS) from 5% to 15%, committing US$67.5m across equity, loans & 

guarantees. Financing is secured via US$50m cash (funded by the ¥6.9bn 2023 equity & CB 

raise & ¥1.0bn 2024 bond) held by ESIL, a Cayman special purpose company, plus a 

US$30m MUFG Trust preferred share facility (debt-like, non-convertible, currently undrawn 

& therefore not on the balance sheet; once drawn recorded as non-controlling interests). 

 

The ¥4.8bn mandatory CBs mature in 2028, with ¥2.0bn converted to equity in Jan 2026 & 

the remainder converting by maturity. 

 

Construction began in 2025 at the PETRONAS Pengerang Integrated Complex, with 

groundbreaking in Nov 2025.  

 

As of 1Q FY 12/26, management confirmed the project remains slightly ahead of schedule 

for the 2H FY 12/28 start-up — the key Phase 2 earnings catalyst. 

 

Market conditions also improved materially during the quarter as SAF & HVO prices 

increased following Middle East tensions, & UCO feedstock prices remained stable, 

widening refining spreads.  

 

Global clean-energy investment reached US$2.3trn in 2025 +8%YoY. Management 

increasingly frames biofuels as supporting Japanese energy security alongside 

decarbonisation, given Japan imports ~90% of fossil fuels from the Middle East.  

 

FY 12/26 outlook 

 

Biofuels are expected to remain loss-making, with operating losses narrowing from  
-¥325m to ~-¥200m. The focus is on building the supply chain from feedstock to SAF/HVO & 

expanding domestic customers, particularly in aviation, shipping & heavy transport where 

low-carbon alternatives are limited, whilst preparing for higher volumes as the Malaysia 

plant approaches start-up. The impact on FY 12/26 group earnings will be small, with key 

upside expected in FY 12/28-30. 
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(JPY Millions) 

1H 12/25 

Results YoY 

1-3Q 12/25 

Results YoY 12/25 Results YoY 

1Q 12/26 

Results YoY 

Sales 1,425 8.6% 1,810 4.3% 2,298 -2.1% 756 -0.3% 

OP -218 n/a -381 n/a -533 n/a -107 n/a 

OPM n/a n/a n/a n/a n/a n/a n/a n/a 

 

Agri strategy 

 

The Other division applies Euglena Co's microalgae cultivation capability to agricultural 

inputs – the Feed & Fertiliser pillars of the Biomass 5F strategy. The strategic logic is 

structural: scaling Feed & Fertiliser sales expands total cultivation volume, which reduces 

per-unit production costs across the entire group including Biofuels.  

 

Feed & Fertiliser are therefore not separate businesses on their own, but rather strategic 

levers to increase overall cultivation volume for the group. Research indicates the potential 

of Euglena as feedstock for functional feed & fertiliser, with measurable functional benefits: 

+1.2x immune function & body weight in chickens, +7% weight-gain rate in juvenile 

amberjack, & improved crop yields in soil trials. FY 12/25 marks the first full-scale 

commercial sales year, with products launched under the 'Euglena for Living Things' 

brand. 

 

 
* Source: Company data 

 

Fertiliser & feed addictive focus 

 

The division operates through two primary businesses:  

 
1. The fertiliser business, anchored by Daikyo Fertilizer K.K. (acquired Dec 2021), an organic 

fertiliser manufacturer with established distribution across home improvement centres & 

agricultural channels; Euglena Co develops & embeds microalgae-enhanced functional 

formulations into Daikyo’s product range.  

 

2. The feed additive business, focused on functional microalgae additives for aquaculture 

(amberjack, red sea bream) & livestock (poultry), with companion animal applications (cats 

& dogs) under research. Monetisation is through direct B2B sales into feed & fertiliser 

supply chains. This is a lower unit-price, higher-volume model than Healthcare ingredients, 

requiring scale to generate adequate contribution margins. 

 

OTHER (AGRI 

BUSINESS etc.) 
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FY 12/25 earnings  

 

For the Other business (not limited to Agri), FY 12/25 sales declined -2.1%YoY to ¥2.3bn. 1H 

sales were strong, with 1Q +4.2%YoY & 2Q +15.1%YoY, whilst 2H sales declined as expected 

given the seasonal nature of the Agri business — fertiliser demand peaks in spring (Feb–

May) & autumn (Sep–Oct), making 2H structurally weaker. GPM stayed stable at 25.4% 

+0.1ppt YoY, with product mix holding despite lower volumes. 
 

FY 12/26 outlook  

 

FY 12/26 is the 1st year with a fully operational commercial structure for functional feed & 

fertiliser, following FY 12/25 launches.  

 

1Q FY 12/26 (the seasonally strongest quarter for agri) came in at ¥756m sales -0.3%YoY, 

consistent with expectations.  Operating losses totalled -¥107m, although Agri business has 

already achieved slight standalone profitability — obscured at segment level by frontier 

R&D, bioinformatics & social business costs.  The "Euglena for Living Things" brand also 

launched a series brand for retail distribution in 2Q FY 12/26. 

 

Management is strengthening nationwide sales capabilities, expanding the 'Grown with 

Euglena' producer certification programme & exploring companion animal entry via 

external partnerships. 

 

In Storm Research's view, the other division is unlikely to reach OP breakeven in FY 12/26, 

given the investments in R&D & other developing areas. Group OP guidance of ¥3.2bn 

(broadly flat YoY) implies Healthcare GP is being reinvested into scaling early-stage 

segments, including Other.  
 

Path to ¥10bn in sales in 2030 

 

Management's ¥10bn+ Other division sales target by FY 12/30, (+4.4x versus FY 12/25 

¥2.3bn), is based on a 3-phase roadmap: 

 

• Phase 1 (FY 12/25 — complete): Entry into the functional feed & fertiliser market. 

Commercial products launched; ‘Grown with Euglena’ certification programme 

operational; research & validation efforts for aquaculture & livestock applications 

continued, laying the groundwork for evidence accumulation. 

 

• Phase 2 (FY 12/26-30): Expansion via 4 levers: 1. R&D enhancement — bio stimulant 

claims for heat stress mitigation, immune/infection control, & aquaculture 

additives; 2. nationwide sales build-out & producer support; 3. international 

expansion targeting functional feed & fertiliser demand; 4. M&A in Japan’s 

fragmented feed & fertiliser industry. 

 

• Phase 3 (FY 12/30+):  Management targets 3x microalgae production volume by 

2030 & full-scale deployment of defatted algal biomass as an alternative feed & 

fertiliser input in the 2030s.   
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Source: Company data 

 
 

Growth roadmap to 2030 

 

Euglena targets a ¥100B revenue goal by 2030, growing from a ¥50B forecast in FY 12/25. 

The 2030 target comprises: (i) ¥60B from Healthcare, driven by 3% CAGR in D2C/B2B & new 

Chronic Kidney Disease entry, (ii) ¥30B from Biofuel, supported by a 15% equity stake in a 

Malaysian joint venture, & (iii) ¥10B from Agri, fuelled by M&A & overseas expansion. 

