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Corporate History and Overview
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Various businesses under the purpose of óMake People and the Earth Healthyó 
Centered on microalgae, aiming for sustainable business growth through organic growth, M&A, and partnerships

Euglena Groupõs Business Portfolio

Health foods Cosmetics

Healthcare Business

Bioinformatics

Business

Social

Business

Biofuel Business Other Businesses

Agri
(Primary Industry)
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Building on the worldõs first outdoor mass-cultivation of microalgae Euglena, driving 

healthcare and biofuel business under the purpose of òMake People and the Earth Healthyó

Company History

Growth and challenges after the company foundation

Founded as an R&D start -up 

from the University of Tokyo 

(2005)

Succeeded in outdoor mass 

cultivation of food -grade 

microalgae Euglenafor the 

first time in the world (2005)

Launched and expanded 

Healthcare Business first to 

become profitable, followed 

by Biofuel Business to 

capture significant growth 

potential

Roots of the company

Izumo, the founder of our company, was determined 

to solve malnutrition problems when he visited 

Bangladesh (1998) 

He had searched for 

nutrient -rich food and 

finally encountered 

microalgae Euglena.
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Livestock Aquaculture

SAF (Jet fuel)

HVO (Diesel fuel)

Value per unit weight

Feed

Fertilizer

Fuel

Fine Chemical

Organic 

fertilizers

Paramylon
Cosmetic 

Ingredients

Organic

culture soil

Low

High

Biomass 5F

Microalgae Euglena - Biological Characteristics and Potential

Food
Food 

Ingredients Health foods

¸Have both animal and plant features

ü Rich nutrients

ü No cell wall

¸Rare ingredient Paramylon

¸Producing fats and oils in the body

Multi -stage utilization3

Production volume ᶑ
˷ Production cost ᶓ
=Business expansion

Photo: Professor Shinichi Fukuoka, 

Aoyama Gakuin University

Paramylon
(A unique 
ѝ-Glucan)

Multiple functional benefits2

Function claims for 

sleep quality, fatigue, 

stress, and immune health

59 Nutrients1

Food ingredient 

providing both

animal and plant nutrients
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Transition to a Profitable Structure

and Roadmap to FY2030
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2024-2025: Focused on t ransforming the business into a sustainable profitable structure

2026: Accelerating new growth initiatives

Two Years into the New Management Structure

òTo Beó

Direction 

of change

Returning  

To Our Roots

Biomass 5F

&

Ambidexterity

Transition to 

a Profitable 

Structure
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'05/9 '06/9 '07/9 '08/9 '09/9 '10/9 '11/9 '12/9 '13/9 14/9 '15/9 '16/9 '17/9 '18/9 '19/9 '20/9 '21/12 '22/12 '23/12 '24/12 '25/12

Note:  The FY12/2021 was 15 months from October 2020 to December 2021, following a change in the fiscal year-end (from the end o f September to the end of 

December)

Successful Transition to a Profitable Structure

While sustaining long -

term revenue growth, 

we achieved operating 

profitability in FY2024, 

and further expanded 

profits with a first -ever 

dividend in FY2025

1Q-4Q

(12months)

Aug 2005

Foundation

'1
7

/9

'1
8

/9

'1
9

/9

'2
0

/9

'2
1

/1
2

'2
2

/1
2

'2
3

/1
2

'2
4

/1
2

'2
5

/1
2

Adjusted  EBITDA

'1
7

/9

'1
8

/9

'1
9

/9

'2
0

/9

'2
1

/1
2

'2
2

/1
2

'2
3

/1
2

'2
4

/1
2

'2
5

/1
2

Operating Profit

(Consolidated 

as of õ21/6)

Sales

Paid a first -ever

20th anniversary 

special dividend

(¥2 per share)

Dec 2012

Listed on TSE

Mothers Market

Dec 2014

Listed on 

TSE 1st Section

¥4.3B ¥0.3B

¥6.9B ¥3.1B

õ24Actual

¥47.6B

õ25Forecast

¥50.4B

(15months)
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52.2% 52.7% 53.2%
55.2%

53.7%
55.0%

58.1%

62.0%

FY2022 FY2023 FY2024 FY2025

Adjusted EBITDA margin improved dramatically following a two -year profit structure reform

Improvements in contribution margin at Euglena Healthcare and Qsai contributed significantly

Dramatic Improvement in Profit Structure

*1: Contribution margin as a percentage of sales (gross profit minus selling expenses excluding advertising)

6.0%
4.8%

9.1%

13.8%

10.3%
11.1%

14.8%

18.9%

FY2022 FY2023 FY2024 FY2025

Total

Consolidated

Healthcare

Improved by 

+8.5 points 

over three years

Adjusted  EBITDA margin
Trend in Contribution Margin *1

(Healthcare)

Key

Drivers

Price revisions, subscription expansion,

productivity improvement, logistics integration,

procurement and outsourcing optimization, 

and in-house production initiatives, etc.
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New Domains (Exploration)

Agri -Business

Companion 

Animal Area

Healthcare Business

Disease Area (CKD*1)

Aims to achieve FY2030 Goals and drive sustainable earnings growth beyond 2030 

by deepening Existing Domains and exploring four microalgae -based New Domains

*1:  Chronic Kidney Disease

Business Portfolio Transformation  - Existing Domains / New Domains

Existing  Domains (Exploitation)

Healthcare  

Business

(in Japan)

Healthcare Business

Overseas Expansion
Biofuel Business

Full-scale rollout of òBiomass 5Fó 

and òAmbidexterityó strategies

BtoC

BtoB

Biofuel Business

Algal  Oil  Development

Building a strong and stable earnings base 

by strengthening existing Assets and 

business foundations

Creating new value and markets, and expanding growth 

opportunities across four microalgae-based domains
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Targeting at significant growth by FY2030, driven by stable growth of Healthcare 

business, commercialization of Biofuel business and establishment of Agri Business

*1:  Calculated on a pre-tax basis using dividends from Malaysia biorefinery JV, excluding financing expenses 

Roadmap to FY2030 Goals

FY2024

Actual

FY2025

Actual

FY2026

Forecast

ê FY2028

Plan

ê  FY2030

Goal

Agri, etc.

Biofuel

Healthcare (New Domain)

Healthcare

¥100B-size

¥52B¥50.4B¥47.6B

¥10B

¥30B

¥60B

¥55-60B

Sales

FY2024

Actual

FY2025

Actual

FY2026

Forecast

ê FY2028

Plan

ê  FY2030

Goal

Corporate

Agri etc.

Biofuel

Healthcare

Total

¥16B-level

¥7B¥6.9B

¥4.3B

¥1B

¥6B*1

¥10.5B

(¥1.5B)

15% 19% 18.5% 17.5%

Healthcare

Adjusted 

EBITDA

Margin

¥8-9B

Adjusted  EBITDA
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Healthcare Business
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Business model has  shifted from OEM -driven to D2C -driven distribution

*1: Oct 2011-Sep 2012 for FY2012, Jan 2025-Dec 2025 for FY2025

Business Model  - Three Distribution channels

3%
6%

77%

13%

FY2012ʿJYP1.6B

FY2025ʿJYP47.0B

Sales Breakdown *1

Collaboration 

product

OEM/Ingredient Supply (BtoB)Direct Sales (BtoC) Wholesale  (BtoBtoC )

Supplement & Cosmetics

Our group EC sites,

Mail-order/telephone shopping

Consumers

Powder manufacturing 

service

Salons and small 

retail stores across 

the country

GMS,

drugstores,

variety shops

Supplement, Beverages &

Cosmetics

Supplement & Cosmetics

Responsible for all or part of 

the manufacturing process

OEMʾODM

Client companies

Major retailers / 

food 

manufacturers

Microalgae 

Ingredient

72%
9%

18%
0%

BtoC BtoB

OEM etc. Other
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Adjusted EBITDA increasing due to improved profitability of D2C (Direct Sales) business

The consolidation and business growth of Saticine Medical also contributed to both sales and adjusted EBITDA

Financial Performance   - Sales, Adjusted EBITDA

Note:  "Other" includes the impact of the subsidiary sold in FY2024 and the elimination of intra -company transactions

