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economic and business environment.

Euglena Co., Ltd.

Prime Market of the Tokyo Stock Exchange

(Securities code: 2931)

FY2025 Q4



2

Investment Highlights
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Investment Highlights

1

Subscription -based healthcare D2C model

with a diversified brand portfolio,

delivering resilient cashflow and scalable growth

2

Our strategic 15% stake in a Malaysian biorefinery JV 

positioned to capture substantial revenue upside 

in a policy -driven expanding biofuel market

3

Microalgae -driven business exploration 

powered by our R&D capabilities,

pioneering new growth frontiers
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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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What is Microalgae Euglena?

Livestock Aquaculture

SAF (Jet fuel)

HVO (Diesel fuel)

5F Biomass

Value per unit weight

Food

Feed

Fertilizer

Fuel

Fine Chemical

Organic 

fertilizers

Paramylon
Cosmetic 

Ingredients

Organic

culture soil

Food 

Ingredients Health foods

Paramylon

¸Have both animal and plant features

ü Rich nutrients

ü No cell wall

¸Rare ingredient Paramylon

¸Producing fats and oils in the body

Photo: Professor Shinichi Fukuoka, Aoyama Gakuin University

Low

High
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Cheer up from the body through the bodyõs natural cycle of òMake, Act, Defendó

Make People Healthy   - Enhancing Baseline Health

Make

59 kinds of

nutri ents

Act

Less fatigue

of mind

and body

Defend

Improving

immune

function

Cheer up from the body

59 kinds of nutrients to boost 

nutritional bottom line

Make

Improvement of sleep quality, 

alleviation of stress symptoms

Act

Improves  immunity  and 

balances the immune system

Defend
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As biofuel commercialization comes into view, 

our next challenge is the òalgal oil developmentó

Make the Earth Healthy  - Biofuel Commercialization and Algal Oil Development

Biofuel 

Demonstration
Biofuel Commercialization

Commercial plant project underway

Supply  chain  development  in  progress

The Final Piece: Algal Oil
Key drivers: scale -up and exit strategy

Full-scale 

rollout of the 

Biomass 5F 

Strategy

First flight using SAF

Demo Plant

Indoor Cultivation Tank

Public road use of HVO

Unit price per weight

Food

Feed

Fertilizer

Fuel

Fine Chemical

high

low
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Transition to a Profitable Structure

and Roadmap to FY2030
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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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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 2024-Dec 2024 for FY2024

Business Model  - Three Distribution channels

3%
6%

77%

13%

FY2012ʿJYP1.6B

FY2025ʿJYP47.0B

Sales Breakdown *1

Collaboration 

product

OEM/Ingredient SupplyDirect SalesˢBtoCˣ WholesaleˢBtoBˣ

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

0.71M

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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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

¸ Intra-group manufacturing

¸ Strengthening sales and SCM 

optimization

¸ Joint development of new ingredients 

and patent applications in progress

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
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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

Blood 

Pressure 

Control

Cognitive

Function

Stress 

Mitigation

Atopic 

Dermatitis 

Symptoms

Alleviation

Gut 

Health 

Support

Cholesterol 

Levels 

Reduction
Influenza -

related 

Symptoms

Alleviation

Immune 

Balance 

Regulation

Irritability 

Reduction

Sleep

Quality

Potential 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

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



21

Biofuel Business
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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

Groundbreaking ceremony held, with full -scale construction underway toward operations by FY2028 2H

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)

Groundbreaking Ceremony *1

Groundbreaking ceremony 

(Nov. 2025)

¸ Constructed in PETRONASõs Pengerang 
Integrated Complex (PIC)

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

¸ Project size: approx. $1.3B
Introduced at the Asia Zero Emission Community forum *2

¸ Groundbreaking 

ceremony held in the 

construction site

¸ Project progressing 

smoothly; full -scale 

construction going 

forward

¸ Introduced as a key decarbonization 

initiative alongside PETRONAS at a 

ceremony held as a side event of the 

AZEC Ministerial Meeting

Construction site

(Jun. 2025)

With 15% stake finalized, 

possible to handle 

approx. 100 ML/year

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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Our revenue potential of approx. ¥30B in sales and ¥6B+ in PBT is within reach, based on 

our handling volume, pricing assumptions, and the plantõs global competitiveness

*1:  Assuming our biofuel handling volume of 100 ML/year, biofuel price @¥300/L, the JVCoõsnet profit margin of 20%+, dividend payout ratio of 100%, and no financing 

such as bank loans. The figures are provided for illustrative purposes and actual results may differ materially depending on market conditions and other factors.

*2:  Illustrative trends based on Argus Co. data, assuming a specific gravity of 0.8 g/cm3 fuel and 0.9 g/cm3; actual prices vary depending on regions and trading conditions  

($1=¥150 assumed).

