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Presentation

Nishida Thank you very much for taking time out of your busy schedatiay to participate in Euglena Co.,
[ R®PQEa FAYIFIYOALf NBadzZ Ga ONASTFAYI F2NI vH 2F GKS 7
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briefing, Go-CEO will explain the financial results based on the materials disclosed today, August 8, at 15:30.

The remaining 20 minutes will then be reserved for questions and answers. Prior to the briefing, we would
fA1S (G2 LINPODARS e2dz 6AGK (G2 LINBEAYAYINER y23Sa NB
be assured that the video and audio afuy participation in the viewing will not be sent to the management

or other participants. Second, there will be a questard-answer period starting at approximately 4:40 PM.

Now we would like to proceed with the explanation of the financial results. Thank you.

Uemura Thank you very much for taking time out of your busy schextal@in us today, | am Uemura, €o

CEO. First, I would like to share something with you. Tomorrow, August 9, 2025, Euglena will celebrate its 20th
anniversary. We would like to take this opportunity to express our sincere gratitude to all those who have
suwpported us. Thank you very much. Since today is a special occasion, | would like to take this opportunity to
give you a look back at our 20th anniversary as well as an explanation adtodities. Thank you.
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Now, | would like to begin by explaining the executive summary.
This idH1of FY2025 progress and future outlook.
There are three major points of progressHt.

First, business performance was favorable. | would especially like to inform you that we have made progress
from JPY200 million to JPY1.6 billion in the form of operating profit, YoY, eight times. There are two reasons
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for this. One reason for this is that sales of our subsidia@sajand Saticine Medicalprogressed better than
expected. Second point. The second is that the efficiency of investment in advertising and pub(@sbi at
and Euglena has improved, and that the reduction in cost of sales and sales reductionsGooupeas a
whole have resulted in Adjusted EBITDA and operating profit.

Regarding the second progress, as | have already reported, we have successfully completed a 15% investment
in a joint venture company that will be responsible for the construction of a commercial biofuel plant.

Now, the third point. In the area of fertilizers and feeds, which is the third pillar of our business, we have
announced and begun marketing a new brand of fertilizers and feeds containing microalgae. We are now in
full swing to contribute to the improvenme of soiltoleranceand immunity through this product in the primary
industry. In terms of the major areas of our business, three points are in progreld4. for

l'YR KSNBQa | t221 G GKS ¥Fdzidz2NE 2dziif 2 2-edr ednigsk I @S
forecast. We have revised upward our forecast to JPY50 billion in net sales, JPY6.2 billion in adjusted EBITDA,
and JPY2.4 billion in operating profite are determined here and will continue to make progress toward
achieving this goal. When the two of us beca@®CEO, we said that we would first go back to the basics,
thoroughly review the management structure, and make sure thatCompanyis profitable. Although we

have been subjected to various harsh judgments, we are well aware that progress is being made. From here,
existing businesses should continue to grow. In addition, we intend to further deepen our exploration of the
microalgae axis, whiclk bur main focus.

Today, | would like to share some of the strategies for the new biomasethRhe addition of fine chemicals,
and | would like to talk a little about the progress we have made in expanding microalgae production.

Now, Wakahara will provide a detailed explanation.

Wakahara | am CeCEO Wakahara. First, | would like to briefly explain the progress of our business
performance irH1of this fiscal year.
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InH1of thefiscal year, sales progressed at 51%. This is not nearly as expected, but a little more than expected.

As Uemura explained, we have made good progress with our major subsidiaries pshiasd Saticine
Medicak & ¢Sftf Fta ¢gAGK 9dAftSylIQa KSFHfGdK OFNB o6dzAaAyS

EBITDA and the operating profit were particularly large. With regard to Adjusted EBITDA, we are 70% ahead
of our original forecast, and with regard to operating profit, we are ahead of our original forecast and have
exceeded it irHL We will now explain the factors that led to these gains.

Sales, however, are 4% of the total sales of the same period of the previouSg&ame Medicahas been
consolidated since 2Q of last year, andHibof this fiscal year, 1Q and 2Q were fully consolidated, so it can
be pointed out that there was a certain amount of increase from this consolidation.
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On the other handQsaf2 & -ficB, iwhich was renewed at the beginning of this year, has been performing
well, which is a positive factor. Euglena Healthcare has also continued to grow since last year, with CONC
continuing to do well, and biofuels are also expanding steadiliAllof the fiscal year, the sales of CONC
continued to grow and the sales of biofuels are expanding steadily. Overall, we were able to achieve a solid
positive result irH1, although there were some ups and downs.
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EBITDA is still the major highlight of this report. Looking at YoY, the expansion is very large, plus 65%.