Healthcare Sales Adjusted  EBITDA

10,822 

23,228 

4,178 
1,299 

7,333 

162 

41,359 

44,348 
47,021 

3,732 3,790 4,012 

7,082 6,863 7,016 

FY2023 FY2024 FY2025

Other

OEM and others

(Saticine Medical Group)
OEM and others

(excl. Saticine Medical Group)
Wholesale (BtoB)

Direct Sales (Qsai)

Direct Sales (excl. Qsai)

Ad. Expenses (excl. Qsai)

Ad. Expenses (Qsai)

Subsidiary sold 

in FY2024 Q2

Consolidation  impact 

from  FY2024 Q2

(¥ Million)

2,222 

4,330

6,939

6,568

8,865

(317)
(402)

(1,207)

FY2023 FY2024 FY2025

(¥
M

ill
io

n
)

Total Healthcare Biofuel

Other Corporate

YoY

1.6
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Strategically diversified brand portfolio combining emerging, mature, 

and cash-generating brands to deliver balanced growth and earnings

B2C  - Diversified Brand Portfolio

CONCone akyrise epo

C COFFEE

F
o
o

d
S

k
in

c
a

re

Euglena for Healthcare Knee Support

Collagen
The Kale

Cola-rich
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Subscription -based customer base delivering predictable cashflow and scalable growth

B2C  - Resilient Cashflow from a Loyal Subscription Customer Base

710K

customers

Number of Subscribers

22/6 22/12 23/6 23/12 24/6 24/12 25/6 25/12

22/6 22/12 23/6 23/12 24/6 24/12 25/6 25/12

Euglena for Healthcare (Food)

Pioneer in the 

microneedle market

CONC (Cosmetics)

Steady growth of

our flagship brand

with high retention rate

Steady

growth Dashi products

performing well

YoY

+41%
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*1: Figures prior to '20, which were based on a September fiscal year-end, have been recalculated on a calendar year basis. Excludes products from the former 

Hook Co., Ltd. and LIGUNA

BtoC - Euglena product direct sales  *1

'15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26

1.6 x

vs. '23

New management team

Aiming for 

record -high levels

Products for 

parents & kids 

growing rapidly

Achieved 

a strong V -shaped recovery 
driven by products 

for parents & kids

Aiming  to reach 

record -high performance

under the new 

management team
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Saticine Medical drove sales growth; the next focus is expanding microalgae B2B sales

BtoB - Cosmetic OEM (Saticine Medical)  /  Microalgae OEM & Ingredients

Sales Trend in OEM and Ingredients

In
c
re

a
s
in

g
 A

w
a

re
n
e

s
s

ALINAMIN NIGHT RECOVER 

òKAIMIN EUGLENAó
MO ZYME

1,425

5,852

8,631

FY2023 FY2024 FY2025

Cosmetic OEM

(Saticine Medical)

Microalgae

OEM/Ingredients etc.

(¥ Million)

OEM etc.
18%

Direct Sales

72%

Wholesale

9%

FY2025 Sales

¥47B

Healthcare Sales 

Breakdown

E
x
p
a

n
d

in
g

 O
E

M
S

a
ti
c
in

e
M

e
d

ic
a

l

Directly contributes to 
expansion of microalgae 

production volume

Full-year consolidated  

contribution  &  

organic  growth

Growth 

Potential

euglena Aurantio-

chytrium
Chlorella

¸ Discovered òultra-long-

chain ceramidesó from 

three  types of microalgae 

and filed a patent 

ROHTO joined,

bringing the total

to 13
companies
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Ingredients Features and Value Proposition

Å Contains 59 nutrients

Å Applicable to health foods and foods with 

functional claims

Å High content of Paramylon (Ȃ-1,3-glucan)

Å Can be used for functional claims

Å High-purity Paramylon

Å Milky white and neutral taste , making it easy to 

use in food and beverages

Å Rich in protein, vitamins, and minerals

Å Food additive ingredient that improves color, 

texture, and flavor

Expanding applications  by proposing microalgae ingredients tailored  to  customer  needs

B2B  - OEM/Ingredient Supply of Microalgae Materials

Green Euglena

Gold Euglena

Purified Paramylon

Chlorella

Expanding microalgae production through creating new sources of demand

Features of Each Microalgae Ingredient Business Development

Microalgae ingredients

Expansion into food & 

beverages, supplements, 

and cosmetics

Japanese market Overseas market

Expanding in ASEAN, China,

South Korea, and the U.S.
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Leveraging accumulated research on Paramylon to expand functional claims and 

strengthen competitiveness as a functional ingredient

BtoB  - Exploring the Potential of Paramylon as a Multifunctional Ingredient

Photo: Professor Shinichi Fukuoka, 

Aoyama Gakuin University

Identify high -potential functional claims 

based on research outcomes

Select functional ingredients such as 

Paramylon suitable for commercialization 

(applicable to functional claims)

Promote multi -functional claims focusing 

on ingredients that directly deliver 

customer value

Blood 

Pressure 

Control

Cognitive 

Function

Stress 

Mitigation

Atopic 

Dermatitis 

Symptoms 

Alleviation

Gut Health 

Support

Cholesterol 

Levels 

Reduction
Influenza -

related 

Symptoms 

Alleviation

Maintenance 

of Immune 

Function

Fatigue 

Reduction

Sleep 

Quality

Potential of Paramylon  as a Functional Claim Ingredient

ꜛ
︡

ꜛ
︡
˴
г
˔
Ͻ
й
З

ꜛ
︡
˴
О
ж
Ь
к
р

˴
г
˔
Ͻ
й
З

˴
О
ж
Ь
к
р
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Acquired the òGold Euglenaó business featuring a notified òimmuneó functional claim;

Expanded ingredient portfolio and scientific evidence to strengthen B to B competitiveness

Note: For details on this page, please refer to the press release dated April 24, 2026 (https://www.euglena.jp/en/news/20260424 -1/)

BtoB - Acquisition of "Gold Euglena" business

The integration of functional evidence and other research assets 

accelerates the transformation of Paramylon  into 

a multifunctional ingredient

¸ Microalgae Euglena EOD-1 strain
¸ Patents and trademarks
¸ Know-how for functional claim 

notifications
¸ Cultivation technology

¸ Launch of immune health claim products
¸ Strengthen ingredient sales to food 

manufacturers, etc.
¸ Expand functional ity research and the 

ingredient portfolio

Significance of the acquisition

¸ Integrate intellectual property and 

research assets
¸ Enhance proposal capabilities as a 

functional ingredient
¸ Resolve patent restrictions
¸ Utilization in our own products

Assets acquired Connection to business

Cold-pressed juice 

from Kenko Marche
Gold Tsukigesho 

from Aoki Shofuan

U
s
e

 c
a

s
e

s
In

-H
o

u
s
e Replacement products 

to be launched in H2;

new product 

development underway

https://www.euglena.jp/en/news/20260424-1/
https://www.euglena.jp/en/news/20260424-1/
https://www.euglena.jp/en/news/20260424-1/
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Overseas Expansion - Brand Awareness and Lead Generation

Expanded awareness and generated business opportunities through product launches, 

partnerships, and trade show activities in key markets

Expanding market reach by leading with Chlorella , 

Paving the way for increased sales of Euglena ingredients and products

Business OpportunitiesProduct ExpansionExpanding Market Touchpoints

Newsletter

LinkedIn

Korea: Launched 

Chlorella  powder products 

on TV shopping

Philippines, etc.:

Rolled out Euglena

matcha products

Singapore: 

Euglena Group 

products 

available at 

Donki/Welcia, 

etc.