 

Euglena Co’s adjusted ¥16bn EBITDA 2030 target is driven by 2 components: 
 
1. Healthcare: already structurally profitable & cash-generative, with adj. EBITDA of ¥8.9bn 

in FY 12/25, within ¥1.6bn of its ¥10.5bn+ FY 12/30 target. 1Q FY 12/26 Healthcare adj. 

EBITDA reached ¥2.3bn +13.3%YoY, confirming earnings momentum remains on track 

despite renewed reinvestment. 
 
2. Biofuels & Agri: currently loss-making but representing the full ¥7bn incremental adj. 

EBITDA required to bridge the gap from the FY 12/25 base of ¥6.9bn to the ¥16bn FY 12/30 

goal. The Malaysia refinery remained slightly ahead of schedule as of May 2026, whilst 

improving biofuel market conditions in 1Q further supported long-term economics. 

 

 
* Source: Company data 

MEDIUM-TERM TO 

2030 
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Euglena Co’s roadmap to 2030 comprises Phase 1 (FY 12/26-28), focused on exploiting the 

existing HealthCare base, & Phase 2 (FY 12/28-30) focused on scaling growth opportunities 

in Biofuels & Agri. 

 

Phase 1 (FY 12/26-28) - Exploit the existing base  

 

The near-term priority is to defend & grow Healthcare cash generation to fund new-domain 

investment – the 'exploration' side of management's 'ambidexterity' framework. FY 12/26 

OP is guided flat at ¥3.2bn despite +3.2% sales growth, reflecting deliberate reinvestment 

of surplus margin into advertising, paramylon R&D & headcount. 1Q FY 12/26 validated this 

strategy: OP grew +35.4%YoY to ¥837m, ~26% of FY forecast despite advertising spend up 

+15.1%YoY to ¥2.9bn. Higher contribution margins absorbed reinvestment costs — the 

clearest indication that FY 12/25 gains are structural.  

 

Healthcare adj. EBITDA margin is guided to decline -0.4ppt YoY to 18.5% in FY 12/26 & 

further to ~17.5% by FY 12/30 as investment scales. This margin compression is intentional 

rather than structural, with growth investment envisaged in new-domain — overseas 

expansion & entry into disease (CKD) areas.  

 

The FY 12/28 target of ¥55-60bn sales & ¥8-9bn adj. EBITDA is driven almost entirely by 

Healthcare, with Biofuels & Agri remaining minimal contributors through FY 12/27. 

 
 Two Healthcare growth drivers are being developed during this phase. 
 
1. Organic growth is expected to be ~3% CAGR, representing a stable base case, driven by: 

(i) steady performance of core D2C brands, including CONC, Euglena for Healthcare (Karada 

ni euglena) & subsidiaries’ brands; & (ii) strengthening B2B sales at the group level, 

including OEM/ingredient expansion of microalgae (including paramylon) & cosmetics ODM 

through Saticine Medical. 

 

2. Additional growth upside is expected from overseas expansion & entry into disease 

(CKD) area. 1Q FY 12/26 provided first clear evidence of traction: Korea (CJ Group TV 

shopping launch), the US (feedstock trading partnership) & Southeast Asia (matcha-

combined products). Overseas demand is now broadly split ~50/50 Japan & international 

markets. Gold Euglena acquisition in May 2026 added a 4th functional claim eligible for on-

pack labelling, without requirements for new clinical trials. Combined overseas & CKD-

related businesses target ¥5bn by 2030.   

 

Phase 2 (FY 12/28-30) - Realise the growth opportunities  

 

FY 12/28 is the key turning point. Commercial operations at the Pengerang biorefinery –one 

of the largest facilities in Asia– are targeted to be operational by 2H FY 12/28. The project is 

on schedule, with construction from 2025 & a groundbreaking ceremony in Nov 

2025. Euglena Co's 15% stake implies ~100k KL/year of production exposure.  

 

Under management's model of ¥300/litre, >20% JV net margin, 100% payout & no financing 

cost, this implies ~¥30bn of annual biofuel sales & >¥6bn of RP from the division alone – 

exceeding the group's FY 12/25 OP of ¥3.1bn.  

 

The plant's location within PETRONAS's Pengerang Integrated Complex provides access to 

abundant Asian feedstock & major shipping routes. Its flexibility between SAF & HVO 

production allows optimisation against demand & policy conditions. The SAF spot price 
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rose further from ~¥308/litre at 4Q FY 12/25, with SAF & HVO prices increasing since Mar 

2026 following Middle East geopolitical tensions, further supporting the ¥300/litre 

economics assumption. 

 

The Agri opportunity is expected to emerge in a later phase of the previously discussed 

three-phase roadmap. At the start of operations in FY 12/28, the Malaysia JV will use UCO 

as its primary feedstock, & therefore no scale-up of microalgae cultivation or increase in 

defatted algal biomass by-products is anticipated at this stage. Full-scale entry into the feed 

& fertiliser markets leveraging defatted algal biomass is planned for a subsequent phase, 

following the commencement of commercial algal oil production targeted for the early 

2030s, consistent with the Phase 3 outlook on P22. 

 

Management targets a threefold increase in microalgae production by 2030, expected to 

support a gradual improvement in production economics across its 5F applications over 

time. Whilst specific cost reduction timelines have not been disclosed, the scale-up 

underpins the longer-term economics of the platform. The ¥10bn Agriculture sales target 

by FY 12/30 is expected to contribute ~¥1bn in adj. EBITDA toward the group’s ¥16bn 

target. 

 

The biomass 5F platform logic  

 

The common thread across all 3 divisions is single-organism, multi-stage utilisation. A 

Euglena cell produces paramylon (healthcare ingredients), wax esters (biofuel oil) and 

defatted residue (feed & fertiliser). Increasing cultivation volume for any one use reduces 

unit costs across all others.  

 

This underpins the 5F strategy – Food, Fine Chemical, Feed, Fertiliser & Fuel – with Biofuels 

& Agri acting as extensions of the same platform rather than separate businesses. As 

volume scales, each application becomes more cost competitive.  

 

Beyond FY 12/30, management aims to develop large-scale algal oil production via, indoor 

tank cultivation representing the end point of the current cost reduction path. 
 
- Summary: The group's equity value combines a stable, largely de-risked Healthcare cash 

engine with two distinct growth pillars. Biofuels upside is linked to the Malaysia biorefinery, 

where execution risk relates primarily to construction progress & on-time commissioning, 

with initial operations expected to utilise UCO feedstock. Separately, the Agri business 

targets ¥10bn in sales by FY 2030, driven predominantly by M&A-led expansion rather than 

progress in algal oil development. Together, these elements shape the group’s medium- to 

long-term growth profile without direct interdependence. 

 
 

Capital allocation  

 

FY 12/25 marks completion of a two-year restructuring, with OP recovering to ¥3.1bn, ~10x 

higher over 2 years, & adj. EBITDA increasing by ¥4.9bn to ¥6.9bn. With profitability 

established, management has shifted focus from cost cutting to growth reinvestment. 