By group company, Euglenaa@dal NS G KS I NBSad® hyS FIFO02N Aa
for regular customerdgzuglendor Healthcare and the renewal oQsal2 & -ficB dinkce the beginning of the
year, which also made a contribution. As you can see below, other sales expenses and varioutiicgst
efforts also made a significant contribution.

We were also able to achieve solid EBITDA growth, where group com&atieime Medicaand its Group
also expanded their business performance, and their profits increased significantly.
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With respect to operating profit, the increase in Adjusted EBITDA is essentially reflected. As a result, it
increased by eight times YoY.

As a result of the full expansion of adjusted EBITDA, we had been in the red due to the amortization of goodwiill
and intangible assets associated with past M&A. However, we returned to the black last year, and this time,
the surplus has been further expaedl | believe that we can say that we are making steady progress toward
expansion.
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Ordinary profit has moved almost in line with operating profit.

Finally, with regard to net income/los)e Companycontinued to report a loss in 1Q. Althou@saihas
grown this time, our share dPsaiis 49%, and the 51% portion is what is called-nontrolling interests,
which is subtracted from the net income. That being said, the net loss for the current fiscal year is still in place.

Another area is the extraordinary loss from the voluntary retirement program implementdd arf this fiscal
year. We intend to expand the top line and Adjusted EBITDA in order to achieve profitability at the bottom
line.
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Then, at the end of July, we announced an upward revision to our earnings forecast. As faQsaiasd
SaticineMedicalare steadily expanding, and we expect sales to continue to do B iBased on this, we
have raised the amount by 4% from JPY48 billion to JPY50 billion.

In addition, EBITDA was raised by 24% to JPY6.2 billion, based on the strong progressihafithénfiscal
year and our judgment that this was not a otime event, and that our efforts to reduce SG&A expenses to
date have taken root and become firmly established.

The revised operating profit forecast is JPY2.4 billion, double the initial forecast, reflecting the increase in
Adjusted EBITDA.

As mentioned above, we believe that we were able to achieve very strong resits end we remain
determined to continue this trend inl2
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Before | give an update on each of our businesses, as this is our 20th anniversary, | would like to talk about
the progress of the mediusterm management policy that Uemura and | set forth when we assumed the
position of CeCEO in 2024, as well as the ches we have made to date and our future outlook in light of

this 20th anniversary milestone.

First of all, as for the progress of our medi@nm management policy, we have set these three goals last
year in 2024They include:returning to our roots biomass5F andambidextrous managemenas well asa

transitionto a sustainableorofitable structure.
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We have already started to turn a profit last year, and this year we are in the phase of consolidating and
further expanding this profitable structure. We will continue to work haréi#) but looking further into the
future, sales growth and tefine growth will become even more important. Toward this point, we have been
advocating a return to our roots, the 5Fs of biomass, and ambidextrous management, and | would like to
explain a littleabout our future direction based on these principles.

First, with regard to the review of theansitionof the sustainablerofitable structure, | have explained earlier.
The company has achieved solid EBITDA and operating profit, and is on track for further expansion.
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The following is a brief summary of the changes in each business over the past 10 years sincthéefore
Companywas listed on the stock exchange.

First of all, in the healthcare business, when we were originally listed, we were engaged in the Euglena Farm
business, a madrder or OEM business centered on the Euglena Green Beetle, and after achieving profitability,
we were listed on the stock exchge, and we have continued to expand our business.

Euglendor Healthcaras also growing well recently, and we have the support of many customers. This is the
way it has been here sintke Companyvas founded and since it went public.

Another pillar of our sales is cosmetics, for which we have been gradually expanding our product lineup since
around 2014.

On the other hand, another factor that has supported our growth has been M&A. Originally, the M&As that
we conducted immediately after our listing focused oncsdled microalgaesuglena or chlorellaand issues

from that perspective. Since then, | would say that we have been gradually expanding our portfolio outside of
algae since about 2018, with discontinuous growth and portfolio expansion through M&A. Particularly large
contributions have been madby Qsaiand Saticine MedicalThe first transition irhealthcare is that the
portfolio is now expanding outside of algae, with microalgae as the axis.
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The same can be said for biofuels. Originally, we have been conducting research with the aim of making biofuel
by usingeuglenaas a raw material for biofuel. The fact that we are continuing this research remains
unchanged, of course, and the ultimate goal of commercial production of microdkigyaeed biofuels itself
remains unchanged.