Vietnam: Formed a 

business partnership with 

a local company

U.S.: Introduced  Euglena  

ingredients in collaboration 

with NURA at "IFT FIRST 2026"

U.S.: Participated in 

health -related trade 

shows and generated 

business opportunities

Expanding awareness of Euglena  

and Chlorella  ingredients and 

increasing customer touchpoints , 

through BtoB digital marketing

China: Participated in 

food exhibition,

conducted numerous 

business meetings
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*1: CKD Clinical Practice Guidelines 2024

*2: Annual Statistical Survey of the Japanese Society for Dialysis Therapy (as of the end of 2024)

*3: Ministry of Health, Labour and Welfare, 139th Social Security Council (Medical Insurance Subcommittee), Reference Material 2 (2021, https://www.mhlw.go.jp/stf/newpage_15981.html )

*4: Event Report (https://prtimes.jp/main/html/rd/p/000000743.000036462.html )

Chronic Kidney Disease (CKD) Area - Full-Scale Launch from 2026

Promoting  awareness of CKD prevention and validation activities for the use of Paramylon

¸ Awareness event *4 on health checkup utilization 

and CKD prevention , held with Li-fe Holdings

Presentation on the 

functions of Paramylon and 

its potential applications in 

CKDmanagement

Lecture on CKD

¸ Japan has approx. 20 million CKD 

patients (one in five adults )*1, 

with around 330K dialysis patients*2

¸ Associated medical costs exceed 

¥1.6T annually*3, representing over 

4% of total healthcare spending

¸ Kidney disease can 

progress unnoticed and 

become irreversible

¸ Need to slow progression 

& ease the dietary burden

Social Issue Health Issue

CKD awareness improved significantly: 

correct response rate increased from 34.6% to 91.3%

Strengthening Awareness ActivitiesChallenges and ParamylonõsPotential

Targeting a 

market of over 

¥10B 
in the early 2030s

Aiming to  develop  Paramylon  as a medical food 

to help slow CKD progression , by leveraging 

accumulated research findings and conducting 

validation studies in collaboration with medical 

institutions etc., 

https://www.mhlw.go.jp/stf/newpage_15981.html
https://prtimes.jp/main/html/rd/p/000000743.000036462.html


24

Biofuel Business
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In EU/UK, a 2% SAF 

introduction has 

become mandatory 

from 2025

*1:  Based on IATA's "Sustainable Aviation Fuel Fact Sheet" and ICAO website.

Biofuel Markets - Decarbonization regulations and energy security drives demand

Biofuels are not only a practical option for decarbonization but also for energy security

8
23

90

229

346

449

2025 2030 2035 2040 2045 2050

(million KL)

Global SAF demand forecast *1

¸2% from 2025

¸6% in 2030

¸20% in 2035

¸ Singapore: 1% in 2026

¸ Malaysia: 1% in 2026-27

¸ Indonesia: 3% in 2026

¸ Korea: 1% in 2027

¸ Japan: 10% in 2030

Europe Asia

Premise

Japan relies on imports from 

the Middle East for over 90% of 

its crude oil

SAF blending mandates

Tailwind

¸ Energy security (diversification of supply sources)

¸ GX-ETS launch (April 2026)
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Finalized 15% stake in the biorefinery in July 2025, marking a key milestone in production phase;

Shifts focus to building feedstock and distribution network for handling 100 ML/year biofuels 

Business Model   - Commercialization Framework and Next Steps

Feedstock Procurement/

Production
Production Distribution1 2 3

Domestic users/partners
Feedstock 

procurement

Feedstock
production

Product
offtake

Biorefinery @ Malaysia

Product 
purchase

Procure industrial 

waste oil, etc.

Biomass production 

from microalgae 

Euglena, etc.

Overseas users/partners

15% stake enables us to handle

approx. 100 ML/year biofuels

Malaysia Yokohama

Aims to establish the technology by 2030

Targeting commercial production in the early 2030s

Product 
import

Product 
sales

Production  Capacityʿ725 ML/Year

Operational Start ʿby 2H of FY2028

SAF (Sustainable aviation fuel)

HVO (Renewable biodiesel fuel)

Ishigaki
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Finalized 15% investment in July 2025, allowing to handle approx. 100 ML p.a. of biofuel

Construction making tangible progress toward start -up by H2 FY2028

Biorefinery   - Significant Revenue Potential with 15% Stake in a JVCo

*1:  Groundbreaking Ceremony of the New Biorefinery by PETRONAS, Eniliveand Euglena  in Pengerang, Johor, Malaysia. 

(https://www.euglena.jp/news/20251110-1/)
*2:  Euglena Advances Biofuel Collaboration in ASEAN at the 3rd AZEC Ministerial Meetings https://www.euglena.jp/news/20251017-2/)

(Joint venture of three parties)

¸ Constructed in PETRONASõs Pengerang 
Integrated Complex (PIC)

¸ Construction begun in 2025, targeted 
to be operational by 2H of FY2028

¸ Project size: approx. $1.3B

With 15% stake finalized, 

possible to handle 

approx. 100 ML/year

Module fabrication (January 2026) Building construction (March 2026 )

Tank construction (June 2026) Building construction (June 2026)

Construction Schedule

https://www.euglena.jp/news/20251110-1/
https://www.euglena.jp/news/20251110-1/
https://www.euglena.jp/news/20251110-1/
https://www.euglena.jp/news/20251017-2/
https://www.euglena.jp/news/20251017-2/
https://www.euglena.jp/news/20251017-2/
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0.0

0.5

1.0

1.5

2.0

2.5

3.0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025 2026

SAF HVO Used Cooking Oil Fossil diesel fuel

*1: The illustrated trends based on Argus Co. data; actual prices vary depending on regions and trading conditions. 

      Calculated assuming the gravity of 0.8 g/cm3 for fuels and 0.9 g/cm3 for Used Cooking Oil oil and the exchanging rate of 1USD = JPY160.

Profitability Prospects after Commercialization

Sales growth & higher SAF/HVO prices boost profitability prospects after ramp -up

A widening product -feedstock price spread improves  commercial plant economics

ˢ$/Lˣ

Biofuel price (Europe) *1

Traded at around

US$2.2-2.3/Ž
(approx. ¥350-370/Ž)*1

in FY2026 Q2

Spread 

widened

Revenue Potential

Handling approx. 

100 ML/year

Biofuel price 

@¥300/L

¸Sales (feedstock/product trading): 

approx. ¥30B/year
¸Profit before tax (excl. impact of financing):

over ¥6B/year + Trading profits

(15% Stake)

After full ramp -up 

(Joint venture of three parties)

Production  Capacityʿ725 ML/Year

Operational Start ʿby 2H of FY2028
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Demand is growing in òhard-to -abateó liquid fuel sectors, as part of decarbonization efforts

*1:  SAF supplied was produced at our Demonstration Plant, which operated from Oct 2018 to Jan 2024

SAF/HVO Distribution in Japan  - Our Track Record

Govõt Aircraft

Commercial Jets

JASDF Fighter Jets

SAF*1 HVO
Over 130 
SAF/HVO 

supply 

in Japan

Transport & Logistics (Buses, Trucks, Railways)

Construction Equipment Ships &  Vessels Boilers (Factories)
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Completed feasibility study in Malaysia, confirming palm residue potential

Strengthening government collaboration in Japan and Malaysia to ensure a stable supply of sugar feedstock

Algal  Oil  - Securing Low -Carbon Sugar Feedstock

*1: Our project òFeasibility Study on the Utilization of Palm Agricultural Residue Biomass as a Sugar Feedstock for Microalgae Cultivation in Malaysiaó (Period: Apr. 