Biorefinery   - Likelihood of Revenue Potential

15% Stake=Handling approx. 100 ML/year

0.0

1.0

2.0

3.0

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4

2023 2024 2025

SAF HVO Used Cooking Oil
($/L)

¸ Production capacity of approx. 725 ML/year

¸ Flexible to produce both SAF and HVO depending 

on supply-demand dynamics 

¸ Geographical advantages with access to abundant 

feedstock sources in Asia and major international 

shipping routes

Global  Competitiveness Profitability

(Joint venture of three parties)

Biofuel price @¥300/L

Sales (feedstock/product trading): 

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

over ¥6B/year + Trading profits

Partners with advanced technology and 

feedstock sourcing capabilities

Our Revenue Potential *1

Biofuel  price (Europe) Traded at

around 

$2.0/L
(approx. 

¥308/L) *2

in FY2025 Q4
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We have a track record of over 130 SAF/HVO supply in Japan. 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

Transport & Logistics (Buses, Trucks, Railways)

Construction Equipment

Ships &  Vessels
Boilers (Factories)

Govõt Aircraft

Commercial Jets

JASDF Fighter Jets

SAF*1
HVO
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òExplorationó of New Domains 

Centered on Microalgae
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A single Euglena can be developed into multiple products

Maximizing the potential of the Biomass 5F Strategy through full and efficient utilization

Biomass 5F - Multi -stage Utilization

*1:  Residue biomass remaining after extracting wax esters and Paramylon from microalgae Euglena

Defatted algae *1

Wax ester

Multi -stage utilization
Value per unit weight

Food

Feed

Fertilizer

Fuel

Fine Chemical

Cosmetic Ingredients 

Feed/Fertilizer

Raw materials

Algal Oil

Paramylon

Food Ingredients

Low

High
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New Domains (Exploration)

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

Agri -Business

Biofuel Business

Algal  Oil  Development

Full-scale rollout of òBiomass 5Fó 

and òAmbidexterityó strategies

BtoC

BtoB

Companion 

Animal Area

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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Accelerating global marketing through product export, OEM and overseas exhibitions, 

with several certifications (incl. Halal) of our factories

  Healthcare Overseas Expansion  - FY2025 Progress

Chlorella

powder

Euglena

powder
Euglena Group Products

Singapore

China

Mongolia

Thailand

Korea

Philippines

U.S.

Izumo factory obtained

halal certification

Paramylon

powder

1
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Solutions are needed to slow the progression of CKD, which imposes a heavy burden on 

daily life and is one of the major social challenges facing Japanõs healthcare system

*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 2s 2021ˣ

  Disease Area  - Addressing Chronic Kidney Disease (CKD)

¸Japan has approx. 20 million CKD patients (one in 

five adults )*1, with around 330,000 dialysis patients*2

and numbers continuing to rise

¸Associated medical costs exceed ¥1.6T annually*3, 

representing over 4% of total healthcare spending

Growing Social Issue

The kidneys are òSilent Organsó:

As kidney disease progresses, it becomes irreversible, 

highlighting the importance of daily 

dietary and lifestyle management
Leveraging accumulated research 

assets and building partnership to 

explore solutions for CKD

Developing medical foods

using Paramylon

2
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Launched òEuglena for Living Thingsó brand products and òGrown with Euglenaó certified 

products across fisheries, livestock, and agriculture sectors

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

*2: òPikamaruó (Uonuma-Minami, Niigata; Euglena-based cultivation) received aGold Award

at the 27th Rice Taste Analysis & Appraisal Contest: International Conference (Tsukubamirai)

Agri Domain  - Fertilizers/Feeds containing Euglena

Major Research Achievements

Making livestock healthy with feed

Confirmed that adding microalgae to the soil enhances growth

Chicken

1.2 times more antibody production (immune function)

1.2 times body weight (growth)

*The photo is an image.

Amberjack

Increased weight-increase rateby 7% (growth)

Blood lysozyme activity*1 increased by1.3 times

Making soil and plants healthy with fertilizer

Mizuna :

Confirmed increase in fresh weight

Petunias : 

Confirmed a longer flowering periodMizuna petunia

Launched òEuglena for Living Thingsó 

brandõs first products,

100% organic fertilizer and soil

Issued our certifications of 

òGrown with Euglenaó 

for products using feed containing Euglena

in fisheries and livestock sectors

Feeding feed with microalgae confirmed improved growth and 

immune function

òNagomi Tamagoò sold 

by Miyamoto Poultry Farm
òYes Yellowtailó sold 

by UTAKICHI

Launched òEuglena for Living Thingsó brand products

òGrown with Euglenaó certified products 

launched across fisheries, livestock, 

and agriculture sectors

òNagomi Tamagoò sold 

by Miyamoto Poultry Farm

òYes Yellowtailó sold 

by UTAKICHI

òPikamaruó sold by

Matsuendon*2

3
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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

4
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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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Appendices:  FY2025 Financial Summary
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46,483 47,619 
50,370 

FY2023 FY2024 FY2025

*1:  Subject to approval of the relevant proposals at the Annual General Meeting of Shareholders scheduled for March 24, 2026