Meanwhile, as we move forward, we are also working on the production process and sales of biofuels, as well
as the establishment of a supply network. Through the DeuSEL project in 2014 and the demonstration plant
in 2006, we have been working to demons#dhat euglenacan be used as a biofuel feedstogk.the same

time, we have expanded the production of the biofuel itself and the use of the biofuel.

Naturally, we believe that whatever the biofuel feedstock is, it is very meaningful to contribute to the
reduction of CQ emissions, and we believe that the plant in Malaysia, in which we have confirmed a 15%
stake, offers a great business opportunity. In this way, we have been promoting research on the microalgae
axis and expanding our manufacturing and sales network shabf limited to microalgae.
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The second iSustainableAgri-tech, which we are now working on as the third pillar, mainly in the area of
fertilizers and feeds.

We have been conducting research in various forms since our listing and have developed several products
and collaborations in this area. In order to ultimately expand our fertilizer and feed businesses, we have also
been conducting M&As in businesses othiean algae.
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This slide summarizes these changes in the business portfolio as a visual concept.
Just 10 years ago, around 2015, | would say that almost all of our business was still based on euglena alone.

In the past 25 years, we have gradually established three businesses: health care, biofuel, and agriculture, but
they do not necessarily overlap with Euglena and microalgae. In healthcare business, it naturally overlaps with
it partly, but in the biofuel bsiness, sales of biofuel derived from waste cooking oil and sales of organic
fertilizers in general make up our sales.

The year 2035 is the year in which we have presented a concept of what we intend to do for the next 10 years.
Naturally, it is still important to generate solid sales and profits, so we will continue to aim for growth in the
existing biofuel, healthcare,na agritech businesses. There is no change in that direction. Particularly with
regard to biofuels, the Malaysian plant is expected to make a big leap forward when it comes on line.

Ambidextrous management is a word that refers to theS E LIt 2 bfiiekislidg 2bysinesses and the
cexploratiore of new areas, and | think we can say that we are aiming for evolution in healthcare, biofuels,
and agriculture outside of Euglena.

On the other hand, over the next 10 years, we have redefined our business to include exploration centered
on thiseuglena and in short, we aim to firmly expand tl@aglenacentered area once again. We would like

to make this very area of exploration on the microalgae axis as one of our guiding principles for the next
decade.
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As a basic strategy for exploring and opening up new areas of business based on this microalgae axis, we have
slightly updated the 5Fs of biomass, which has been our basic strategy for some time.

The 5F strategy for biomass is to start with a certain biomass material from a market with a high unit weight
price and gradually expand the market. The fine fiber has been next to Food. This time, we have redefined the
term "fine chemicals" and, convergelwe have reorganized what we have been doing and the direction we
are aiming for in the future.

We call the concept of extracting highly functional raw materials, specifically, ingredients with specific
functions or with higher purity, fine chemicals.

The word "chemical" may conjure up images ofcatled chemistry, but in recent years, the {glbemical

world and the chemical world have become almost one in the same. In this sense, | hope you understand that
we have redefined the next stage of food prmts to include the use of biotechnologies and highly functional

raw materials.

In fact, | would say that we have been doing business related to fine chemicals for some time now. For example,
for cosmetics, we have already commercialized hydrolyzed ingredients, oils, and extracts extracted from
various types oéuglenasas materials. This is one example of a ipghformance raw material.

Also, just announced this week, this paramylon. We announce that we are now standardizing the highest
O2yOSYyiUNY GAZ2Y 2F F22R AYINBRASYyda Ay WFHLIYy F2N Lk

Until now, the definition of food has been thatiglenacontains 59 kinds of nutrients and paramylon, but
from the viewpoint of expanding the market, we believe there is potential in focusing on paramylon itself.

And, although we still have a long way to go, in the past, we have made plastics, films, and rayon using
paramylon. We see these items as having the potential to create new markets and new sales in the future.