2025 to Feb. 2026) has been selected for the same scheme above

Challenges

Opportunities

¸ Partnership with PETRONAS

¸ Potential use of unused domestic palm residues

¸ Securing a stable supply of 

low-carbon feedstock

¸ Ensuring feedstock rights and 

access

Building relationships with Malaysian 

government stakeholders while 

strengthening collaboration with 

local palm companies

¸ Confirmed the strategic direction for 

using palm residue biomass through 

the Malaysia survey*1

Microalgae Cultivation

Sugar Feedstock Euglena Cultivation

Algal  Oil

(Final  Product)

From Low -Carbon Feedstock to Algal Oil

Refining

Feasibility Study on Sugar Feedstock Development of Low -Carbon Sugar Feedstock

Wax ester

Utilizing 

agricultural residues 

(unused resources)

Extract oil
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Growth Roadmap beyond 2030  - Achieving Algal Oil

Food

Cost reduction driven by 

increased production volume

2025 2030~

Aiming for a threefold increase in production 

volume by 2030 through Fine Chemical and 

Functional Fertilizers & Feed

Aims to start full -scale deployment of 

algae-derived oil for biofuels, and defatted algae 

for alternative feed & fertilizers in the 2030s

3X

Microalgae

production

volume
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Agri -Business
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Driving growth through R&D enhancement, global expansion, and strategic partnerships

Full-scale sales of microalgae -based functional feed and fertilizer commenced in FY2025

Agri  - Roadmap toward ¥10 billion in Sales

Mid -term Growth Outlook

Aims to expand business through 

new product development, M&A, overseas expansion 

and synergies with other businesses

Basic Strategy

Enhancing

organization

Enhancing 
R&D

Expanding 
partnership

Global 
expansion

Substantial 

enhancement 

of evidence

External partnership

Expanding M&A

Responding to 

global needs

2024 2025 2030~

Sales

¥10B~

M&A

Overseas expansion

Entry into functional feed 

& fertilizer market

Expansion into 

alternative feed & 

fertilizer segment

Growing adoption 

of algae -based 

fertilizers 

contributed 

to sales 

growth
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*1: Agri-Tech is disclosed as a component of "Other businessesò

*2: For details, please refer to the press release dated August 3, 2026 (https://www.euglena.jp/en/news/20260803 -1/)

Daikyo Fertilizer x Yamase  - Expanding Organic Fertilizer Supply Capacity

The Yamase acquisition added production capacity to support ¥10B in revenue by 2030

YoY

+10%YoY

+11%

Agri -Tech Financial Results *1 Daikyo Hiryo acquires Shiga Prefecture -

based organic fertilizer manufacturer

Yamase as a subsidiary*
2

The first step toward 

building supply capacity 

to achieve ¥10B revenue 

by 2030

¸ Production facilities

Expanding production capacity for organic pellet fertilizer

¸ Feedstock procurement capability

Acquiring a regional organic resource procurement network

¸ Distribution network

Expanding sales area and customer base

Acquiring functions necessary for continuous growth

Daikyo Fertilizer  

drives growth in 

sales and profit

Growing adoption 

of algae -based 

fertilizers 

contributed 

to sales 

growth

(¥ Million)

https://www.euglena.jp/en/news/20260803-1/
https://www.euglena.jp/en/news/20260803-1/
https://www.euglena.jp/en/news/20260803-1/
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òGrown with Euglenaó certified products continue to be launched across fisheries, 

livestock, and agriculture

Fertilizer /Feed containing Euglena   - Expanding Consumer Touchpoints

Expansion of Consumer Touchpoints

Vegetables  : sold at direct sales stores and supermarkets 

in Nagano Prefecture, etc.

Kuruma Prawns:

sold by Taketomi Ebi
Eggs: sold by Miyamoto Poultry 

Farm and Shizen Megumi Farms

òYES! Yellowtailó

sold by UTAKICHI
òPikamaruó

sold by Matsuendon

What is òGrown with Euglenaó?

A system to certify 

agricultural, livestock, and 

fishery products produced 

using feed and fertilizer 

containing Euglena

òGrown with 

Euglenaó

certifi ed products

10+

Image photo

òEelósold by 

Takamasa Fish Farm
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Continuing to evaluate the effectiveness of Euglena ingredients in improving 

soil conditions, plant growth, and crop quality

*1: Lysozyme is an enzyme (protein) that degrades the cell wall of bacteria

Fertilizer /Feed containing Euglena  - Research Progress

Immune function:

¸ Antibody production 1.2x 

Growth:

¸ Body weight 1.2x

*Photos are for 

illustration purposes

Growth:

¸ Weight-increase rate+7%

¸ Blood lysozyme activity*1 1.3x 

Mizuna Petunias

Fertilizer

Feed

¸ Potential benefits identified, including activation of soil microbiota

¸ Potential to support healthy plant growth  and efficacy under dry 

conditions  also being evaluated

Approach to growth, health, and quality

Chicken Amberjack

Kuruma prawns

Taste:

¸ Umami components 1.3x 

Approach to soil environment and growth

Research progress 

in the fisheries sector
Started collaborative research with 

Sabah University on functional ingredients 

for aquaculture (from April 2026)
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Appendices:  FY2026 Q2 Financial Summary
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Biofuel Business

Executive Summary

Financial Summary Healthcare business

Agri -Business

¸ Bto C: Sales increased YoY across all group companies

¸ # of subscribers reached 720K; online marketplaces continued to grow

¸Euglenaproducts entered a strong growth trend , driven by products for 

parents & kids

¸Qsai delivered solid growth in both D2C and wholesale channels

¸ Agri-Business centered on Daikyo Fertilizer grew in both sales and profitability

¸ Acquired YamaseCo to expand production capacity and eliminate a key growth 

bottleneck

¸ òGrown with Euglenaó certified products expanded to over 10 items

Gold Euglena

(¥ Million)
FY2025

H1

FY2026

H1

YoY

Change %

Sales 24,554 26,507 +1,954 +8%

o/w Healthcare Business 22,672 24,320 +1,648 +7%

Adjusted EBITDA 3,508 3,804 +297 +8%

o/w Healthcare Business 4,412 4,646 +234 +5%

Operating Profit 1,637 1,871 +235 +14%

Ordinary Profit 1,173 1,709 +537 1.5x

Net Income (559) 74 +633

¸ Business environment improved due to expansion of feedstock trading 

and product sales track record, as well as rising SAF/HVO prices

¸ Commercial Plant construction progressing as planned

¸ Continuous use of SUSTEO expanded, including by TOKYU BUS and for 

Green Expo construction

¸ Bto B: Acquired the òGold Euglenaó 

business with  notified  "immune" 

functional claims

Upward Revision

Turn
Profitable

¸ Sales grew by +8% YoY, driven by Healthcare organic growth

¸ Profits maintained/improved despite higher ad . spend

¸ First-half net income turned profitable  for the first time in 

9 fiscal years

¸ Full-year revenue  forecast revised upward  to ¥53 B on 

strong progress
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22,030 22,672
24,320

306
458

764
1,313

1,424

1,42423,649 24,554
26,507

'24H1 '25H1 '26H1

Healthcare Biofuel Others
Sales

(¥ Million)

YoY

+8%YoY

+4%

Sales growth  

accelerated to  + 8%

Driven by organic growth 

in the Healthcare business,

with performance ahead of plan
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Healthcare sales grew across all main channels, with growth drivers diversified across 

multiple products and businesses

*1: "Other" includes the impact of the subsidiary sold in FY2024 and the elimination of intra-company transactions. "OEM (SaticineMedical)" has been recorded 

since FY2024Q2

Healthcare Sales

Healthcare Sales *1

5,075 5,159 5,691

11,420 11,545
11,961

1,769 1,939
2,036619 529 
575 1,638 

3,465 
4,030 

1,509 
35 

26 22,030 22,672 
24,320 

'24H1 '25H1 '26H1

Other

OEM (Saticine

Medical)

OEM (excl. Saticine

Medical)

Wholesale

Direct Sales (Qsai)

Direct Sales (excl.

Qsai)

6% 13%

14%

4%

16%

0%

50%

0

400

800

Euglena

Healthcare

epauler MEJ Qsai Saticine

Medical

Increase Amount Growth rate

YoY Change in H1 Sales (by Company)

+ ¥0.24B

+ ¥ 0.56B

+ ¥0.06B

+ ¥0.58B

+ ¥0.21B

YoY

+7%
YoY

+3%

BtoC

BtoB

(¥ Million)
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Owned channels: Stable growth 

in the number of subscribers

Online marketplaces: 

Expanding customer touchpoints

5,075 
5,159 5,691 

11,420 11,545 
11,961 

16,495 16,704 
17,653 

'24H1 '25H1 '26H1

Direct sales (Qsai)

Direct sales (excl. Qsai)

Direct sales revenue increased on steady subscription customer growth and strong online 

marketplace expansion

*1: Figures for Euglena Healthcare exclude LIGUNA (merged into Euglena Co. from 3Q 2024)

BtoC - Growth drivers for direct sales channels

YoY

+4%YoY

+1%

YoY

+10%
YoY

+2%

'24/6 '25/6 '26/6

Excl. Qsai Qsai
720K 

customers

Growth Driver (1)