Executive Summary  - FY2025

¸ Adjusted EBITDA, operating profit, and ordinary profit 

improved significantly , with operating profit achieving more 

than a tenfold year -on-year increase

¸ Proving the successful two-year profit structure reform

¸ Net sales reached a record high

¸ Healthcare business achieved organic growth, including 

D2C sales, in addition to M&A contributions

FY2025 Results

¸ In light of the significant improvement 

in business performance and financial 

position, a first-ever

20th anniversary 

special dividend

(¥2 per share)
will be paid  *1

20th Anniversary Special Dividend

Sales Adjusted EBITDA Ordinary ProfitOperating Profit

(¥
 M

ill
io

n
)

10X 5.5X
1.6X

(1,465)

301

3,123 

FY2023 FY2024 FY2025

2,222 

4,330 

6,939 

FY2023 FY2024 FY2025

(1,420)

432 

2,366 

FY2023 FY2024 FY2025
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41,617 41,359 
44,348 

47,021 

44,393 
46,483 47,619 

50,370 

FY2022 FY2023 FY2024 FY2025

Healthcare Biofuel Other

Sales

Healthcare Business 

drives growth, achieving 

Record-high sales

Increased advertising 

investment in Q4, 

exceeding earnings forecast

(¥ Million)
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2,649
2,222

4,330

6,939

(3,456)

(1,465)

301

3,123

FY2022 FY2023 FY2024 FY2025

Adjusted EBITDA Operating Profit
*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

Achieved

1.6x growth

of Adj. EBITDA and

10x growth

of operating profit YoY

Increased advertising investment and 

higher bonuses reflecting strong 

performance results fell slightly 

short of the forecast

YoY

10X

YoY

1.6X
(¥ Million)
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21,152
22,201

23,902

(1,367) (215)

883

FY2023 FY2024 FY2025

Sales

Adjusted EBITDA

First-ever special dividend following improved performance and financial position

The future shareholder return policy remains undecided and will be reviewed based on business performance, 
financial condition, and investment plans

Shareholder Return Policy *1  - 20th Anniversary Special Dividend

*1:  Subject to approval of the relevant proposals at the Annual General Meeting of Shareholders scheduled for March 24, 2026 

*2:  Figures before elimination of internal transactions with the Qsai Group

Consolidated  (excl.  Qsai)*2

(¥
 M

ill
io

n
)

25,489 25,596
26,651

3,586
4,541

6,051

FY2023 FY2024 FY2025

Sales

Adjusted EBITDA

Qsai*2

¥2 per share
20th anniversary special dividend

(funded from other capital surplus)

¥13B capital reserves 

used to secure 

distributable profits after 

returning to profitability

Dividend for investment 

recovery after strong 

performance (¥4B received 

by Euglena)
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10,304
11,726

10,894 11,423 10,924
11,748 11,890 12,459

118

188
306

322
253

205 259
376

732

581
424

600
759

666 384
449

11,154

12,495 11,624
12,345

11,936 12,618 12,533
13,284

2,596 2,771 2,657 2,802 2,562 2,686 2,769 3,108

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY2024 FY2025

(¥
M

ill
io

n
)

Healthcare Biofuel Others Ad. Expenses

Sales grew QoQ across all segments, reaching a record quarterly high.  In Healthcare, 

adjusted EBITDA declined QoQ due to increased advertising to accelerate growth

*1:  "Other" includes the elimination of intra -company transactions within segments. Sales promotion costs are excluded from advertising expenses

Quarterly Financial Performance Trend  - Sales/Adjusted EBITDA

Sales*1 Adjusted  EBITDA

1,642 1,609 1,732 1,584

2,033
2,379 2,404

2,048

(124) (122) (89) (89) (52) (59) (57)
(149)

(65) (100) (166) (85) (80) (86) (99)
(138)

(382) (337) (352)
(327) (356) (273) (299)

(280)

1,071 1,051 1,125 1,083 

1,546 

1,962 1,950 

1,481 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY2024 FY2025

Healthcare Biofuel Other Corporate Total
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2,222

4,330

6,939 7,000

FY2023 FY2024 FY2025 FY2026

(Forecast)

Maintaining profitability while initiating growth investments in FY2026

Accelerating revenue growth in FY2027 ð2028 through expansion and creation of revenue bases

FY2026 Earnings Forecast

46,483 47,619
50,370 52,000

FY2023 FY2024 FY2025 FY2026

(Forecast)

Other

Biofuel

Healthcare

Sales Adjusted EBITDA

(¥
 M

ill
io

n
) Continued 

growth led by 
direct sales

Expand growth 
investments while 

maintaining 
profitability

Toward a 

¥55-60B size in 

FY2028

Toward a

¥8-9B 

size in FY2028
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(2,653)

(651) (806)

FY2023 FY2024 FY2025 FY2026

(Forecast)

(1,465)

301

3,123 3,200

FY2023 FY2024 FY2025 FY2026

(Forecast)

Aiming to achieve positive *1 net income *2 in FY2026 for the first time in nine fiscal periods

Operating profit to remain flat; ordinary profit to increase following the elimination of temporary cost

