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Forward-looking statements, such as those relating to earnings forecasts and other projections contained in this material, are m anagement’s 

current assumptions and beliefs based on currently available information. Such forward -looking statements are subject to a number of ris ks, 

uncertainties, and other factors. Accordingly, actual results may differ materially from those projected due to various factors. 
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Purpose of this Business Briefing

3

In this business briefing, we will provide a more visibility of the Bio CDMO business performance, 

which is disclosed in the Q3 FY2025 earnings announcement (February 5, 2026)

Excerpts from the Q3 FY2025 financial results presentation
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Today's Key Messages

4

In the short term, higher fixed costs to accelerate the new large-scale U.S. site and order cancellations at small to mid-scale 

facilities will pressure earnings. However, we aim to turn OP positive by FY2027 (March 2028). Although some mid- to long-

term goals will be delayed by one to two years, the growth outlook based on market expansion remains unchanged.

Promote differentiation through technology, such as enhancing productivity, addressing complex modalities, 

and leveraging DX/AI

The stagnant cell and gene therapy market is beginning to show signs of commercialization. We will continue to 

pursue new modalities (including end-to-end service for ADCs) and lay the groundwork for future market 

expansion.

Our kojoX's offerings—including “local production for local consumption close to demand centers”, “End-to-end 

services from drug discovery support, clinical trials to commercial manufacturing,” and “scalability according to 

required production volumes”—are highly valued by customers.

The expansion of capacity to reach world-class antibody drug substance manufacturing levels (750kL+) is 

advancing steadily, with construction, validation, and the hiring of qualified staff in progress for both new large-

scale and small- to medium-scale facilities.

The biopharmaceutical market, centered on antibody drugs, is growing at an annual rate of 9%, while the 

biopharmaceutical CDMO market is expanding at an annual rate of 13%

The high demand over capacity (Pharma’s in-house capacity and CDMOs) is anticipated to persist.
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Market Outlook
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Source：Fujifilm’s estimate based on Evaluate Pharma（as of Jan.15  2026）

(Billion USD)

47%

53%

Small-molecule drugs

1-1 | Market Trend of Biopharmaceuticals

45%

($764B)

55%

($937B)

Biopharmaceuticals

(2023→2032)

CAGR +9％

Market Size +$500B

The biopharmaceutical market is expected to continue its stable growth at an annual rate of 9% over the medium to 

long term, accounting for more than half of the total pharmaceutical market.
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Growth Forecast  by Modalities

(2023-2032)

* Cell Therapy include gene modified cell therapy

Bio CDMO Market 

Antibody
(incl.ADC, etc)

+14%

Recombinant

 Protein

Gene Therapies

Cell Therapies

1-2 | Market Trend of Biopharmaceutical CDMO

The biopharmaceutical CDMO market is growing at an annual rate of 13%. The trend toward outsourcing by 

pharmaceutical companies to CDMO remains unchanged, expanding at a faster pace than the biopharmaceutical market.

（$Bn)

Source：Fujifilm’s  Estimate based on Evaluate Pharma（Jan,15, 2026）

CAGR
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1-3 | Market Outlook (Large-Scale)

Although Pharmaceutical companies and CDMOs are expanding their capacity, demand is expected to grow faster than 

supply, driven by blockbuster growth.

Demand
Trend of Blockbusters

(Revenue/Volume)

Capacity of 

Large scale bioreactors (>1kL)Supply

Number of blockbusters

Source：Fujifilm Estimate based on Evaluate Pharma（Feb.16, 2026）

Global Manufacturing Capacity

Source：Fujifilm Estimate

Capacity expansion globally

 driven by increasing demand
Blockbusters with annual sales of $1B to $2B drive significant growth in both 

revenue and volume

2023 2032

191

343

2023 2032

50

109

2023 2032

Revenue of blockbusters

(Billion USD)

Pharma’s in-house

Other CDMOs

FUJIFILM

CAGR

+7%
CAGR

+9%

CAGR

+5%

Market CAGR (2023-2032)

7%
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Gene Therapy

✓ Biotech's funding difficulties and high production 

costs have slowed market expansion.

✓ Currently, there are signs of recovery thanks to 

improved funding conditions and progress in the 

non-rare disease pipeline. In the medium to 

long term, a significant increase in blockbuster 

products is expected.

Cell Therapy

✓ Biotech's funding difficulties and high production 

costs have slowed market expansion.

✓ While some companies are withdrawing due to the 

sluggish market, the number of pipeline projects is 

trending upward. Pipelines in late-stage 

development are steadily expanding, and the path 

to commercialization is beginning to emerge.

Antibody

✓ The number of marketed antibody drugs 

continues to increase steadily.

✓ With market expansion, CDMO demand, mainly 

for commercial products, is strong, and demand 

for small- to medium-sized bioreactors is also 

on the rise.

1-4 | Market Outlook (Small-to-Medium Scale)

The demand for antibodies continues to be strong. In advanced modalities, especially gene therapy drugs, there are 

signs of recovery . With a consistently expanding pipeline, the potential for market growth remains significant.