699K

Direct sales (Owned Channels + Marketplaces)

(¥ Million)

701K

YoY

+6%
YoY

(2%)

YoY

+1%
YoY

+1.5%

Growth Driver (2)

Online marketplaces sales *1

'24H1 '25H1 '26H1

Euglna Healthcare epauler MEJ Qsai

In 2 years

Doubled

Strong growth in online 
marketplace sales  across all group 

companies, expanding reach to 
middle-aged consumers
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Growth in online  marketplaces and expansion into wholesale  channels accelerated the 

multi -channel strategy

*1:  Number of stores carrying òKnee Support Collagen 100gó in the last 12 months

BtoC - Qsai

11,420 11,545
11,961

'24H1 '25H1 '26H1

YoY

+4%YoY

+1%

Direct Sales Growth

(¥ Million)

Direct Sales 3 Growth Factors

1
Number of subscribers for 

core brands remains steady

2 Online marketplace sales doubled 

in 2 years  ; new products launched 

to sustain growth

Launch of new brand 

"DAYLIS"

òcola-rich soar"

expanding new products

3 Increased average spend per existing 

customer through  campaigns and 

cross-selling

Wholesale Growth

Leveraging existing brand recognition to  

expand sales opportunities in wholesale channels

1,233
1,427

1,587

'24H1 '25H1 '26H1

YoY

+11%YoY

+16 %

Wholesale Sales

Available in 

over 12,000
stores *1

(¥ Million)



43

C
o

p
y
ri
g
h

t 
E

u
g

le
n

a
 C

o
.,

 L
td

. 
A

ll 
ri
g
h

ts
 r

e
s
e
rv

e
d

.

1,105
1,228

1,351

8%
9% 10%

0%

10%

20%

30%

40%

50%

0

500

1,000

1,500

'24H1 '25H1 '26H1

Sales Adjusted EBITDA Margin

Biofuel Business continued to expand steadily, driven by growth in feedstock trading 

and product sales ; Led by Daikyo Fertilizer , the Agri -Business delivered higher  sales and 

profitability

*1: Agri-Tech is disclosed as a component of "Other businessesò

Sales in Biofuel and Agri -businesses

Ᵽ▬○

YoY

1.7
YoY

1.5

≥♪כ꜠♩
⅜

YoY

+10%YoY

+11%

▪◓ꜞ * 1

Ẹ Υ

ʾ χ׃

Ϭᾃԏ

╡ ─

╙ ⇔⁸

⌐

Biofuel Sales

306

458

764

'24H1 '25H1 '26H1

Expansion of feedstock 

trading and product sales

(¥ Million)

Agri -Tech Financial Results *1

Daikyo Fertilizer  

drives growth in 

sales and profit

Growing adoption of 

algae-based fertilizers 

contributed 

to sales 

growth

(¥ Million)

YoY

+10%YoY

+11%YoY

1.7X
YoY

1.5X
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*1:  PPA (allocation of goodwill to customer-related assets and backlog of orders) related to SaticineMedical group consolidation were retroactively applied to FY2024 Q2

Adjusted EBITDA / Operating Profit *1

2,122

3,508

3,804

200

1,637
1,871

'24H1 '25H1 '26H1

Adjusted EBITDA Operating Profit

Sustainable profitability,  
established in 2024, 

is now firmly embedded

The primary driver of 

earnings growth has shifted 

from cost reduction 

to  sales growth

(¥ Million)

YoY

+8%

YoY

+14%
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Advertising Spend and Profitability

9.0%

14.3%
14.4%

0.8%

6.7% 7.1%

-5%

0%

5%

10%

15%

'24H1 '25H1 '26H1

Ad. Spend YoY Adjusted EBITDA Margin

Operating  Profit Margin

Expanding ad . spend

 while maintaining and 

improving profitability

Transitioning f rom 

òDefensive Profitability ó to  

òGrowth -oriented  Profitability ó

Ad. 

spend

increase
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*1:  PPA (allocation of goodwill to customer-related assets and backlog of orders) related to SaticineMedical group consolidation were retroactively applied to FY2024 Q2

*2:  Net income attributable to owners of parent

Ordinary Profit *1, Net Income *1,2

162

1,173

1,709

(327)

(559)

74

'24H1 '25H1 '26H1

Ordinary Profit Net Income

YoY

1.5x

Return ed 

profitab le

Net income returned 

profitable  in H1

for the first time 

in 9 fiscal years

Stepping up growth 

investments in H2

while continu ing  to target 

full -year profitability

(¥ Million)
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Healthcare business grew 8% YoY, driven by direct sales and cosmetic OEM

*1: "Other" includes the elimination of intra -company transactions within segments

*2: "Other" includes the impact of the subsidiary sold in FY2024 and the elimination of intra-company transactions. "OEM (Saticine Medical)" has contributed to 

consolidation since FY24Q2

Sales  - FY2026 H1 Progress

22,030 22,317 22,672
24,349 24,320

23,649 23,969 24,554
25,816 26,507

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

(¥
M

ill
io

n
)

Healthcare Biofuel Other

Sales*1 Healthcare Sales *2

5,075 5,301 5,159 5,663 5,691

11,420 11,279 11,545 11,683 11,961

1,769 2,099 1,939
2,238 2,036619 770 529 
770 575 1,638 

2,826 3,465 
3,868 4,030 

1,509 
42 35 

127 26 22,030 22,317 22,672 
24,349 24,320 

(2,023) (1,766) (1,787) (2,225) (2,280)

(3,254) (3,609) (3,415) (3,601) (3,605)

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

Other

OEM and others (Saticine

Medical)
OEM and others (excl.

Saticine Medical)
Wholesale

Direct sales (Qsai)

Direct sales (excl. Qsai)

Ad. spend (excl. Qsai)

Ad. spend (Qsai)

YoY

+8%
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1,505 1,448
2,761 2,727 3,040

(251) (160) (115) (210) (160)
(242) (344) (218)

(315) (203)

(812) (844)
(791)

(715) (805)

200 100 

1,637 1,487 
1,871 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

Corporate

Other

Biofuel

Healthcare

Operating Profit

3,251 3,317

4,412 4,452 4,646

(246) (179)
(111)

(206)
(93)

(165) (251) (165) (237)
(108)

(719) (680)
(628)

(579)
(641)

2,122 2,208 

3,508 3,431 
3,804 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

(¥
M

ill
io

n
) Corporate

Other

Biofuel

Healthcare

Adjusted EBITDA

Adjusted EBITDA +8%, operating profit  +14% , driven by growth in the Healthcare business

*1:  PPA (allocation of goodwill to customer-related assets and backlog of orders) related to SaticineMedical group consolidation were retroactively applied to FY2024 Q2

Adjusted EBITDA / Operating Profit *1 - Trends by Segment (FY2026 H1 Progress)

Operating ProfitAdjusted EBITDA

YoY

+8%

YoY

+14%
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200 100 

1,637 1,487 
1,871 

49 54 

27 
49 

116 

490 488 

477 
449 

421 

971 1,049 

877 
862 

857 

296 295 

306 
370 

347 

116 222 

185 213 

192 

2,122 2,208 

3,508 3,431 
3,804 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

(¥
M

ill
io

n
)

Stock-related

compensation

Depreciation

Non-M&A

Depreciation

(M&A-related)

Goodwill amortization

Subsidy income

Operating Profit

Adjusted EBITDA

16,434 16,834 17,149 17,885 18,337 

(5,366) (5,459) (5,248) (5,877) (5,919)

(4,761) (4,680) (4,315) (4,472) (4,499)

(2,586) (3,060) (2,730)
(2,833) (2,689)

(3,115) (3,096)
(2,862)

(2,897) (3,044)
(405) (439)

(357)
(319) (315)

200 100 
1,637 1,487 1,871 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

R&D expenses

Admin expenses

Personnel expenses

Other sales expenses

Ad. spend

Gross Profit

Operationg Profit

Adjusted EBITDA and operating income increased while expanding Ad. spend

Maintained profitability through sales growth and cost reduction , while continuing  growth investments

Adjusted EBITDA / Operating Profit *1 - Trends by Account (FY2026 H1 Progress)

*1:  PPA (allocation of goodwill to customer-related assets and backlog of orders) related to SaticineMedical group consolidation were retroactively applied to FY2024 Q2

Operating ProfitAdjusted EBITDA
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Net  income  returned profitable in H1 for the first time in 9 fiscal years

Ordinary income increased 1.5 x YoY, driven by higher  operating income and lower  non -operating expenses

Ordinary income *1 / Net income *1,2 (FY2026 H1 Progress)

*1:  PPA (allocation of goodwill to customer-related assets and backlog of orders) related to SaticineMedical group consolidation were retroactively applied to FY2024 Q2

*2:  Net income attributable to owners of parent

Ordinary Profit Net Income

162 270

1,173

1,193

1,709

(2,000)

(1,000)

0

1,000

2,000

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

(¥
M

ill
io

n
)

Non-operating

income/loss

Operating

Profit

Ordinary

Profit

(327) (324)
(559)

(246)

74

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

Income taxes

Non-controlling

interests

Extraordinary

income/loss

Ordinary Profit

 Net income

YoY

1.5X
Return to 

profitability
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*1: The amount, within consolidated P&L, excluding Qsai Group P&L (after intra-group elimination) and including subsidiary P&L.