FY2026 Earnings Forecast

*1:  Due to the potential for one -time special gains or losses arising from portfolio reviews and other factors, coupled with signifi cant variability in corporate taxes 

and non-controlling interests, it is difficult to make a reasonable estimate. Therefore, we refrain from disclosing specific projected figures 

*2:  Net income attributable to owners of parent

(¥
 M

ill
io

n
)

FY2026

Return to profitability

Temporary 

cost 

eliminated

Net income* 2Ordinary incomeOperating income

(1,420)

432

2,366
2,800

FY2023 FY2024 FY2025 FY2026

(Forecast)

Temporary 

cost 

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

 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

 Wholesale (BtoB) 976 963 1,077 1,161 4,178 278 234 299 314 1,125 698 729 779 847 3,053

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

 Other 1,036 881 726 869 3,511 1,025 879 649 835 3,388 11 2 77 34 124

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

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

70% 70% 70% 69% 70% 55% 56% 56% 55% 55% 83% 83% 82% 83% 82%

74% 73% 72% 72% 73% 62% 60% 60% 60% 60% 83% 83% 82% 83% 82%

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

 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

 (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

 Personnel expenses 1,367 1,363 1,319 1,514 5,563 859 823 785 810 3,277 509 540 535 704 2,287

 Administrative expenses 1,447 1,416 1,401 1,496 5,759 655 630 623 624 2,532 792 785 778 872 3,227

 R&D expenses 167 190 140 179 676 131 183 130 149 593 36 7 10 30 83

Operating income/loss 618 1,018 982 504 3,123 -319 1 -93 -200 -612 937 1,017 1,076 705 3,735

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

 Non-operating income/loss -182 -282 -11 -283 -758 -80 -189 68 25 -176 -102 -93 -79 -308 -582

 (o/w subsidy income) 4 22 46 3 76 4 20 45 0 69 1 2 1 3 7

Ordinary income/loss 436 736 972 221 2,366 -398 -188 -25 -176 -787 834 925 997 397 3,153

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

-507 -52 179 -425 -806 na na na na 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

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

 Amortization of goodwill 244 234 227 223 927 100 90 83 79 353 143 143 143 143 573

 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

FY12/2025

total
o/w Euglena

*1 o/w Qõsai

*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  - FY2025
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(JPY million) Q1 Q2
*4 Q3 Q4 total Q1 Q2

*4 Q3 Q4 total Q1 Q2 Q3 Q4 total

11,154 12,495 11,624 12,345 47,619 4,770 6,225 5,406 5,800 22,201 6,384 6,269 6,218 6,546 25,418

 Direct Sales (BtoC) 8,287 8,208 8,132 8,449 33,076 2,485 2,590 2,597 2,705 10,377 5,802 5,619 5,535 5,744 22,700

 Wholesale (BtoB) 854 915 949 1,150 3,868 271 264 301 370 1,206 583 651 649 780 2,662

327 1,930 1,793 1,802 5,852 327 1,930 1,762 1,785 5,804 0 0 31 17 48

 Other 1,687 1,441 750 944 4,822 1,687 1,441 746 939 4,814 0 0 3 4 8

3,130 4,085 3,401 3,735 14,351 2,002 2,945 2,270 2,477 9,694 1,128 1,140 1,131 1,258 4,657

8,024 8,410 8,223 8,610 33,268 2,768 3,280 3,136 3,323 12,507 5,256 5,130 5,087 5,288 20,761

72% 67% 71% 70% 70% 58% 53% 58% 57% 56% 82% 82% 82% 81% 82%

76% 70% 74% 73% 73% 65% 56% 64% 64% 62% 82% 82% 82% 81% 82%

7,722 8,512 8,264 8,470 32,967 3,198 4,050 3,691 3,520 14,459 4,523 4,461 4,573 4,950 18,508

 Selling Expenses 4,967 5,161 4,927 5,211 20,266 1,761 2,013 1,771 1,803 7,348 3,206 3,148 3,156 3,408 12,918

 (o/w advertising expenses) 2,596 2,771 2,657 2,802 10,825 983 1,130 933 916 3,962 1,613 1,640 1,724 1,885 6,863

 Personnel expenses 1,141 1,445 1,500 1,561 5,646 651 951 888 899 3,389 491 494 611 661 2,257

 Administrative expenses 1,433 1,682 1,624 1,472 6,211 621 880 846 640 2,987 812 802 777 832 3,224

 R&D expenses 181 224 213 225 844 166 207 185 177 735 15 17 28 48 109

Operating income/loss 302 -102 -40 141 301 -431 -770 -555 -197 -1,953 733 668 514 338 2,253

Adjusted EBITDA
*2 1,071 1,051 1,125 1,083 4,330 -191 -147 82 214 -42 1,262 1,198 1,043 869 4,372

 Non-operating income/loss -36 -3 -153 323 131 67 99 -71 399 494 -103 -102 -82 -76 -363

 (o/w subsidy income) 23 25 50 4 102 22 22 50 3 97 2 3 0 1 6

Ordinary income/loss 266 -105 -193 464 432 -363 -671 -626 202 -1,459 630 567 432 262 1,891