 

FY 12/26 guidance (OP ¥3.2bn, adj. EBITDA ¥7.0bn) is deliberately conservative. 

Management could drive further profit growth but is prioritising reinvestment into 

advertising, R&D, clinical trials & hiring. Advertising is treated as investment, with a 12–18-

month payback & performance-based allocation, with costs absorbed in FY 12/26 & 

benefits expected from FY 12/27. 1Q FY 12/26 advertising ROI tracked in line or slightly 

CAPITAL ALLOCATION 

& SHAREHOLDER 

RETURNS 
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ahead of expectations. FY guidance was maintained rather than raised, reflecting planned 

2Q-4Q advertising step-up & Middle East procurement risk caution, including aluminium 

packaging, naphtha-derived cosmetic packages & ingredients. 

 

Investment in FY 12/26 also includes ingredient expansion, overseas growth, & 

development of the Malaysia biofuel project. Biofuel investment is through a JV, limiting 

capital needs, with no plans for additional plants. The medium-term plan (~¥100bn sales, 

~¥16bn adj. EBITDA by 2030) is driven by Healthcare growth, JV contribution &, Agri M&A 

rather than heavy capex. 

 

- Improving balance sheet: Cash was ¥21.2bn at FY 12/25, with net debt of ~¥6.5bn (gross 

~¥27.7bn), supported by 3 years of positive operating cash flow. Total assets were ¥72.3bn, 

modestly declining to ¥70.7bn by 1Q FY 12/26. Equity increased to ¥30.8bn, with equity 

ratio rising to 46.4%, from 42.7%, following ¥2.0bn CB conversion in Jan 2026. 

 

However, the balance sheet remains intangible-heavy. Intangible assets total ¥30.9bn 

(goodwill ¥11.1bn, customer assets ¥18.3bn) as of end-FY 12/25, declining to ~¥28.8bn by 

1Q FY 12/26 (goodwill ¥10.9bn, customer assets ¥17.9bn). Total D&A in 1Q reached ¥807m 

(including ¥428m M&A-related + ¥210m goodwill). Euglena Co is likely to have no imminent 

intention to exercise the Qsai buyout option (~¥25bn+), considering its funding 

requirement & valuation. Intangible assets mainly relate to Qsai & Saticine Medical. These 

create a ~¥3.8bn gap between adj. EBITDA & OP, representing potential impairment risk if 

customer relationships weaken or the cost of maintaining key OEM client relationships 

rises, & introducing equity volatility not reflected in cash flow. 

 

Cash generation remains strong. The Healthcare D2C subscription model provides strong 

working capital visibility. 

 

Shareholder returns  

 

Shareholder returns remain a secondary priority. A ¥2 per share special dividend for FY 

12/25, the company’s first, is funded from capital surplus (not retained earnings) & reflects 

improved performance & the 20th anniversary. There are no buybacks & no recurring 

dividend policy officially published. 
 
The equity ratio improved to 46.4% at 1Q from 42.7% at FY 12/25 year-end. We saw two key 

capital structure improvements during the quarter: 
 

• ¥2.0bn of mandatory convertible bonds converted into equity (January 2026), 

increasing capital stock by ¥1.0bn; &  

• The AGM capital restructuring was completed during Q1, eliminating accumulated 

deficits by reducing capital reserves by ¥13.0bn; retained earnings returned to 

positive territory for the first time in years, removing a structural barrier to future 

dividend payments. 

 

Management prioritises reinvestment into Healthcare & new domains, including 

ingredients, biofuels & agri. FY 12/26 is targeted to be the first positive NP year after a 

prolonged loss period, marking an important inflection. 

 
Over the medium term, adj. EBITDA growth (~¥9bn by FY 12/28 & ~¥16bn by FY 12/30) are 

set to support higher free cash flow. The key driver is the Malaysia biofuel JV; a successful 

ramp has the potential to materially increase earnings & support a more formal return 

policy. Until then, distributions are likely to remain limited. 
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Euglena Co’s corporate philosophy, “Sustainability First”, places sustainability at the centre 

of its business model rather than as a compliance exercise. ESG is embedded in 

governance, with a Sustainability Committee chaired by President Izumo reporting to the 

Board & meeting at least annually. Climate disclosure has followed TCFD standards since 

2019. 

 

Environment 

 

The group targets Scope 1 & 2 carbon neutrality by end-2030. FY 12/25 Scope 1+2 

emissions (market-based) were 4,432t CO2, down from 4,890t in FY 12/23, driven by energy 

efficiency, renewable electricity use & logistics optimisation.  

 

PET bottles were discontinued in 2020 in favour of recyclable paper packaging. The 

company is also trialling renewable diesel (“SUSTEO”) in delivery fleets. Longer term, the 

Biofuels business is the main decarbonisation lever, with the Malaysia SAF/HVO project 

aligned to Japan’s 10% SAF target by 2030 & supporting customer Scope 3 reduction. 

 

Social  

 

The social focus centres on Bangladesh through Grameen Euglena, targeting “3 zeros” — 

poverty, unemployment & CO2 emissions. Key initiatives include the GENKI nutrition 

programme & agricultural sourcing projects linking local farmers to Japan. In Japan, the FY 

12/25 early retirement programme (~¥350m savings) avoided forced redundancies. Total 

employees were 793, with 52.2% female. Women represent 37.5% of the board & 25.0% of 

executive officers. 

 

Governance 

 

Euglena Co. operates as a Company with Audit & Supervisory Committee, with 8 directors 

including 4 independents. There are no takeover defences. Executive pay includes 

performance-linked compensation & stock options. The co-CEO structure separates 

responsibilities, with Wakahara (Co-CEO/CFO) focused on finance & Uemura (Co-

CEO/Domestic Healthcare B2B Sales & New Business Development, as well as human 

resources) on operations, alongside founder & President Izumo leading long-term strategy. 
 
Director compensation is not directly linked to single year OP, NP or adj. EBITDA. The 

framework combines fixed remuneration, restricted stock in lieu of part of cash pay, 

service-based restricted stock, & share price-linked restricted stock under the 2024 

executive structure.  

 

Management views single or multiyear financial targets as less suitable given volatility in 

biofuels, regulation, commodity markets & investment timing. Share price-based incentives 

are therefore the main long-term alignment tool, whilst OP, sales & adj. EBITDA remain 

monitoring & disclosure metrics rather than direct compensation KPIs. 

 

 

 

 

 

 

 

 

ESG 
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Company Timeline  

Aug 2005 euglena Co., Ltd. was established by three people, Izumo, Suzuki, & Fukumoto. 

Dec 2005 Succeeded in large-scale outdoor cultivation of Euglena for food applications. 

Feb 2006 Launched in-house food product sales & entered the healthcare (food) business. 

Oct 2006 Began sales of OEM food products. 