The other is wax esters. This will be thecsdied fats and oils that are extracted frauglena So far, our goal
has been to utilize these wax esters as a raw material for biofuels. Of course, the direction we are aiming for
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will remain the same, but if we can do it further down the road, we will be able to develop higheradded
products before the final goal of fuel, which is an extremely challenging area with a low unit price.

For example, wax itself has potential as a raw material for cosmetics, or it can be used as a lubricant, which
has a slightly higher functionality than ordinary oil. Even if we eventually aim to produce this fuel in
accordance with the 5Fs of biomass, waiéve that wax esters in fine chemicals have potential from the
perspective of first creating a new business before that and then making it profitable.
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We also believe that by defining fine chemicals, the possibility of #ewil utilization ofeuglenawill be a
major lever.

Euglena as a whole cell, is a food material, but it can be extracted using fine chemicals. For example, wax
esters are extracted first, if there is still some paramylon left over, the paramylon is also extracted, and then
the residue is extracted as defatted atg Each of these materials is then used as a raw material for cosmetics,
functional foods, or as fertilizer or feed. By doing so, we believe we can create new markets and new demands
other than simply selling Euglena as a food ingredient.

Conversely, the potential afuglenais interesting in that it has the potential for various diversions beyond
such areas.
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After exploring this microalgae axis, our future goal is to expand production. We have explained in the past
that we are aiming to produce oil for biofuels in the 2030s, as well as defatted algae after the oil is pressed
for use as fertilizer and feed.

On the other hand, fuel feedstock is a commodity market with very low unit prices, so it is important to find
a way to get there. We will of course continue to expand our food products business, but we also hope to
create new demand for fine chemicals, laaxplained earlier, as a new approach to expand our production
volume.

Also, with regard to fertilizers and feeds, there are actually two areas. One is functionality, and the other is
alternative marketsvhere it replaces existing fertilizers and feeds.

The alternative fertilizers and feeds are still commodities, so the volume of fertilizers and feeds, like fuel, must
be high, and the cost must be considerably lower.

On the other hand, we believe that there is potential to enter the market for functional fertilizers and feeds,
where the addition of a littleeuglenaincreases the value and functionality of fertilizers and feeds, at a higher
unit price.

Against this backdrop, we have launched a new brand célfedlengor the Living Things and in addition

to these fine chemicals, we will firmly expand production volume as an extension of current activities based
on these functional fertilizers and feeds. Therefore, we would like to estabiisivledge andechnology for

the final largescale production of this microalgae, which will lead to the realization of this biofuel in the future,
and this is the direction we are aiming for in this microalgae axis exploration.
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Another point we have raised in our attempt to do this is to go back to the basics.

In choosing what area to explore, we chose microalgae. The reason for this is that we believe this is our starting
point and our strength.

In order to increase production, we naturally need needs, demand, and outlets, and we need the technology
to make them happen. We believe that there is great potential for this type of demand and this technology,
which we have accumulated through our passearch.

¢KS FTANRG adSLI Aa RSYIYRY gKSNB (KS FdzidzZNE ySSRa
technical, but for example, the potential in the area of healthcare is to make people healthier, which is also
our mission.

When we think again about what health means, we find that the opposite of health is, for example, disease
or aging. Reversing this disease and aging is one approach, but reversing disease in particular has become
medical care, and it is a challenging area.

On the other hand, | think everyone feels that not being sick is not necessarily the same as being healthy.
For us, Euglena supports the state of health in the first place. It can maintain the state of not becoming sick

or not aging. We can support that. We believe that this is the kind of material that can extend healthy life
expectancy.
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I have been thinking that it is difficult to explain this, but | have found an overseas paper on health hallmarks,
and | have included it here.

I would skip the details, but this concept is a positive definition of health, not as a state of not being sick, but
as a state of being healthy.

We have four categories and nine themes, which, when mapped together with our past research results, |
think we can say that we have covered all of these areas and situations.
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In other words, this Green Beetle can be positioned as a material with the potential to extend healthy lifespan,
covering all the elements that define health, and covering them comprehensively.

| have already mentioned the 59 nutrients and the easily digestible elements, and | have explained the various
functions of paramylon that support these nutrients.

Taken together, this accumulation provides an exhaustive definition of this health. | believe that this is a great
potential, and conversely, | believe that there is new potential in the healthcare area as well by digging deeper
into this area.