 Extraordinary income/loss -482 -303 49 -1 -737 -482 -319 49 15 -737 0 16 0 -16 -0

192 -519 -722 398 -651 na na na na na na na na na na

<Reference Indicators>

 Depreciation and amortization
*3 490 777 770 574 2,610 105 393 385 187 1,071 384 384 385 386 1,539

(o/w M&A-related) 360 611 610 439 2,019 48 299 298 127 773 312 312 312 312 1,246

 Amortization of goodwill 246 244 244 244 978 103 100 100 100 404 143 143 143 143 573

 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

total
o/w Euglena

*1 o/w Qõsai

FY12/2024

*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

*4:  Allocation of goodwill recorded in conjunction with the consolidation of Saticine Medical and Japan BeauTechto identifiable assets (customer-related assets, backlog of orders) was 

completed in Q3 2024 and thereby FY2024/12 Q2 figures were revised retroactively

Consolidated Income Statement  - FY2024
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FY12/2024 FY12/2025 FY12/2024 FY12/2025

(JPY million) '24Q1 '24Q2 '24Q3 '24Q4 total '25Q1 '25Q2 '25Q3 '25Q4 total (JPY million) '24Q1 '24Q2 '24Q3 '24Q4 total '25Q1 '25Q2 '25Q3 '25Q4 total

Euglena Healthcare
*1

Sales 11,154 12,495 11,624 12,345 47,619 11,936 12,618 12,533 13,284 50,370 Sales 2,005 2,082 2,067 2,458 8,613 2,061 2,225 2,296 2,414 8,996

Q on Q -10% 12% -7% 6% 2% -3% 6% -1% 6% 6% Gross profit 1,490 1,479 1,504 1,755 6,228 1,527 1,636 1,663 1,734 6,560

Gross profit 8,024 8,410 8,223 8,610 33,268 8,336 8,813 8,717 9,168 35,034 Gross margin 74% 71% 73% 71% 72% 74% 74% 72% 72% 73%

Gross margin 72% 67% 71% 70% 70% 70% 70% 70% 69% 70% Adjusted EBITDA 251 28 224 368 871 315 337 422 220 1,294

Adjusted EBITDA 1,071 1,051 1,125 1,083 4,330 1,546 1,962 1,950 1,481 6,939 EBITDA margin 13% 1% 11% 15% 10% 15% 15% 18% 9% 14%

EBITDA margin 10% 8% 10% 9% 9% 13% 16% 16% 11% 14% epauler

Sales 869 847 881 943 3,540 831 794 964 1,024 3,613

Sales 10,304 11,726 10,894 11,423 44,348 10,924 11,748 11,890 12,459 47,021 Gross profit 673 670 676 712 2,732 631 620 740 782 2,774

Q on Q -5% 14% -7% 5% 7% -4% 8% 1% 5% 6% Gross margin 77% 79% 77% 75% 77% 76% 78% 77% 76% 77%

Gross profit 7,813 8,203 8,103 8,390 32,508 8,106 8,573 8,577 9,003 34,259 Adjusted EBITDA 36 42 75 110 262 91 25 59 178 353

Gross margin 76% 70% 74% 73% 73% 74% 73% 72% 72% 73% EBITDA margin 4% 5% 9% 12% 7% 11% 3% 6% 17% 10%

Adjusted EBITDA 1,642 1,609 1,732 1,584 6,568 2,033 2,379 2,404 2,048 8,865 MEJ

EBITDA margin 16% 14% 16% 14% 15% 19% 20% 20% 16% 19% Sales 302 284 276 253 1,114 206 223 209 253 891

Gross profit 216 243 224 208 891 170 182 171 203 726

Sales 118 188 306 322 934 253 205 259 376 1,092 Gross margin 72% 86% 81% 82% 80% 83% 81% 82% 80% 82%

Q on Q -89% 59% 63% 5% -67% -21% -19% 26% 45% 17% Adjusted EBITDA -7 14 72 50 129 36 32 2 14 83

Gross profit 19 41 58 50 167 58 43 44 71 215 EBITDA margin -2% 5% 26% 20% 12% 17% 14% 1% 5% 9%

Gross margin 16% 22% 19% 15% 18% 23% 21% 17% 19% 20% Q'sai group
*2

Adjusted EBITDA -124 -122 -89 -89 -425 -52 -59 -57 -149 -317 Sales 6,428 6,319 6,257 6,591 25,596 6,536 6,570 6,668 6,876 26,651

Other Business Gross profit 5,300 5,180 5,121 5,329 20,930 5,402 5,459 5,447 5,682 21,991

Sales 732 581 429 606 2,348 763 669 390 476 2,299 Gross margin 82% 82% 82% 81% 82% 83% 83% 82% 83% 83%

Q on Q 57% -21% -26% 41% 3% 26% -12% -42% 22% -2% Adjusted EBITDA 1,305 1,248 1,077 910 4,541 1,511 1,584 1,640 1,316 6,051

Gross profit 192 165 64 172 592 172 198 96 118 584 EBITDA margin 20% 20% 17% 14% 18% 23% 24% 25% 19% 23%