*2: Adjusted EBITDA is our own financial measure. The formula is EBITDA (Operating income + Goodwill Amortization and Depreciation) + Subsidy income + Stock related compensation

*3: The amount used to calculate adjusted EBITDA, which differs from the figures in the consolidated cash flow statement

Consolidated Income Statement  - FY2026 H1 Progress

(JPY million) Q1 Q2 Q3 Q4 total Q1 Q2 Q3 Q4 total Q1 Q2 Q3 Q4 total Q1 Q2 total Q1 Q2 total Q1 Q2 total

11,936 12,618 12,533 13,284 50,370 5,452 6,092 5,908 6,450 23,902 6,484 6,526 6,624 6,833 26,468 13,197 13,310 26,507 6,456 6,447 12,903 6,741 6,864 13,604

 Direct Sales (BtoC) 8,277 8,427 8,459 8,887 34,050 2,518 2,641 2,719 2,944 10,822 5,759 5,786 5,740 5,943 23,228 8,708 8,944 17,653 2,746 2,945 5,691 5,962 5,999 11,961

 Wholesale (BtoB) 976 963 1,077 1,161 4,178 278 234 299 314 1,125 698 729 779 847 3,053 972 1,064 2,036 231 218 449 740 846 1,587

1,646 2,347 2,271 2,367 8,631 1,631 2,337 2,242 2,358 8,568 15 10 29 9 64 2,501 2,103 4,605 2,469 2,098 4,567 32 6 38

 Other 1,036 881 726 869 3,511 1,025 879 649 835 3,388 11 2 77 34 124 1,016 1,198 2,214 1,010 1,186 2,196 6 12 18

3,600 3,805 3,816 4,116 15,337 2,470 2,697 2,600 2,927 10,694 1,130 1,108 1,217 1,189 4,643 4,205 3,966 8,171 3,097 2,869 5,967 1,107 1,097 2,204

8,336 8,813 8,717 9,168 35,034 2,982 3,394 3,309 3,524 13,209 5,354 5,418 5,408 5,645 21,825 8,993 9,344 18,337 3,359 3,577 6,936 5,634 5,767 11,400

70% 70% 70% 69% 70% 55% 56% 56% 55% 55% 83% 83% 82% 83% 82% 68% 70% 69% 52% 55% 54% 84% 84% 84%

74% 73% 72% 72% 73% 62% 60% 60% 60% 60% 83% 83% 82% 83% 82% 72% 75% 73% 57% 62% 60% 84% 84% 84%

7,718 7,795 7,734 8,664 31,910 3,300 3,393 3,402 3,724 13,820 4,417 4,401 4,332 4,940 18,090 8,156 8,310 16,466 3,584 3,690 7,274 4,571 4,620 9,192

 Selling Expenses 4,737 4,826 4,874 5,475 19,912 1,656 1,757 1,865 2,141 7,418 3,081 3,069 3,009 3,334 12,494 5,187 5,230 10,417 1,980 2,091 4,071 3,207 3,139 6,346

 (o/w advertising expenses) 2,562 2,686 2,769 3,108 11,125 872 961 1,089 1,187 4,109 1,690 1,725 1,680 1,921 7,016 2,940 2,979 5,919 1,111 1,202 2,314 1,829 1,776 3,605

 Personnel expenses 1,367 1,363 1,319 1,514 5,563 859 823 785 810 3,277 509 540 535 704 2,287 1,307 1,382 2,689 789 840 1,629 517 542 1,059

 Administrative expenses 1,447 1,416 1,401 1,496 5,759 655 630 623 624 2,532 792 785 778 872 3,227 1,501 1,544 3,044 667 613 1,280 834 931 1,764

 R&D expenses 167 190 140 179 676 131 183 130 149 593 36 7 10 30 83 161 154 315 148 145 293 13 9 22

Operating income/loss 618 1,018 982 504 3,123 -319 1 -93 -200 -612 937 1,017 1,076 705 3,735 837 1,034 1,871 -225 -112 -337 1,062 1,146 2,208

Adjusted EBITDA
*2 1,546 1,962 1,950 1,481 6,939 82 419 349 203 1,053 1,464 1,542 1,601 1,278 5,885 1,822 1,983 3,804 223 290 513 1,599 1,693 3,292

 Non-operating income/loss -182 -282 -11 -283 -758 -80 -189 68 25 -176 -102 -93 -79 -308 -582 -55 -107 -162 77 21 98 -132 -128 -260

 (o/w subsidy income) 4 22 46 3 76 4 20 45 0 69 1 2 1 3 7 79 36 116 78 35 112 1 2 3

Ordinary income/loss 436 736 972 221 2,366 -398 -188 -25 -176 -787 834 925 997 397 3,153 782 927 1,709 -148 -91 -240 930 1,018 1,949

 Extraordinary income/loss -261 -2 1 -214 -476 -261 -2 1 -214 -476 0 0 0 0 0 0 1 1 0 1 1 0 0 0

-507 -52 179 -425 -806 na na na na na na na na na na -32 106 74 na na na na na na

<Reference Indicators>

 Depreciation and amortization
*3 589 593 594 639 2,415 206 214 213 212 845 382 380 381 427 1,570 597 607 1,204 205 206 411 392 402 794

(o/w M&A-related) 439 438 434 428 1,739 127 126 123 117 493 312 312 312 312 1,246 428 429 857 117 117 234 312 312 623

 Amortization of goodwill 244 234 227 223 927 100 90 83 79 353 143 143 143 143 573 210 211 421 66 68 134 143 143 287

FY12/2026

total
o/w Euglena

*1 o/w Qõsai

FY12/2025

total
o/w Euglena

*1 o/w Qõsai

 Net income/loss attributable to owners

of parent

 Sales (Based on new segmentation)

 OEM, Ingredients Supply,

Overseas

  Cost of sales

  Gross profit

 Gross profit rate

 (Healthcare Business)

 SG&A expenses
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*1:  Total of Euglena's Healthcare Business and YaeyamaShokusan

*2:  Figures differ from those on the previous page due to elimination of intra -company transactions

*3:  Saticine Medical and JAPAN BeauTechand NAYUTA (absorbed into JAPAN BeauTechafter October 2025)

*4:  Total of common expenses for the entire Healthcare Business, elimination of intra-company transactions

Income Statement by Segment  - FY2026 H1 Progress

FY12/2025 FY12/2026 FY12/2025 FY12/2026

(JPY million) '25Q1 '25Q2 '25Q3 '25Q4 total '26Q1 '26Q2 total (JPY million) '25Q1 '25Q2 '25Q3 '25Q4 total '26Q1 '26Q2 total

Euglena Healthcare
*1

Sales 11,936 12,618 12,533 13,284 50,370 13,197 13,310 26,507 Sales 2,061 2,225 2,296 2,414 8,996 2,165 2,362 4,527

Q on Q -3% 6% -1% 6% 6% -1% 1% na Gross profit 1,527 1,636 1,663 1,734 6,560 1,557 1,748 3,305