Apr 2007 Relocated headquarters to the University of Tokyo Entrepreneur Plaza in Hongo, Bunkyo-ku, 

Tokyo, & established a research laboratory. 

Dec 2008 Began sales of OEM cosmetic products & entered the healthcare (cosmetics) business. 

Nov 2011 Made Yaeyama Shokusan Co., Ltd. an affiliated company through a share acquisition. 

Apr 2012 Launched online sales of the food-focused brand “Euglena Farm.” 

Oct 2012 Established a Production Technology Research Institute in Shiraho, Ishigaki City, Okinawa. 

Dec 2012 Listed on the Tokyo Stock Exchange Mothers market. 

Mar 2013 Acquired shares of Yaeyama Shokusan Co., Ltd. (now a consolidated subsidiary). 

Oct 2013 Opened an office in Dhaka, People’s Republic of Bangladesh. 

Apr 2014 Relocated headquarters to Koraku, Bunkyo-ku, Tokyo, & moved the Central Research Institute to 

Tsurumi-ku, Yokohama, Kanagawa Prefecture. 

Dec 2014 Listed on the First Section of the Tokyo Stock Exchange. 

Mar 2015 Relocated headquarters to Shiba, Minato-ku, Tokyo. 

Mar 2015 Acquired shares of Grameen Euglena (Dhaka, People’s Republic of Bangladesh; former name: 

Grameen Yukiguni Maitake Ltd.) (now a consolidated subsidiary). 

Sep 2015 Acquired shares of Epora Co., Ltd. (now a consolidated subsidiary). 

Sep 2015 Acquired shares of Euglena Taketomi Shrimp Aquaculture Co., Ltd. (former name: Taketomi 

Shrimp Aquaculture Co., Ltd.) (now a consolidated subsidiary). 

Oct 2017 Acquired shares of GeneQuest Inc. (now a consolidated subsidiary). 

Oct 2018 Completed construction of a biojet and biodiesel fuel demonstration plant in Tsurumi-ku, 

Yokohama, Kanagawa Prefecture (operations ended in January 2024). 

Jun 2019 Acquired shares of MEJ Co., Ltd. (now a consolidated subsidiary). 

Aug 2020 Renewed corporate identity & established “Sustainability First” philosophy on its 15th 

anniversary. 

May 2021 Made QSai Co., Ltd. a consolidated subsidiary. 

Jun 2021 Successfully conducted the first flight using the company’s SAF on an aircraft inspection plane 

owned by the Ministry of Land, Infrastructure, Transport & Tourism. 

Aug 2021 Revised the company’s articles of incorporation to reflect the SDGs in its business objectives. 

Dec 2021 Acquired shares of Daikyo Hiryo Co., Ltd. (now a consolidated subsidiary). 

Mar 2022 Established Euglena Malaysia Sdn. Bhd. in Kuala Lumpur, Malaysia (now a consolidated 

subsidiary). 

Apr 2022 Transitioned to the Prime Market of the Tokyo Stock Exchange after a market reclassification. 

Feb 2024 Acquired shares of Saticine Medical Co., Ltd., Nihon Beautec Co., Ltd., & Nayuta Co., Ltd. (now 

consolidated subsidiaries). 

Apr 2024 Established Euglena Sustainable Investment Limited in the Cayman Islands (now a consolidated 

subsidiary). 

Dec 2024 

 

Invested, via Euglena Sustainable Investment Limited, in Pengerang Biorefinery Sdn. Bhd., a JV  

company that constructs & operates a biofuel production plant in Malaysia (equity stake: 5%). 

Jun 2025 The launch of “Euglena for Living Things,” the company’s first proprietary brand in the agri sector 

Jul 2025 Increased the equity stake in Pengerang Biorefinery Sdn. Bhd. to 15% 

 

Company Contact Details 

G-BASE Tamachi 2F,  5-29-11 Minato-ku 

Tokyo 108-0014, Japan 
 

Website: https://www.euglena.jp/en/ir/ 

 

 

 

 

 
 

Major Shareholders Stake (%) 
Mitsuru Izumo 9.08 

Kirei Creation Holdings Co., Ltd. 8.37 

The Master Trust Bank of Japan, Ltd. 8.05 

Japan Custody Bank, Ltd. 1.79 

MARUI Group Co., Ltd. 1.56 

Masayoshi Yamauchi 1.46 

Rakuten Securities, Inc. 1.15 

HSBC Hong Kong – Treasury Services A/C Asian Equities Derivatives  0.81 

Rohto Pharmaceutical Co., Ltd. 0.78 

Tokyo Century Corporation 0.73 
    As of Dec 2025 
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Mitsuru Izumo Founder & President 

Career History  

2002 Graduated from the Faculty of Agriculture, the University of Tokyo, specializing in 

Agricultural Structure and Farm Business Management 

2002 Joined Bank of Tokyo-Mitsubishi, Ltd. 

2005 President and Representative Director of Euglena Co., Ltd. (current position) 

  
Tomohiro Wakahara Director, Representative Executive Officer, Co-CEO & CFO 

Career History  

2001 Joined UBS Warburg Securities Ltd. (currently UBS Securities Co., Ltd.) 

2013 Joined Euglena Co., Ltd. 

2016 Euglena Co., Ltd. Corporate Strategy Department 

2018 Became Corporate Strategy Head, Executive Officer of Euglena Co., Ltd. 

2021 Became Executive Officer CFO (Chief Financial Officer) of Euglena Co., Ltd. 

2024 Became Representative Executive Officer Co-CEO & CFO of Euglena Co., Ltd. 

2026 

 

Became Director, Representative Executive Officer, Co-CEO & Finance Officer of 

Euglena Co., Ltd. (current position) 

  
Hiroko Uemura Director, Representative Executive Officer, Co-CEO 

Career History  

2001 Joined SB Foods Co., Ltd., worked in sales & PB product planning 

2006 Joined Ikkyu Co., Ltd., worked as Sales Planning Senior Manager & Team Leader 

2014 Became General Manager of Customer Service Department of Ikyu Co., Ltd. 

2016 Appointed Executive Officer & CHRO of Ikyu Co., Ltd. 

2023 Joined Euglena Co., Ltd., served as Executive Officer & CSXO & General Manager of 

Human Resources Department 

2024 Became Representative Executive Officer Co-CEO & COO of Euglena Co., Ltd.,  

2026 Serving as Representative Executive Officer & Co-CEO, also leading Human 

Resources, Healthcare B2B Domestic Sales, and New Business Development 

(current position) 

   
Etsuko Okajima Director & Chairperson of the Nomination & Remuneration Committee 

Career History  

1989 Joined Mitsubishi Corporation 

2001 Joined McKinsey & Company, Inc. 

2002 Joined GLOBIS Management Bank, Inc.,  

2005 Became President & Representative Director of GLOBIS Management Bank, Inc. 

2007 Became President & Representative Director of ProNova Inc. (to present) 

2014 Became Outside Director at Astellas Pharma Inc. & MARUI GROUP Co., Ltd. (to 

present) 