Gross margin 26% 28% 15% 28% 25% 23% 30% 25% 25% 25% Saticine Medical group
*3

Adjusted EBITDA -65 -100 -166 -85 -415 -80 -86 -99 -138 -402 Sales 13 1,659 1,567 1,310 4,548 1,437 2,102 1,878 2,026 7,443

EBITDA margin -9% -17% -39% -14% -18% -10% -13% -25% -29% -17% Adjusted EBITDA -5 222 305 149 672 91 404 283 330 1,109

Corporate EBITDA margin -39% 13% 19% 11% 15% 6% 19% 15% 16% 15%

Sales 0 -0 -5 -6 -11 -5 -4 -5 -28 -42 hako inc, within business/elimination
*4

Gross profit 0 1 -1 -1 -0 -0 -1 -1 -23 -25 Sales 686 535 -153 -132 937 -147 -167 -125 -133 -572

Adjusted EBITDA -382 -337 -352 -327 -1,398 -356 -273 -299 -280 -1,207 Adjusted EBITDA 62 55 -20 -3 93 -11 -2 -2 -10 -25

Biofuel Business

Healthcare business

Consolidated Total

Breakdown of business segments Breakdown of healthcare business

*1:  Total of Euglena's Healthcare Business, LIGUNA (merged into Euglena Co. after 2024 Q3), YaeyamaShokusan, and Shanghai Euglena (liquidated in FY2024Q1)

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

*3:  Made SaticineMedical and JAPAN BeauTechconsolidated subsidiaries at end-Mar, 2024 and NAYUTA at end-Feb. 2024 (both are deemed acquisition date)

*4:  Total of common expenses for the entire Healthcare Business, elimination of intra-company transactions, and Hako (divested at end-Jun. 2024)

Income Statement by Segment
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(JPY million) 12/2023 3/2024
*2

6/2024
*2 9/2024 12/2024 3/2025 6/2025 9/2025 12/2025

 Current assets 24,431 29,438 29,196 29,408 30,865 30,094 29,398 30,258 33,438

ʹCash and cash equivalents 15,792 18,855 19,091 19,806 20,631 19,051 18,539 19,067 21,163

ʹInventory 3,685 4,360 4,364 4,033 3,661 4,150 4,301 4,341 4,179

ʹOther 4,954 6,223 5,741 5,570 6,573 6,893 6,558 6,851 8,096

 Non-current assets 35,188 44,279 43,494 42,180 42,391 41,467 39,692 39,455 38,894

ʹProperty, plant and equipment 5,507 6,971 6,681 6,185 6,048 5,972 5,930 5,849 5,751

ʹIntangible assets 27,764 35,879 35,085 34,243 33,565 32,911 32,258 31,668 30,964

ʹʹ(Goodwill) 11,639 12,963 12,719 12,475 12,231 11,988 11,754 11,528 11,107

ʹʹ(Customer related  intangible assets) 14,796 21,237 20,816 20,396 19,976 19,555 19,136 18,720 18,310

ʹInvestments and other assets 1,917 1,429 1,729 1,752 2,778 2,585 1,505 1,937 2,180

 Total assets 59,619 73,717 72,690 71,588 73,256 71,561 69,090 69,713 72,332

 Total liabilities 39,405 42,819 41,422 40,835 41,143 39,972 37,390 37,194 43,806

ʹTotal current liabilities 12,271 13,038 12,278 12,152 12,812 11,940 11,970 12,161 13,978

ʹʹ(Short-term borrowings) 3,294 4,558 4,403 4,360 4,145 3,874 3,695 3,803 3,938

ʹTotal long-term liabilities 27,133 29,782 29,143 28,683 28,331 28,032 25,420 25,033 29,827

ʹʹ(Long-term borrowings) 16,972 18,090 16,688 16,033 15,964 15,695 13,155 12,915 17,917

ʹʹ(Deferred tax liabilities) 4,857 6,230 6,037 6,230 5,944 5,916 5,826 5,685 5,480

ʹʹ(Bonds) 4,800 4,800 5,800 5,800 5,800 5,800 5,800 5,800 5,800

 Total equity 20,215 30,898 31,269 30,753 32,113 31,589 31,700 32,519 28,527

ʹShareholders' equity 20,070 30,826 31,183 30,469 30,918 30,457 30,443 30,622 30,197

ʹʹ(Capital stock) 15,868 15,868 16,306 16,306 16,331 16,331 16,373 16,373 16,373

ʹʹ(Capital surplus) 15,199 16,419 16,857 16,857 16,882 16,882 16,925 16,925 16,925

ʹʹ(Accumulated deficit) (10,962) (1,426) (1,945) (2,659) (2,261) (2,722) (2,820) (2,641) (3,066)

ʹOther 144 72 86 284 1,195 1,132 1,257 1,896 (1,670)

 Total liabilities and total equity 59,619 73,717 72,690 71,588 73,256 71,561 69,090 69,713 72,332