Gross profit 8,336 8,813 8,717 9,168 35,034 8,993 9,344 18,337 Gross margin 74% 74% 72% 72% 73% 72% 74% 73%

Gross margin 70% 70% 70% 69% 70% 68% 70% 69% Adjusted EBITDA 315 337 422 220 1,294 223 296 519

Adjusted EBITDA 1,546 1,962 1,950 1,481 6,939 1,822 1,983 3,804 EBITDA margin 15% 15% 18% 9% 14% 10% 13% 11%

EBITDA margin 13% 16% 16% 11% 14% 14% 15% 14% epauler

Sales 831 794 964 1,024 3,613 870 964 1,833

Sales 10,924 11,748 11,890 12,459 47,021 12,189 12,130 24,320 Gross profit 631 620 740 782 2,774 688 759 1,448

Q on Q -4% 8% 1% 5% 6% -2% 0% na Gross margin 76% 78% 77% 76% 77% 79% 79% 79%

Gross profit 8,106 8,573 8,577 9,003 34,259 8,762 9,057 17,819 Adjusted EBITDA 91 25 59 178 353 51 78 129

Gross margin 74% 73% 72% 72% 73% 72% 75% 73% EBITDA margin 11% 3% 6% 17% 10% 6% 8% 7%

Adjusted EBITDA 2,033 2,379 2,404 2,048 8,865 2,301 2,345 4,646 MEJ

EBITDA margin 19% 20% 20% 16% 19% 19% 19% 19% Sales 206 223 209 253 891 242 245 488

Gross profit 170 182 171 203 726 192 196 388

Sales 253 205 259 376 1,092 256 508 764 Gross margin 83% 81% 82% 80% 82% 79% 80% 80%

Q on Q -21% -19% 26% 45% 17% -32% 98% na Adjusted EBITDA 36 32 2 14 83 10 6 16

Gross profit 58 43 44 71 215 43 89 132 EBITDA margin 17% 14% 1% 5% 9% 4% 2% 3%

Gross margin 23% 21% 17% 19% 20% 17% 18% 17% Q'sai group
*2

Adjusted EBITDA -52 -59 -57 -149 -317 -72 -21 -93 Sales 6,536 6,570 6,668 6,876 26,651 6,788 6,901 13,690

Other Business Gross profit 5,402 5,459 5,447 5,682 21,991 5,677 5,802 11,479

Sales 763 669 390 476 2,299 757 672 1,428 Gross margin 83% 83% 82% 83% 83% 84% 84% 84%

Q on Q 26% -12% -42% 22% -2% 59% -11% na Adjusted EBITDA 1,511 1,584 1,640 1,316 6,051 1,642 1,728 3,370

Gross profit 172 198 96 118 584 188 197 385 EBITDA margin 23% 24% 25% 19% 23% 24% 25% 25%

Gross margin 23% 30% 25% 25% 25% 25% 29% 27% Saticine Medical group
*3

Adjusted EBITDA -80 -86 -99 -138 -402 -65 -42 -108 Sales 1,437 2,102 1,878 2,026 7,443 2,273 1,823 4,096

EBITDA margin -10% -13% -25% -29% -17% -9% -6% -8% Adjusted EBITDA 91 404 283 330 1,109 409 255 664

Corporate EBITDA margin 6% 19% 15% 16% 15% 18% 14% 16%

Sales -5 -4 -5 -28 -42 -5 -0 -5 Within business/elimination
*4

Gross profit -0 -1 -1 -23 -25 -0 0 0 Sales -147 -167 -125 -133 -572 -149 -165 -314

Adjusted EBITDA -356 -273 -299 -280 -1,207 -342 -300 -641 Adjusted EBITDA -11 -2 -2 -10 -25 -34 -18 -52

Biofuel Business

Healthcare business

Consolidated Total

Breakdown of business segments Breakdown of healthcare business
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(JPY million) 12/2024 3/2025 6/2025 9/2025 12/2025 3/2026 6/2026

 Current assets 30,865 30,094 29,398 30,258 33,438 32,222 30,949

ʹCash and cash equivalents 20,631 19,051 18,539 19,067 21,163 18,870 17,175

ʹInventory 3,661 4,150 4,301 4,341 4,179 4,356 4,485

ʹOther 6,573 6,893 6,558 6,851 8,096 8,996 9,289

 Non-current assets 42,391 41,467 39,692 39,455 38,894 38,437 38,324

ʹProperty, plant and equipment 6,048 5,972 5,930 5,849 5,751 5,707 5,639

ʹIntangible assets 33,565 32,911 32,258 31,668 30,964 30,379 30,022

ʹʹ(Goodwill) 12,231 11,988 11,754 11,528 11,107 10,924 10,824

ʹʹ(Customer related  intangible assets) 19,976 19,555 19,136 18,720 18,310 17,901 17,491

ʹInvestments and other assets 2,778 2,585 1,505 1,937 2,180 2,350 2,662

 Total assets 73,256 71,561 69,090 69,713 72,332 70,659 69,273

 Total liabilities 41,143 39,972 37,390 37,194 43,806 39,860 37,703

ʹTotal current liabilities 12,812 11,940 11,970 12,161 13,978 27,541 25,707

ʹʹ(Short-term borrowings) 4,145 3,874 3,695 3,803 3,938 19,275 17,059

ʹTotal long-term liabilities 28,331 28,032 25,420 25,033 29,827 12,318 11,996

ʹʹ(Long-term borrowings) 15,964 15,695 13,155 12,915 17,917 2,342 2,178

ʹʹ(Deferred tax liabilities) 5,944 5,916 5,826 5,685 5,480 5,560 5,387

ʹʹ(Bonds) 5,800 5,800 5,800 5,800 5,800 3,800 3,800

 Total equity 32,113 31,589 31,700 32,519 28,527 30,799 31,569

ʹShareholders' equity 30,918 30,457 30,443 30,622 30,197 31,892 32,098

ʹʹ(Capital stock) 16,331 16,331 16,373 16,373 16,373 17,373 17,424

ʹʹ(Capital surplus) 16,882 16,882 16,925 16,925 16,925 14,071 14,121

ʹʹ(Retained earnings) (2,261) (2,722) (2,820) (2,641) (3,066) 482 588

ʹOther 1,195 1,132 1,257 1,896 (1,670) (1,093) (529)

 Total liabilities and total equity 73,256 71,561 69,090 69,713 72,332 70,659 69,273

Consolidated Balance Sheet  - FY2026 H1 Progress
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Appendices:  

Company Overview and Business History



55

C
o

p
y
ri
g
h

t 
E

u
g

le
n

a
 C

o
.,

 L
td

. 
A

ll 
ri
g
h

ts
 r

e
s
e
rv

e
d

.

Founded August 09, 2005

Headquarters 5-29-11 Shiba, Minato -ku , Tokyo, Japan

Capital stock \17,424M

Headcount *1 1,042 (Consolidated)

Subsidiaries
15 consolidated subsidiaries, including 4 Qsai group companies, 
1 overseas joint venture

Philosophy Sustainability First

Purpose Make People and the Earth Healthy

Listings Prime Market of the Tokyo Stock Exchange

Ticker 2931

Number  of 

shareholders
108,468

Company Overview

*1: Total number of permanent, contract and part -time employees

As of the end of Dec. 2025

As of the end of Jun. 2026

As of the end of Jun. 2026

As of the end of Jun. 2026
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Maximizing the value of assets accumulated over 20 years to create new opportunities

Returning  to  Our Roots   - Leveraging Our Unique Assets

Functional  

research

R&DIngredients Stakeholder Foundation

Partnership Group Companies

# of shareholders

over 11 0,000
ˢAs of December 2025)

Track Records

Euglena biscuits distributed:

over 20 Million packets 

(Cumulative)
(As of March 2025)

Biofuel  supply:

over 130 Cases

(As of December 2025)

Loyal 

customers

Political  and business 

networks

Functional  

ingredient

Paramylon

Photo: Professor Shinichi Fukuoka, 

Aoyama Gakuin University

Euglena

Chlorella

Aurantiochytrium Genome editing

Strong alliance with 

major companies

20 Years of 

proven cultivation 

know -how

Strengthened group business 

foundation through M&A
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To provide customers with nutrient -rich Euglena at low cost,
realizing òOutdoor cultureó ˷óTank cultureó = òOutdoor tank cultureó