2015 Became Outside Director at Lancers Inc. & Septeni Holdings Co., Ltd. 

2016 Became Outside Director at Link and Motivation Inc. 

2018 Became Outside Director at Euglena Co., Ltd. &  Yappli Co., Ltd. 

2019 Became Outside Director of Money Forward, Inc. 

2020 Became Director Executive Officer CHRO of Euglena Co., Ltd. 

2023 

 

Became Director & Professional Officer CHRO, Director & Chairman of the  
Nomination & Remuneration Committee of Euglena Co., Ltd. (current position) 

2024 Became Outside Director at KADOKAWA Corporation. 

  
Masahiro Kotosaka Outside Director, Audit and Supervisory Committee Member 

Career History  

2004 Joined Nishimura Tokiwa Law Office (currently Nishimura & Asahi Law Office / 

Foreign Law JV) 

2015 Became Outside Director Audit & Supervisory Committee Member of Euglena Co., 

Ltd. (current position) 

2018 Became Partner, Nishimura & Asahi Law Office/Foreign Law JV (current position) 

2019 Serving as Outside Director and Audit & Supervisory Committee Member at 

Uzabase, Inc.; Outside Director and Audit & Supervisory Committee Member at 

Raksul Inc. (current) 

2023 Outside Director and Audit & Supervisory Committee Member at SRE Holdings 

Corporation (current) 

2025 Professor at the Faculty of Policy Management, Keio University; Outside Director at 

Mercari, Inc. (current) 

  

MANAGEMENT 
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Aiko Mochizuki Outside Director, Audit & Supervisory Committee Member 

Career History   

2002 Joined ChuoAoyama Audit Corporation 
2005 Became a certified public accountant 

2007 Joined Industrial Growth Platform, Inc. 

2016  Became Managing Director & co-owner of Industrial Growth Platform, Inc. 

2020  Became Director Audit & Supervisory Committee Member of Euglena Co., Ltd. 

(current position) 

2021 Became Outside Director of Nankai Electric Railway Co., Ltd. (current position) 
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Income statement・連結損益計算書 

 

  FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

Sales・売上高 34,420 44,392 46,482 47,618 50,370 

Cost of Sales・売上原価 12,951 13,396 14,707 14,350 15,336 

Gross Profit・売上総利益 21,469 30,996 31,774 33,267 35,033 

Selling, General and Administrative Expenses・販売費及び一般管理費 28,035 34,452 33,239 32,966 31,910 

Operating Profit or Operating Loss (△)・営業利益又は営業損失（△） △6,565 △3,455 △1,464 300 3,123 

Non-operating Income・営業外収益           

Interest Income・受取利息 0 1 2 7 76 

Subsidy Income・助成金収入 334 788 473 102 75 

Commission Income・受取手数料 46 40 27 1 57 

Gain on Sale of Investment Securities・投資有価証券売却益 n/a 377 n/a n/a n/a 

Settlement Income Received・受取精算金 n/a n/a n/a 280 n/a 

Foreign Exchange Gains・為替差益 5 62 41 89 n/a 

Equity in Earnings of Affiliates・持分法による投資利益 58 58 3 42 n/a 

Insurance Surrender Value Income・保険解約返戻金 143 255 n/a 18 n/a 

Other・その他 108 92 130 194 128 

Total Non-operating Income・営業外収益合計 695 1,677 680 736 338 

Non-operating Expenses・営業外費用           

Bond Interest Expense・社債利息 n/a n/a 1 9 14 

Interest Expense・支払利息 306 544 476 469 451 

Equity in Losses of Affiliates・持分法による投資損失 n/a n/a n/a n/a 28 

Commission Paid・支払手数料 n/a n/a n/a n/a 434 

Share Issuance Costs・株式交付費 160 0 37 2 n/a 

Foreign Exchange Loss・為替差損 n/a n/a n/a n/a 55 

Provision for Allowance for Doubtful Accounts・貸倒引当金繰入額 n/a 78 n/a n/a n/a 

Loss on Investments Accounted for Using the Equity Method・持分法による投資損失 n/a n/a n/a n/a n/a 

Other・その他 17 88 120 123 112 

Total Non-operating Expenses・営業外費用合計 484 711 635 605 1,096 

Ordinary Profit or Ordinary Loss (△)・経常利益又は経常損失（△） △6,354 △2,489 △1,419 431 2,365 

Extraordinary Income・特別利益           

Reversal of Share Subscription Rights・新株予約権戻入益 12 0 1 0 0 

Gain on Sale of Fixed Assets・固定資産売却益 0 150 34 92 3 

Gain on Sale of Shares of Subsidiaries and Affiliates・関係会社株式売却益 n/a 336 n/a n/a n/a 

Gain on Sale of Investment Securities・投資有価証券売却益 n/a n/a n/a 395 n/a 

Gain on Step Acquisition・段階取得に係る差益 174 n/a n/a n/a n/a 

Total Extraordinary Income・特別利益合計 187 487 35 488 3 

Extraordinary Loss・特別損失           

Loss on Sale of Fixed Assets・固定資産売却損 0 0 2 0 0 

Business Restructuring Costs・事業構造改善費用 n/a n/a n/a n/a 264 

Impairment Loss・減損損失 55 357 117 1,135 215 

Loss on Sale of Shares of Affiliates・関係会社株式売却損 n/a n/a n/a 88 n/a 

Loss on Changes in Equity Interests・持分変動損失 6 n/a n/a n/a n/a 

Loss on Valuation of Investment Securities・投資有価証券評価損 43 47 17 n/a n/a 

Loss on Elimination of Shares in a Reverse Acquisition・抱合せ株式消滅差損 4 n/a n/a n/a n/a 

Provision for Business Restructuring・事業構造改善引当金繰入額 462 n/a n/a n/a n/a 

Loss Associated with Termination of Demonstration Plant Operations・実証プ

ラント稼働終了に伴う損失 
n/a n/a 581 n/a n/a 

Loss on Liquidation of Subsidiaries and Affiliates・関係会社清算損 n/a n/a 7 n/a n/a 

Loss on Sale of Shares of Subsidiaries and Affiliates・関係会社株式売却損 n/a n/a n/a 88 n/a 

Total Extraordinary Loss・特別損失合計 570 405 727 1,225 479 

Loss Before Income Taxes・税金等調整前当期純損失（△） △6,737 △2,407 △2,110 △305 1,889 
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Income Taxes – Current・法人税、住民税及び事業税 492 1,424 1055 813 1,794 