Support
Japa 050.5212.7790 —_ R| PT
Tollfree 0120966.744 EmailSupport  support@scriptsasia.com p— §(J'§CMeeﬂngs,o‘obg§

21



MERZREREICT S - A ABEERE LTOLI—FLFDORTFY S v

YXFF7VEERERIY—-REL T, FhHEE4LLEMEEZETS
NAFBHER E L CORNBTEEMRETHA T, B3EE @R 2—LEIRE

A T
co,

LRS- 3055 3 B

o /B BIL R o s
O MpEELE L, hiEHELES

OMDEIEELLERTEIR - BT RLX—T .
SHRAE AV R e 79I AIRFNT FYUZYRY EDF?

\
I
!
™!

O ERDOBERAEICF v L JAHE B

(1—7»#E$§ﬂ§%ﬁ)v (—Rp L iEYRIcE £h 5imEE)
© SAFELEICEL -7 vy 2 AT RTFI 4R . 52
OIET 7L ¥ — - {EKKMEME CSAFRLEA AL o
O BIEEEFDZEL AR h

o ifEEA N - BRIRFET 5 & T,
S5E X b DERA FTAE

I have already explained many times how to make the earth healthier, so | will skip thi8ptathe final
hurdles are cost and volume, and if we can achieve these, we believe that the potential as a raw material is
very promising.
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The other will be on the technical side. This production volume will be expanded. As a technology for creating
demand, we have succeeded in the standardizatiopurified paramylon, an example of fine chemicals. And

we are also launching products that contain high levels of paramylon. While it is technically possible to simply
purify paramylon itself, the purified paramylon is a standardized food material that strikeyg goed balance
between cost and purification.
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Since paramylon itself is tasteless, odorless and colorless, it will be possible to offer it to more food products
or propose it to food manufacturers in this way. In this way, we believe that a slightly different approach to
raw material sales, or OEM exqsion, will lead to an increase in production volume.
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The other is the culture method, which is a little different when defined as a fine chemical. For example, if we
define that we need more paramylon, it is important to make more paramylon.

We have always placed great importance on these 59 nutrients as food products, and their value in themselves
has not changed. And in order to achieve this, we have continued to cultivate them in outdoor tanks, this
photoheterotrophic biotechnology.

However, it is also true that this indoor tank culture has more potential for increasing production and lowering
costs. Even in tank culture, the nutrients from exposure to light are slightly reduced, but it is easier to increase
the amount of paramylon, rto increase the amount of oil in the culture.

Therefore, we would like to further enhance tank culture in order to expand production volume, and we are
already working on such scalg.
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Last is this genome editing. As for technology here as well, we have already succeeded in breeding with
domestically produced genome editing technology.

Therefore, we believe that the development of this application will become a theme in the future. There are
already several examples of genome editing for biofuels, health care materials, and other materials, but in the
future, genome editing ofuglenato produce more of certain ingredients for fine chemicals is a possibility,
and we have the technology to make it happen.

The above is an explanation of the potential of our future exploration of the microalgae axis and the
technologies and possibilities that support it.

I will briefly update you on the progress of each business and the importance of deepening the existing
businesses.

Uemura | will explain about the health care business.
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First, | would like to discuss our business performance and the number of regular direct sales customers.

I will not discuss the progress 8éticine Medic& a
I will only supplement the part abo@aticine Medic& a

the growth.

This is due to the fact that orders from existing customers, our mainstay customers, are increasing, and we
expect to make progress k2 of the fiscal year as well.
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And | am talkingbout the number of regular customers for direct sales. This one is on a recovery trend toward
700,000 and has remained at 700,000.

As for trends, there are two major one®saa -NBROK | yR 9dzZaAf Syl Qa / hb/ I NB

As for advertising expenses, we are looking at investment efficiency within the group and optimizing them
through overall allocation, and that is what is creating a good cycle.
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Next. This brings us to the three points we have explained each time.

First, we are talking about the muscularization of ghefit structure.

L dKAYy1l S GFf1SR

improvement in factory profitability.

flrad GAYS | 02dzi (HLSo0,IvNER weldR i
doing across the group is progressing as an improvement. In terms of topics, | belieié $hat a significant

The point is that the knowledge of each factory is properly shared, and from there, each factory can take it
back and promote improvements. We are also making progress in improving utilization rates and increasing
sales while proactively accepting manufaing contracts from inside and outside the group.
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Second point. | would like to make two points about growing brands and fostering fan customers.

First point. CONC and microneedle products continued to perform weHinBoth channel expansion and
application expansion are progressing.