*1:  Consolidated SaticineMedical and JAPAN BeauTechat end-Mar 2024 and NAYUTA at end-Feb 2024. In the B/S prepared at end-Mar 2024, a provisional amount of acquisition goodwill 

was recorded as ¥6,914M. Upon completion of allocation of acquisition cost in 2024Q3, and the amount of goodwill was revised to ¥1,899M

*2: Revised the Mar and June 2024 figures retrospectively, upon completion of PPA (Purchase Price Allocation) related to SaticineMedical Group consolidation in 2024Q3

Consolidated Balance Sheet
Saticine Medical  Group

consolidated *1

Allocation of acquisition cost of 

Saticine Medical Group completed

Refinancing by 

Qsai group
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Appendices:  

Company Overview and Business History
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*1:  Total number of permanent, contract and part -time employees

Company Overview

Foundation August 09, 2005

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

Capital stock ¥16,373M

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
112,085

As of the end of Dec. 2025

As of the end of Dec. 2025

As of the end of Dec. 2025

As of the end of Dec. 2025
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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



51

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

.

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
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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



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

.

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
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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

*The photo is an image.

òYES! Yellowtailó 

(fed with Euglena)

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)
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Euglena-derived oil offers various advantages as a sustainable feedstock source;

continuing R&D on large -scale and low -cost cultivation of Euglena

*1:  Lipid constituents produced by microalgae Euglena in the body

5Fs of Biomass  - Fuel (Biofuel Feedstock)

New Biomass 5Fs

Unit price per weight

Food

Feed

Fine Chemical

Fertilizer

Fuel

Potential as Biofuel Feedstock

high

low

Wax ester *1

(Fats contained in Euglena)

Carbon chain length

is similar to jet fuel

Few 

oxygen 

atoms

Multiple culture methods are available

¸ Autotrophic culture

¸ Heterotrophic culture

No cell wall, easy to extract oils and fats

¸ Can be extracted at a lower cost and energy

Generates wax esters *1 suitable for 

SAF production

¸ Requiring lower energy and hydrogen 

consumption

Diverse applications of dewaxed algae

¸ Can be sold as feed and fertilizer to reduce 

production costs allocated to biofuel feedstock

1

2

3

4
An example of triglycerides

(Typical fats contained in vegetable)

H2C O C

HC O C

H2C O C

O

O

O

Many oxygen atoms 

and double bonds
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Biomass 5F - Scale-up and Cost Reduction with Indoor Tank Cultivation

While continuing outdoor tank cultivation for food, strengthening indoor tank cultivation 

targeting fine chemicals and fertilizer/feed as a step toward scalable, low -cost algal oil

Ishigaki Island Euglena

(food grade)

Outdoor

pool

culture

Indoor

tank

culture

Outdoor

tank

culture

Purified

Paramylon

Paramylon

powder

Scale-up and 

cost reduction 

Wax

ester

Fine chemical

Continued use of 

our proprietary 

òGreenó Euglena

for food

Biofuel

Disadvantages =

Low density

& 2D facility

Advantages =

High density& 

3Dfacility

Securing low-carbon sugar sources 

enables indoor tank cultivation to 

contribute to decarbonization

Pilot testing of high -density 

tank cultivation (Conducted 

in Oct. 2024. Reaching 

approx. 10 times higher 

density compared to 

outdoor tank cultivation for 

healthcare products)

AurantiochytriumEuglena with high 

Paramylon content

Functional food and functional fertilizer/feed
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Note:  Nutrients that tend to be contained higher than heterotrophically -cultivated Euglena are highlighted in bold, and those t hat tend to be contained 

particularly higher are highlighted in green bold. Nutrients vary depending on culture conditions and lots, therefore, the ab ove is only for illustrative 

purposes and may be modified based on future analysis.

Euglena as Healthcare Ingredients  - A Variety of Nutrients

Realized 59 varieties of nutrients through "photo -heterotrophic culture", which 

embodies our founding goal; focusing on nutrient balance and micronutrients, as well as 

Paramylon content

< Minerals > <Amino acids><Vitamins > <Unsaturated fatty acids><Others>

59 varieties of nutrients

Photo -heterotrophic culture brings a relatively lower Paramylon content, but an increase in the variety and 

quantity of a wide range of nutrients, including chlorophyll and carotenoids.

ß-Glucan

(Paramylon)

Chlorophyll

Lutein

Zeaxanthin

GABA

Spermidine

Putrescine

Vitamin A

Vitamin B 1

Vitamin B 2

Vitamin B 6

Vitamin B 12

Vitamin C 

Vitamin D

Vitamin E

Vitamin K

Folic acid

Niacin 

Pantothenic acid 

Biotin

Zinc

Phosphorus

Calcium

Magnesium

Sodium

Potassium

Iron

Manganese

Copper

Valine 

Leucine

Isoleucine

Alanine

Arginine 

Lysine

Aspartic acid

Glutamic acid

Proline

Threonine

Methionine

Phenylalanine

Histidine

Tyrosine

Tryptophan

Glycine

Serine

Cystine

DHA

EPA

Palmitoleic acid

Oleic acid

Linoleic acid

Linolenic acid

Eicosatetraenoic acid

Eicosadienoicacid

Dihomo ȃ-Linolenic acid

Arachidonic acid

Docosatetraenoic acid

Docosapentaenoic acid
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Paramylon (a rare constituent contained in Euglena) is expected to have various health benefits

The òno-cell-wall featureó allows euglenoid movement. Itõs also beneficial for digestion and absorption.