Income Tax Refund・法人税等還付税額 n/a △102 n/a n/a n/a 

Income Taxes – Deferred・法人税等調整額 △1,392 △1,049 △509 △885 △431 

Total Income Taxes・法人税等合計 △900 272 546 △71 1,363 

Net Loss・当期純損失（△） △5,837 △2,680 △2,657 △233 526 

Net Profit or Net Loss Attributable to Non-controlling Interests (△)・非支配株

主に帰属する当期純利益又は非支配株主に帰属する当期純損失（△） 
△798 △8 △4 417 1,331 

Net Loss Attributable to Owners of the Parent (△)・親会社株主に帰属する当期

純損失（△） 
△5,039 △2,672 △2,652 △650 △805 

Net Income・当期純利益又は当期純損失（△） △5,837 △2,680 △2,657 △233 526 

Other Comprehensive Income・その他の包括利益           

Valuation Difference on Available-for-sale Securities・その他有価証券評価差額金 △0 2 143 △137 8 

Deferred Hedge Gains or Losses・繰延ヘッジ損益 n/a n/a 1 △1 △0 

Foreign Currency Translation Adjustment・為替換算調整勘定 △14 △22 36 776 △69 

Remeasurements of Defined Benefit Plans・退職給付に係る調整額 △5 15 △7 △4 △3 

Share of Other Comprehensive Income of Entities Accounted for Using the 

Equity Method・持分法適用会社に対する持分相当額 
2 4 4 1 n/a 

Total Other Comprehensive Income・その他の包括利益合計 △17 △0 178 633 △63 

Comprehensive Income・包括利益 △5,854 △2,681 △2,478 400 462 

Comprehensive Income Attributable to Owners of the Parent・親会社株主に係

る包括利益 △5,057 △2,678 △2,475 △9 △868 

Comprehensive Income Attributable to Non-controlling Interests・非支配株主

に係る包括利益 △797 △2 △2 409 1,330 

    (JPY Millions・百万円) 

 

Balance sheet・連結貸借対照表 

 

Assets・資産の部 FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

Current assets・流動資産           

  Cash and Deposits・現金及び預金 9,901 9,954 15,791 20,631 21,163 

  Notes and Accounts Receivable・受取手形及び売掛金 3,182 3,842 3,817 4,262 5,043 

  Securities・有価証券 285 n/a n/a n/a n/a 

  Merchandise and Finished Goods・商品及び製品 4,572 2,811 2,129 1,845 2,237 

  Work in Process・仕掛品 745 470 430 337 332 

  Raw Materials and Supplies・原材料及び貯蔵品 1,144 1,340 1,124 1,478 1,608 

  Other・その他 673 1,337 1,217 2,413 3,241 

  Allowance for Doubtful Accounts・貸倒引当金 △64 △62 △81 △104 △188 

  Total current assets・流動資産合計 20,438 19,694 24,431 30,865 33,437 

Non-current assets・固定資産           

Property, plant and equipment・有形固定資産           

  Buildings and Structures・建物及び構築物 7,315 6,565 6,319 7,553 7,587 

  Machinery, Equipment and Vehicles・機械装置及び運搬具 3,375 3,520 3,446 3,963 3,923 

  Tools, Furniture and Fixtures・工具、器具及び備品 1,397 898 836 1,057 1,057 

  Land・土地 2,500 2,068 2,062 1,912 1,912 

  Lease Assets・リース資産 110 101 101 43 81 

  Construction in Progress・建設仮勘定 5 7 6 36 9 

  Other・その他 n/a n/a n/a n/a 24 

  Accumulated Depreciation・減価償却累計額 △7,849 △7,313 △7,266 △8,518 △8,845 

  Total Property, Plant and Equipment・有形固定資産合計 6,852 5,848 5,506 6,048 5,750 

Intangible Assets・無形固定資産           

  Goodwill・のれん 13,035 12,485 11,639 12,231 11,107 

  Customer-related Assets・顧客関連資産 17,011 16,173 14,796 19,975 18,310 

  Other・その他 1,858 1,363 1,328 1,357 1,546 

  Total Intangible Assets・無形固定資産合計 31,904 30,022 27,764 33,564 30,964 
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Investments and Other Assets・投資その他の資産           

  Investment Securities・投資有価証券 397 679 836 748 1,523 

  Guarantee Deposits・差入保証金 318 329 350 482 443 

  Long-term Loans Receivable・長期貸付金 n/a n/a n/a 1,054 n/a 

  Deferred Tax Assets・繰延税金資産 740 715 750 144 106 

  Other・その他 396 108 127 407 158 

  Allowance for Doubtful Accounts・貸倒引当金 △37 △123 △148 △59 △52 

  Total Investments and Other Assets・投資その他の資産合計 1,814 1,710 1,917 2,777 2,179 

  Total non-current assets・固定資産合計 40,569 37,581 35,187 42,390 38,894 

Total assets・資産合計 61,008 57,275 59,619 73,256 72,332 

     (JPY Millions・百万円) 

       

Liabilities・負債の部 FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

Current liabilities・流動負債           

  Notes and Accounts Payable・支払手形及び買掛金 1,082 1,423 1,396 1,467 1,882 

  Short-term Borrowings・短期借入金 2,288 2,708 3,293 4,144 3,938 

  Accounts Payable – Other・未払金 3,716 4,062 4,009 3,384 3,518 

  Contract Liabilities・契約負債 n/a 1,487 1,406 1,408 1,367 

  Lease Obligations・リース債務 9 9 6 3 10 

  Income Taxes Payable・未払法人税等 486 994 724 846 1,635 

  Provision for Bonuses・賞与引当金 267 229 386 512 660 

  Provision for Point Rewards・ポイント引当金 1,202 n/a n/a n/a n/a 

  Provision for Business Restructuring・事業構造改善引当金 31 n/a n/a n/a n/a 

  Asset Retirement Obligations・資産除去債務 n/a n/a 195 7 21 

  Other・その他 1,552 1,360 852 1,034 943 

  Total Current Liabilities・流動負債合計 10,634 12,276 12,271 12,811 13,978 

  Non-current Liabilities・固定負債           

  Bonds Payable・社債 n/a n/a n/a 1,000 1,000 

  Convertible Bonds with Share Subscription Rights・転換社債型新株予約権付社債 n/a n/a 4,800 4,800 4,800 

  Long-term Borrowings・長期借入金 22,599 19,496 16,971 15,964 17,916 

  Lease Obligations・リース債務 14 7 1 6 16 

  Provision for Directors’ Retirement Benefits・役員退職慰労引当金 53 4 4 5 6 

  Liability for Retirement Benefits・退職給付に係る負債 390 370 412 420 440 

  Asset Retirement Obligations・資産除去債務 427 429 74 182 164 

  Deferred Tax Liabilities・繰延税金負債 6,297 5,329 4,857 5,943 5,480 

  Other・その他 5 7 10 9 2 

Non-current liabilities・固定負債 29,785 25,645 27,133 28,331 29,827 

Total liabilities・負債合計 40,419 37,921 39,404 41,142 43,805 

     (JPY Millions・百万円) 

   
   

   