As for the channel, we launched two products called CONC LABO as a sister brand of CONC. | think it was
significant that we were able to introduce almost all of our products in major channels such as LOFT and PLAZA,
where the competition is fierce.

As for applications, we are expanding the use to whitening and scalp, and we will continue to make progress
in this area. From what | have read in customer feedback, | think that customers are highly sensitive to the
fact that the market for cosmetic medi® is expanding. They are able to experience these things at home, in
0KS O2YF2NI 2F GKSAN 249y K2YS> FSStAy3a GKFHG ol eo
being felt. We are confident that CONC will continue to grow in this area.
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Let me skip this one and mention a few things abQsai

Two points abouQsai

The first point is that distribution activities, such asaps and drug stores, have been performing well.

The other is Cotdch, our main product. This is where the product was renewed in January, both in content
and price. The second point is that the stable growthihef Companyhas been kept, although there was
concernthat this renewal would lead toustomers losing
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Let me skip this one as well, and | would like to talk about one last point: the future potential for overseas
markets.

As | mentioned earlier, we have been doing well for the past 20 years in Japan.

From here, | would like to finally move on to overseas. The company is now firmly established as a profitable
company. And that we have also started to build a foundation for Malaysia with biofuels, and it is being done.

l'YR GKANRX 2yS 2F (KS (GKSYSa 2F GKS WIHLIY tI @AfA
opportunities are now being created, including the fact that the algae market is attracting worldwide attention
and that healthconsciousness is exgded to increase in the future.

We have a track record @thlorellaraw materials in 40 countries around the world, and we have been steadily
acquiring certification in various countries. Therefore, we would like to make concrete progress in the future
based on the Asian and Islamic markets, with a focus on Malaysia.

We would be happy to provide further explanation of this area when we are ready to make a firm presentation
of specifics.

This is all for the healthcare business.
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following steps: feedstock, production, and sales.

For the past year or two, our main focus has been on this manufacturing, securing equity in this plant, and
construction. We exercised our call option in June of this year and our 15% investment was successfully
completedin July. Now that this middle area has finally been solidified, we will work to expand the raw
material side and the sales side toward the completion of this plant.
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The raw material side is steadily expanding with various subsidies, and we are also working on various other
initiatives to expand raw materials.
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As for the commercial plant, | would like to reiterate that we have completed a 15% investment in the plant.
This gives us approximately 100,000 KL per year. In a sense, the handling of 100,000 KL that we have been
telling you about is now officially pobs.

And the revenue potential tied to this is at 30 billion in sales and 6 billion in income before taxes.
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This plant itself is also one of the very largest and largest plants in Asia, and we believe it has a highly

competitive advantage, so construction will now proceed as shown here, with a view to starting operations in
H2of 2028.
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The reason for the 15% increase is to raise funds for our company. Finally, as a result of the financing in the
joint venture, we have completed the 15% raise with a commitment of USD67.5 million.

We have already secured USD80 million in funding, so we argwasitioned for a slight upward swing in the
future. Conversely, in this case, we are in a situation where we have reached a point of complete closure with
regard to funding fothe refinery.
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Continued strong demand is expected for SAF as well, and we are participating in theppuate council
for SAF. We will continue to work toward its realization, including a partnership with Japan Airport Building
Corporation, the operator of Hanedarport.
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In the area of biodiesel and negeneration biodiesel HVO, it is difficult to convert all of these to electric
power, so we will work to increase demand in this area.

I would like to update this issue a little. Up to now, we have been aiming at the market as a substitute for
diesel oil, but in the future, we will also work on the development of biofuels that can be used as a substitute
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for this heavy oil A. This will allow us to further expand this sales destination. We will then work toward
operation in 2028 with the idea of making the best use of the partnership.
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https:/www.euglena jp/news/20240830-2/

We are also working onSTEBL as a movement to support it there, or grants.
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Finally, there iSustainableAgri-tech, fertilizer and feed.

As | have mentioned many times, the domestic and overseas fertilizer and feed markets themselves are very
large, but we must first firmly enter the functional market, which is the front end of the market, and gradually
increase the scale of our businesse Bhvision expanding sales through M&A and overseas expansion.

As a pioneering step, in June of this year we launched a new brand of fertilizers and feeds containing euglena,
called 'Euglendor the Living Thing8 and we also launched a certification system for products grown using
euglena fertilizers and feeds.
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