Market CAGR (2023-2032)

8%

Market CAGR (2023-2032)

25%

Market CAGR (2023-2032)

20%

Source：Evaluate Pharma as of Feb.10 2026）

Gene Therapy Marketed products

316

817

2023 2032

251 

492 

2023 2032

40

150

2023 2032

2 

13 

2023 2032

# of products Amount ($B)

208

379

2023 2032

4 

23 

2023 2032

CAGR

+8%

CAGR

+25%

CAGR

+20%

Antibody Marketed products

# of products Amount ($B)

Cell Therapy Marketed products

# of products Amount ($B)
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Our Strategy of Life Science and Bio CDMO Business
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Drug Discovery Support (Service)

Cell 

Culture 

Reagent iPS Cells

CRO

Drug Discovery Support (Materials) CDMO

Antibody
Cell / Gene 

Therapy

Antibody

Drug 

Conjugate

Recombinant 

Protein

mRNA

/ LNP

Scale up/out

 by Global

Network

New Drug 

Discovery

Preclinical 

Development

Clinical Trials  

/ Scale-up

Bio Tech

Pharmaceutical

Companies

Academia Patients

Supporting drug discovery solutions and CDMO services, we provide comprehensive support from the early stages of 

developing cutting-edge therapeutics through to commercial production. As a trusted “Partners for Life”, we contribute 

to smiles around the world.

Authority Approval / 

Launch / Commercial 

Production

2-1 | Overview of our Business in Life Science Filed
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提供元: Bing

2-2 | Our Strategy centered on KojoX

12

Process

Cell
Culture 

Media

DX/AI

✓ Leveraging DX/AI for our in-house Cells, 

Processes, and Culture Media

✓ Differentiation by " Visualization inside a 

culture tank using Raman spectroscopy " 
and “Continuous manufacturing”

Launching of process development hub for all 

modalities (Bioprocess Innovation Centre)

✓ State-of-the-art facilities optimized for CDMO

✓ Local production, local consumption, local support

✓ Strong supply chain resilience through dual sourcing

✓ Hi quality standardization to accelerates cross-site 

tech transfer and reduce supply risk

✓ Cell Therapy and Gene Therapy

✓ ADC development will take place at a new facility in 

Japan, where mRNA/LNP production will also be 

available. (Beginning in Japan and expanding 

globally)

✓ Production structure to meet diverse needs, from 

cell line development to DP and filling

✓ Consumables including cell culture media can 

also be provided 

Expand Capacity with Standardization Science and Innovations

End-to-End Support Development of new modalities
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• Providing services to customers in major demand regions such as Europe, the US, and Japan to support local 

production, local consumption, and local support

• Sourcing materials close to production sites and establishing a resilient supply chain through dual sourcing

• Standardization of quality standards to accelerates cross-site tech transfer and reduce supply risk

Expand

Capacity

Globally

Global Quality Control

Global IT System

Experienced Human Resources

Small to 

Medium Scale
Large Scale

Process 

Laboratory

2-3 | Expand Capacity with Standardization
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2-4 | End-to-End Support

14

Establish End-to-End support covering from early-stage cell line and process development, commercial production 

and formulation filling. In collaboration with group company Fujifilm Biosciences, also supporting the production of 

cell culture media for antibody manufacturing.

Drug Products

CLD (Cell Line

Development)

PD (Process 

Development) Clinical drugs Drug Substance

Biotech

Pharma

Academia Patients

CLD/PD

Global CoE at UK

➢ Proprietary antibody-producing cell line

➢ Development timeline as short as 11 months

➢ Supports fed-batch and continuous production

Cell Culture Media collaborating with group companies（FUJIFILM Biosciences）

➢ Supports both liquid and powder media.

➢ Extensive supply track record and quality assurance system.

Large Scale Facilities

for Commercial

➢ One of the largest tank capacities and 

a high batch success rate

➢ Introducing DP at US site and Denmark 

sites

# of Pipelines
Number of projects under contract and in negotiation

Unit Price

double digits Around 30

From several hundred thousand to several million dollars Up to Low double-digit million dollars Mid double-digit to triple-digit million dollars

Several hundred
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Antibody production

Process development
[Process Design & Simulation]

Conjugation 
[Organic Synthesis & Analysis]

Linker Payload 

Manufacturing
Formulation & Lyophilization

 

▍ Integration of Fujifilm group’s cultivated technologies

Positioning Next-Generation modalities as future growth engines and expanding the service portfolio.

For ADC, we will provide Japan's first End-to-End manufacturing service at the Toyama (starting in 2027) and 

establish it as a bridgehead for global expansion.

2-5 | Development of New Modalities

▍ End-to-End ADC production system

FUJIFILM Toyama Chemical

Antibody

Linker

Payload

FUJIFILM Wako Pure Chemical

Conjugation Formulation and 
Lyophilization

FUJIFILM Toyama Chemical

Highly Pharmacologically 
Active Substances

 (up to Category 6 payloads)

ADC
Antibody Drug Conjugate

Market CAGR (2023-2032)

21%

11 

60 

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

CAGR

+21%

Source：Fujifilm Estimate based on Evaluate Pharma

• Pipeline development, investment, and technology 
partnerships is accelerating, with an average growth 
rate forecasted at +21%.