Net assets・純資産の部 FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

Shareholders' equity・株主資本           

  Capital Stock・資本金 13,888 13,985 15,867 16,331 16,373 

  Capital Surplus・資本剰余金 11,602 13,316 15,198 16,882 16,924 

  Retained Earnings・利益剰余金 △5,273 △8,309 △10,961 △2,260 △3,066 

  Treasury Stock・自己株式 △34 △34 △34 △34 △34 

  Total Shareholders’ Equity・株主資本合計 20,183 18,957 20,070 30,918 30,196 

Accumulated other comprehensive income・その他の包括利益累計額           

  Valuation Difference on Available-for-sale Securities・その他有価証券評価差額金 △2 0 138 5 14 

  Deferred Hedge Gains or Losses・繰延ヘッジ損益 n/a n/a 1 △0 △0 

  Foreign Currency Translation Adjustment・為替換算調整勘定 △21 △39 1 779 710 
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Accumulated Remeasurements of Defined Benefit Plans・退職給付に係る調整

累計額 
△5 5 1 △0 △2 

  Total Accumulated Other Comprehensive Income・その他の包括利益累計額合計 △28 △34 142 784 722 

  Share Subscription Rights・新株予約権 428 427 1 1 39 

  Non-controlling Interests・非支配株主持分 6 2 n/a 409 △2,431 

Total net assets・純資産合計 20,589 19,353 20,214 32,113 28,526 

Total liabilities and net assets・負債純資産合計 61,008 57,275 59,619 73,256 72,332 

     (JPY Millions・百万円) 

 

Cash flow statement・連結キャッシュ・フロー計算書 

 

Cash flows from operating activities・営業活動によるキャッシュ・フロー FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

  Loss Before Income Taxes (△)・税金等調整前当期純損失（△） △6,737 △2,407 △2,110 △305 1,889 

  Depreciation・減価償却費 1,671 2,345 2,124 2,621 2,421 

  Amortization of Goodwill・のれん償却額 521 830 846 977 926 

  Business Restructuring Costs・事業構造改善費用 n/a n/a n/a n/a 264 

  Impairment Loss・減損損失 55 357 117 1,135 215 

  
Loss Associated with Termination of Demonstration Plant Operations・実証

プラント稼働終了に伴う損失 
n/a n/a 581 n/a n/a 

  Share-based Compensation Expense・株式報酬費用 569 131 257 312 398 

  
Gain (Loss) on Step Acquisition (△ indicates gain)・段階取得に係る差損益（△

は益） 
△174 n/a n/a n/a n/a 

  
Loss (Gain) on Valuation of Investment Securities (△ indicates gain)・投資有

価証券評価損益（△は益） 
43 47 17 n/a n/a 

  
Loss (Gain) on Liquidation of Subsidiaries and Affiliates (△ indicates gain)・

関係会社清算損益（△は益） 
n/a n/a 7 n/a n/a 

  
Loss (Gain) on Sale of Investment Securities (△ indicates gain)・投資有価証券

売却損益（△は益） 
n/a △377 n/a △395 n/a 

  
Loss (Gain) on Sale of Shares of Subsidiaries and Affiliates (△ indicates 

gain)・関係会社株式売却損益（△は益） 
n/a △336 n/a 88 n/a 

  
Gain (Loss) on Valuation of Securities (△ indicates gain)・有価証券評価損益

（△は益） 
n/a n/a n/a n/a n/a 

  Gain (Loss) on Sale of Securities (△ indicates gain)・有価証券売却損益（△は益） n/a n/a n/a n/a n/a 

  
Loss (Gain) on Sale of Property, Plant and Equipment (△ indicates gain)・有

形固定資産売却損益（△は益） 
△0 △149 △31 △91 △3 

  Insurance Surrender Value・保険解約返戻金 n/a n/a n/a △18 n/a 

  Bad Debt Loss・貸倒損失 n/a n/a 0 n/a n/a 

  
Increase (Decrease) in Allowance for Doubtful Accounts (△ indicates 

decrease)・貸倒引当金の増減額（△は減少） 
9  85 61 9 78 

  

Increase (Decrease) in Provision for Retirement Benefits and Directors’ 

Retirement Benefits (△ indicates decrease)・退職給付及び役員退職慰労引当

金の増減額（△は減少） 

△21 △9 32 △3 17 

  
Increase (Decrease) in Provision for Bonuses (△ indicates decrease)・賞与引

当金の増減額（△は減少） 
12 n/a 154 92 144 

  
Increase (Decrease) in Provision for Business Restructuring (△ indicates 

decrease)・事業構造改善引当金の増減額（△は減少） 
31 △31 n/a n/a n/a 

  Interest and Dividend Income Received・受取利息及び受取配当金 △0 △1 △2 △7 △76 

  Subsidy Income・助成金収入 △334 △788 △473 △102 △75 

  Reversal of Share Subscription Rights・新株予約権戻入益 △12 △0 △1 △0 △0 

  Interest Expense Paid・支払利息 306 544 476 469 451 

  Bond Interest Paid・社債利息 n/a n/a 1 9 14 

  Share Issuance Costs・株式交付費 160 n/a 37 n/a n/a 

  Foreign Exchange Loss (Gain) (△ indicates gain)・為替差損益（△は益） △0 △2 3 793 △1 

  
Gain (Loss) on Elimination of Shares in a Reverse Acquisition (△ indicates 

gain)・抱合せ株式消滅差損益（△は益） 
4 n/a n/a n/a n/a 

  
Loss (Gain) on Investments Accounted for Using the Equity Method (△ 

indicates gain)・持分法による投資損益（△は益） 
△58 △58 △3 △42 28 

  
Gain (Loss) on Changes in Equity Interests (△ indicates gain)・持分変動損益

（△は益） 
6 n/a n/a n/a n/a 
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Increase (Decrease) in Trade Receivables (△ indicates increase)・売上債権の

増減額（△は増加） 
△209 △546 △4 △193 △766 

  
Increase (Decrease) in Inventories (△ indicates increase)・棚卸資産の増減額

（△は増加） 
4914 1,855 931 572 △516 

  
Increase (Decrease) in Trade Payables (△ indicates decrease)・仕入債務の増

減額（△は減少） 
△13 251 △27 △151 414 

  
Increase (Decrease) in Accounts Payable – Other (△ indicates decrease)・未

払金の増減額（△は減少） 
134 375 △596 △196 52 

  
Increase (Decrease) in Consumption Taxes Payable or Receivable (△ 

indicates increase)・未払又は未収消費税等の増減額（△は増加） 
△81 80 124 273 △58 

  Other・その他 1,152 47 △331 △1,008 945 

  Subtotal・小計 1,946 2,242 2193 4,840 6,763 

  Interest and Dividends Received・利息及び配当金の受取額 5 1 2 7 76 

  Subsidies Received・助成金の受取額 398 328 392 93 75 

  
Payments Associated with Termination of Demonstration Plant 

Operations・実証プラント稼働終了に伴う支出 
n/a n/a n/a △581 n/a 

  Business Restructuring Payments・事業構造改善費用の支払額 n/a n/a n/a n/a △260 

  Interest Paid・利息の支払額 △308 △549 △475 △478 △464 

  Income Taxes Paid・法人税等の支払額 △866 △1,207 △1,593 △933 △1,245 

  Income Taxes Refunded・法人税等の還付額 204 109 138 472 242 

  Cash Flows from Operating Activities・営業活動によるキャッシュ・フロー 1,378 924 658 3,420 5,188 
     (JPY Millions・百万円) 
       