Returning  to  Our Roots  - Our Proprietary Cultivation Technology

Outdoor pool

culture

Indoor tank

culture

Outdoor tank

culture

Photo -heterotrophic culture Heterotrophic cultureAutotrophic culture

Abundant nutrients High cultivation efficiency 

Ishigaki Island Euglena

(food grade)
Aurantiochytrium

Combination of productivity 

and balanced nutrients

Facilities at the time of 2005 Current large-scale outdoor 

cultivation facilities (food grade)
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Track Record  - Healthcare Business

Shifted from algae -centric expansion to non -linear growth via M&A  and portfolio expansion

Our in -house algae -based food and cosmetics remain core business, with further potential for expansion of 
OEM, ingredient supply, and overseas businesses

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

M
ic

ro
a

lg
a

e
O

th
e

rs
F

o
o

d
C

o
s
m

e
-

tic
s

O
E

M
/In

g
re

d
ie

n
t 

S
u

p
p
ly

/O
v
e

rs
e

a
s

Non -linear growth

via M&A 

and portfolio expansion

Internalization of 

algae production 

capabilities and 

products via M&A

Diversifying revenue sources 

through cosmetics launch

Continuing growth of long -

selling food products

Potential for growth as 

an algae producer
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Track Record  - Biofuel Business

Completed a 15% investment in the biorefinery, marking a milestone toward production

Continues R&D for realizing our original goal of algae -derived oil supply, while expanding feedstock 
procurement and biofuel distribution network

Commercial plantDemo plant  (Oct 2018-Jan 2024)

Targeted to be 

operational by 2028H2

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

R&D 

started

NEDO 

project

Established a lab.

@Ishigaki Island

Established a lab.

@Malaysia
Demonstration projects in Japan and abroad

Aims to establish low -cost, 

mass cultivation technologies

C
o

m
m

e
rc

ia
l p

ro
d
u

c
tio

n
 o

f 

m
ic

ro
a

lg
a

e
-d

e
riv

e
d
 b

io
fu

e
l

C
u

ltu
re

P
ro

d
u

c
tio

n

Large-scale culture R&D

First flight

using SAF

Demonstration of  HVO 100% 

derived from Euglena

Supplied FAME derived from 

Euglenain DeuSELproject

Inauguration of

GREEN OIL JAPAN
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Track Record  - Agri Business

Launched microalgae functional feed & fertilizer operation by leveraging our R&D results

Strengthens manufacturing and sales capabilities via M&A and partnerships for future expansion

O
th

e
rs

R
&

D
M

ic
ro

a
lg

a
e

 fu
n

c
tio

n
a

l 
fe

e
d
 a

n
d

 fe
rtiliz

e
r

Registered as a certified feed 

manufacturer and distributor

Functional 

feed R&D

In-house dog food Renewal

Culture soil 

and organic fertilizer

Culture

kit

In-house 

Brand
Certification

Strengthening 

functional feed and 

fertilizer research

Launching microalgae -

enriched functional 

feed and fertilizer  

Continuing 

collaboration with 

healthcare business

Shrimp farming Organic fertilizer

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

OEM

Expansion of 

manufacturing and 

sales capabilities via 

M&A

Functional 

fertilizer R&D

Defatted algae 

feed R&D

Defatted algae 

feed R&D

Furikake

Co-

branded 

pork



61

C
o

p
y
ri
g
h

t 
E

u
g

le
n

a
 C

o
.,

 L
td

. 
A

ll 
ri
g
h

ts
 r

e
s
e
rv

e
d

.

December 2016
Sales Channels/Production 

Functions

April 2017
Sales channel (B2C)

*1:  Percentage of consolidated sales accounted for by Euglena Healthcare, Epauler, MEJ, Qsai group and others as of December 2024 

*2:  Facilities at the time of invention of mass cultivation in 2005

Track Record  - Strategic M&A 

Strategic M&As have enhanced business capabilities and portfolio

June 2021
Health Food/Skin Care

mail order company

(acquired 49% stake)

Aug 2005

Foundation

Value Chain

strengthening
Acquisition of new 

technological areas

Acquisition of digital -

focused

D2C companies

Achieving 

Discontinuous Growth

September 2015
Sales channel (B2C)

March 2015
Sales Channel (B2B)

Mar 2013
Production features

October, 2017
Genetic testing

September 2015
Shrimp farming

April 2018
Health Food D2C

June 2019
Health Food D2C

March  2021
Skin Care D2C

*2

Aug 2005
Founded

November 2021
Fertilizer

Contribution ratio to sales *1

Biofuel, 

Agri -tech,

etc

April 2024
Saticine Medical Group

18%

7%

2%

53%

15%

6%

FY2025
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Appendices:  Potential of Microalgae
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Biomass 5F - Basic Strategy  Outline

R&D

Produc

-tion
Sales

Food

Fine Chemical

Feed

Fertilizer

Fuel

Increases production volumes and 

reduces cost while continuously driving 

R&D, production, and sales cycle.

This enables expanding into 

next, larger òFó market 
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Agri

-Tech

Business

Biofuel

Business

Healthcare

Business

Increasing the overlap between the microalgae business and the three main businesses

Aims for the next decade of growth by  òAmbidexterityó through new òExplorationó domains centered on 
microalgae  and òExploitationó of existing businesses

Ambidexterity  - Business Portfolio Transformation for the Next Decade

Microalgae 

Euglena

Agri

-Tech

Business

Biofuel

Business

Healthcare

Business

Microalgae 

Euglena

In 2015 In 2025 In 2035

Microalgae 

Euglena

òExploitationó

òExplorationó
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Euglenaõs health benefits delivered through supplements, collaboration with various 

food products, and school meals

*1: Sleep quality refers to the depth of sleep and refreshed awakening.        *2: Stress refers to a temporary feeling of irritability or tension during work

5Fs of Biomass  - Food

New Biomass 5Fs

Unit price per weight

Feed

Fertilizer

Fuel

Fine Chemical

Examples of òFoodó

high

low

Improve
sleep quality *1

Abate
fatigue upon 

waking up

Mitigate 
temporary stress *2

at the time of work

OEM Products for 

Alinamin Pharma.

Food

Functional Food (Supplement) Collaboration

School lunch
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products from Euglena

Extracting highly -functional or purified components from microalgae such as Euglena, 

and utilizing them as ingredients for various applications

*1:  A type of dietary fiber known as Ȃ-1,3-glucan, a rare component produced by Euglena *2:  A lipid component naturally produced within Euglena

5Fs of Biomass  - Fine Chemical

New Biomass 5Fs

Unit price per weight

Food

Feed

Fertilizer

Fuel

Fine Chemical

Examples of òFine Chemicaló

Extraction and processing

of Paramylon *1

Euglena

extract

Euglena

extract EX

Euglena malted

rice extract

Lubricant oil

Cosmetic Ingredients
Purified Paramylon

(for food)
Paramylon powder

(for  cosmetics)

Bioplastic Paramylon

film

Paramylon

rayonEuglena

fermented oil

Extraction and processing

of wax ester *2high

low



67

C
o

p
y
ri
g
h

t 
E

u
g

le
n

a
 C

o
.,

 L
td

. 
A

ll 
ri
g
h

ts
 r

e
s
e
rv

e
d

.

Leveraging our past research achievements to drive sales of functional fertilizers and 

feeds

5Fs of Biomass  - Feed, Fertilizer

New Biomass 5Fs

Unit price per weight

Food

Feed

Fuel

Fine Chemical

Fertilizer

Examples of òFeedó and òFertilizeró

high

low

Fertilizer

Feed products

*The photo is an image.

R&D End-marketProducts

Our certification 

program òGrown with 

Euglenaó for third-

party products 

Mizuna petunia

Chiecken Amberjack

Adding microalgae to the 

soil enhances growth

Feeding microalgae -

contained feed improves 

growth and immune 

function

Nagomi Tamago

(Miyamoto Poultry Farm)

òYES! Yellowtailó 
ˢUTAKICHIx

PIikamaru

(Matsuendon)