Euglena as Healthcare Ingredients  - Unique Health Benefits

"Euglenoid movement " Ą "No cell wall"Paramylon

Photo by Shinichi Fukuoka, a 

professor of Aoyama Gakuin

University

¸ Alleviation of symptoms of atopic 

dermatitis

¸ Adjusted immune balance

¸ Relief of influenza symptoms

¸ Alleviation of symptoms of 

rheumatoid arthritis

¸ Protection against liver damage & 

suppression of kidney damage

¸ Excretion of fats and cholesterol

¸ Alleviation of symptoms of gastric ulcers

¸ Suppression of colon cancer

¸ Improvement of reduced learning ability

¸ Maintenance of motor function with 

aging

[Expected functionalities and current research themes]

Structure of ParamylonParticle structure of paramylon

(Marchessault&Deslandes, 1979)

Flagellum 

= oar

Move by bending and twisting their flexible body

Euglena Vegetables

No cell wall facilitates digestion 

and absorption of nutrients

Hard cell walls interfere with 

digestion of nutrients
¸ A dietary fiber called Ȃ-1,3-glucan, a rare constituent produced by Euglena

¸ Indigestible; not absorbed in the gastrointestinal tract and excreted from 

the body as it is

Ȃ-1,3-glucan

Digestion rate

93.1%

Minerals

Vitamins

lipid

Amino

acids

Chlorophyll

Thin cell membran

Hard cell wall

Thin cell membran

Vitamins

Amino

acids

Chlorophyll

Minerals

lipid
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Potential of Euglena  - Ingredients and Functional Research on Paramylon

Advancing R&D for marketing Paramylon as functional ingredients in Fine Chemical field

For Food

¸ Developed and standardized 

òPurified Paramylon óñthe 

highest concentration available 

in Japanñas a food ingredient
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¸ Launched òParamylon 1000,ó 

a new product with a high 

concentration of the rare 

ingredient Paramylon

Paramylon

powder

In
g

re
d

ie
n

t
P

ro
d
u

c
t

R

&

D

Purified 

Paramylon

For Cosmetics

¸ Developed and standardized 

òParamylon powder ( Euglena

polysaccharide)ó as a cosmetic 

ingredient

¸ High-performance all-in-one 

cream òNEcCOTriple Active 

Creamó
In

g
re

d
ie

n
t

P
ro

d
u
c
t

Launched in Feb 2026Launched in Aug 2025

¸ Confirmed an additional 

effect of Paramylon powder 

in suppressing the adhesion 

of fine particles to the skin 

surface

¸ Confirmed the potential for 

Paramylon intake during fasting 

to improve the gut environment 

and immune function within a 

short period

R

&

D
Fine particles remaining in the 

skinõs microrelief after cleansing



65

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:  Joint research with C4U, òEntered into a license agreement with C4U toward test production using CRISPR-Cas3 technologyó
ˢhttps://www.euglena.jp/news/info/ ˣ
*2:  Eligible initiatives include new products and services utilizing food tech. (https://foodtech -evolve.jp/r6hoseiproject) 

*3:  Joint research with RIKEN, òDiscovered new intron sequence rules in Euglena for eukaryotic gene expressionó (https://www.euglena.jp/en/news/20250924 -1)

Potential of Euglena - Genome Editing Technology

Successful domestic genome editing; food applications now under validation

FY2025 ProgressTrack Record on Research Results

¸ Initiated foundational preparations for food applications of 

genome -edited strains
(MAFFõs òFood Tech Business Demonstration Project*2ˣ

¸ Published basic research 

findings on genome editing 

in an international scientific 

journal *3

Non-motile Euglena Bleached Euglena

Wild strain
EgcrtB

Genome strain

A
p

p
lic

a
ti
o

n
 D

e
v
e
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p

m
e

n
t Biofuel

Healthcare

Euglenawith 

high protein accumulation

Euglenawith 

low wax ester accumulation

Enlarged 

View

Lipid 

fluorescent 

staining

Genome-edited strains 

using Cas3 (GSL2 knockout)
Wild strain PNO knockout

¸ FY2024: Established a high -efficiency genome editing technology

using Cas9 and Cas12a

¸ FY2025: Successfully achieved genome editing using CRISPR -Cas3, 

a domestically developed technology. A licensing agreement was 

signed in January 2026 in preparation for test production *1
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Genome-edited 

Euglenastrains

Processed food 

additives,

functional foods, etc.

Pilot production Submission of strains developed 

for specific applications

Demonstration Scope Food Applications

Enhancement of:

- Flavor

- Nutrient

- Component

Non -motile 

EuglenaMotile

https://www.euglena.jp/news/info/
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