       

Cash flows from investing activities・投資活動による キャッシュ・フロー FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

  
Increase (Decrease) in Time Deposits (△ indicates increase)・定期預金の増減

額（△は増加） 
△80 △60 0 △6,726 1,503 

  
Payments for Acquisition of Property, Plant and Equipment・有形固定資産の

取得による支出 
△198 △329 △313 △419 △209 

  
Proceeds from Sale of Property, Plant and Equipment・有形固定資産の売却

による収入 
0 696 114 665 5 

  Payments for Acquisition of Intangible Assets・無形固定資産の取得による支出 △247 △167 △380 △313 △386 

  
Payments for Purchase of Investment Securities・投資有価証券の取得による

支出 
△6 △67 △0 △118 △771 

  
Payments for Purchase of Shares of Subsidiaries and Affiliates・関係会社株

式の取得による支出 
n/a n/a △24 n/a n/a 

  
Proceeds from Sale and Redemption of Investment Securities・投資有価証券

の売却及び償還による収入 
n/a 462 n/a 462 n/a 

  
Proceeds from Distributions from Investment Partnerships・投資事業組合か

らの分配による収入 
n/a n/a n/a 56 n/a 

  
Proceeds from Liquidation of Subsidiaries and Affiliates・関係会社の清算に

よる収入 
n/a n/a 0 n/a n/a 

  
Increase (Decrease) in Short-term Loans Receivable (△ indicates increase)・

短期貸付金の増減額（△は増加） 
n/a △78 △15 △13 △1,748 

  Payments for Long-term Loans Receivable・長期貸付けによる支出 n/a 130 n/a △1,043 988 

  Payments for Deposits Paid・差入保証金の差入による支出 △16 △12 △41 △3 △31 

  Proceeds from Refund of Deposits Paid・差入保証金の回収による収入 73 4 19 10 70 

  
Proceeds from Surrender of Insurance Reserve Funds・保険積立金の解約に

よる収入 
n/a n/a n/a 18 n/a 

  
Payments for Settlement of Asset Retirement Obligations・資産除去債務の履

行による支出 
△32 n/a △5 △106 △5 

  
Payments from Sale of Shares of Subsidiaries Resulting in Change in Scope 

of Consolidation・連結の範囲の変更を伴う子会社株式の売却による支出 
△9,838 n/a n/a △505 n/a 

  
Proceeds from Sale of Shares of Subsidiaries Resulting in Change in Scope of 

Consolidation・連結の範囲の変更を伴う子会社株式の売却による収入 
n/a 654 n/a 47 n/a 

  Other・その他 3 n/a n/a n/a n/a 

  Cash Flows from Investing Activities・投資活動によるキャッシュ・フロー △10,339 1,233 △646 △7,990 △585 
     (JPY Millions・百万円) 
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Cash flows from financing activities・財務活動による キャッシュ・フロー FY 12/21 FY 12/22 FY 12/23 FY 12/24 FY 12/25 

  
Increase (Decrease) in Short-term Borrowings (△ indicates decrease)・短期

借入金の増減額（△は減少） 
28 274 99 1,289 148 

  Proceeds from Long-term Borrowings・長期借入れによる収入 610 594 563 1,529 17,560 

  Repayments of Long-term Borrowings・長期借入金の返済による支出 △1,510 △3,843 △2,589 △4,294 △15,959 

  Repayments of Lease Obligations・リース債務の返済による支出 △6 △12 △9 △8 △6 

  
Proceeds from Issuance of Convertible Bonds with Share Subscription 

Rights・転換社債型新株予約権付社債の発行による収入 
n/a n/a 4,800  n/a n/a 

  Proceeds from Issuance of Bonds・社債の発行による収入 n/a n/a n/a 1,000  n/a 

  
Proceeds from Issuance of Share Subscription Rights・新株予約権の発行によ

る収入 
n/a n/a 1  n/a n/a 

  Proceeds from Issuance of Shares・株式の発行による収入 12,940 n/a 2,962  n/a n/a 

  Dividends Paid to Non-controlling Interests・非支配株主への配当金の支払額 n/a △5 n/a n/a △4,171 

  Payments for Purchase of Treasury Stock・自己株式の取得による支出 n/a △0 △0 △0 △0 

  Cash Flows from Financing Activities・財務活動によるキャッシュ・フロー 12,062 △2,993 5,828 △485 △2,428 

  
Foreign Exchange Gains or Losses on Cash and Cash Equivalents・現金及び

現金同等物に係る換算差額 
4 3 △2 779 △2 

  
Increase (Decrease) in Cash and Cash Equivalents (△ indicates decrease)・現

金及び現金同等物の増減額（△は減少） 
3,106 △831 5,837 △5,049 2,172 

  
Cash and Cash Equivalents at Beginning of Period・現金及び現金同等物の期

首残高 
6,254 9,820 9,814 

        

15,651  
13,731 

  
Increase in Cash and Cash Equivalents from Share Exchange・株式交換に伴

う現金及び現金同等物の増加額 
456 825  n/a 3,129  n/a 

  
Increase (Decrease) in Cash and Cash Equivalents Due to Changes in the Scope of 

Consolidation・連結の範囲の変更に伴う現金及び現金同等物の増減額（△は減少） 
5 n/a n/a n/a n/a 

Cash and cash equivalents at end of period・現金及び現金同等物の期末残高 9,821 9,814 15,651 13,731 15,903 

     (JPY Millions・百万円) 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Euglena (2931) / 9th June 2026         ~ 37 ~ 
 

Storm CORPORATE RESEARCH・ストームコーポレート 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER 
This report has been commissioned by the company & prepared & issued by Storm Corporate in consideration of a fee payable by the 
company. All information and data used in the publication of this report has been compiled from publicly available sources that are 
believed to be reliable, however we do not guarantee the accuracy or completeness of this report and have not sought for this 
information to be independently verified. To the fullest extent allowed by law Storm Corporate shall not be liable for any direct, indirect 
or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out of or in connection with the 
access to, use of or reliance on any information contained in this report. The information that we provide should not be construed in any 
manner whatsoever as personalised advice or investment opinions. This report is for informational purposes only and under no 
circumstances should it be considered or intended as Storm Corporate’s solicitation to effect, or attempt to effect, any transaction in a 
security. Storm Corporate and its employees may have engaged in, or may have the possibility of engaging in transaction of securities 
issued by the concerned companies. The copyright of this report belongs to Storm Corporate & any distribution, transmission, 
modification or manipulation of this report is strictly prohibited. 
 
This report is freely available on Bloomberg, Factset, LSEG & S&P Capital. If you would like to subscribe directly to Storm Corporate 
reports, please click here. 
 

https://www.euglena.jp/en/ir/