• The market size is expected to rapidly expand nearly 
fivefold, from $11 billion in 2023 to $60 billion by 2032.

Antibody Marketed products ($B)
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Combining AI/DX with the three core technologies of biopharmaceutical production (cells × culture medium × process) 

to propose our unique value proposition

(1) Process Monitoring Technology (2) Promoting AI/DX Implementation

• Development of a “high-sensitivity sensor” to monitor the bioreactors and a 

“proprietary AI model” to convert acquired information into monitoring KPIs

• Implementation already underway on customers' commercial product 

manufacturing lines

AI

“Proprietary AI Model”

Sensor Data -> Monitoring KPIs

a
n
ti
b

o
d
y
 t

it
e
r

High-Sensitivity Sensor

Contribution to Customer Value Contribution to Customer Value

✓ Yield Improvement

✓ Quality Stabilization

Achieving highly reproducible 

operations

✓ Improved Productivity and Quality

✓ Shortened Development Period

AI

“Bio AI”: Tools for shortening development periods and analyzing causes of yield 

decline

“Generative AI”: Streamlining operations through the introduction of generative AI 

utilization environments

OK batch

NG batch

Early Detection of 

Abnormalities

AI

Implementation of a generative 

AI platform customized to 

meet CDMO site needs

✓ Support for preparing documents such as 

applications and reports

“Bio AI”
AI explores cultivation conditions to 

achieve high productivity and 

quality

2-6 | Differentiation by Science and Innovation

✓ Reducing man-hours

✓ Speeding up of batch release 

Development of “Bio AI” Utilizing Generative AI

✓ Achieved antibody production 1.4 

times higher than conventional 

methods

Process

Cell
Culture 

Media

DX/AI

AI

16
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Profitability Outlook
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3-1 | Business Environment by Modality

Modality Market Challenges in FY2026 Growth Driver FY2027 onwards

Large

Scale

Antibody drugs 

(≥20,000ℓ)
Strong demand, mainly for 

commercial products, continues.

Currently, there is a tendency 

for demand to be concentrated 

on U.S. production.

• Increased fixed costs (staffing) at the new U.S. 

site to meet strong demand in the U.S.

• Temporary reduction in utilization at the Denmark 

site and a decrease in batch numbers due to 

customer circumstances (clinical trial 

discontinuation, temporary inventory adjustments)

• Capturing strong demand through 

early launch

• Cash and fixed cost control through 

adjustment of the secondary 

investment start-up timing

• Strengthening of the sales

Small to Mid-

Scale 

Antibody drugs 

(≦5,000ℓ) • Decreased utilization rate due to project 

cancellations

(Antibodies): Discrepancy between cancellation 

timing and new program launch

(Protein products):Overcapacity

• Early tech transfer and ramp-up for new 

contract projects

• Early contribution from the newly opened UK 

and Toyama sites

Recombinant 

Protein

Market growth is being driven 

by GLP-1. The demand for 

these as advanced 

pharmaceuticals, specifically as 

fragment antibodies, is 

becoming apparent.

• Improvement of the breakeven point through 

site consolidation

Gene Therapy
Although commercialization will 

take time, the pipeline is 

showing an increasing trend.

• Decline in the number of contracted batches.

• Production costs are increasing due to the 

complexity of manufacturing, which does not 

compensate for the selling price

• Ensuring reliable delivery of the contract 

pipeline progressing toward 

commercialization

• Review of pricing

Cell Therapy
Focusing mainly on rare 

diseases, there are delays in 

the development of commercial 

products and blockbusters.

• Market pipeline is skewed toward early phases

• Manufacturing processes are diverse and 

complex

• Integrated and efficient operational structure 

for Wisconsin and California sites

• Plug-in of processes and partial automation.

18
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FY2026

Outlook

FY2025

Forecast

Operating

Income
Depreciation Depreciation

Operating

income

Fixed Cost up 

front by early 

start-up new 

US facilityEBITDA
EBITDA

[Large]
Decline of 

One-time cost 

*FY25 

Maintenance

For FY2026, while anticipating reduced one-time expenses and operational improvements from structural reforms, operating profit is 

expected to decline. This is due to upfront fixed costs for the early launch of new U.S. site, program cancellations at small-to-medium-

scale facilities, and the impact of trial discontinuation in late-stage clinical trials for a large-scale facility (Denmark).

Boost gross 

margin by 

growing sales.[mid/small]
Enjoy the Benefits 

of Production 

Structure 

Optimization

※ FY2025Q3 Earrings Presentation

[mid/small]
Program 

Cancellation

[Large]
Impact of 

Clinical trial 

Discontinuation 

of Contracted 

Programs

3-2 | Profitability Outlook（FY2025 - FY2026)

Breakdown of “Operations and Other”

in the FY2025/Q3 Earnings presentation slides

19
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3-3 | Profitability Outlook (FY2025 - FY2027)

Operating

Income

Operation 

and others 

Upfront costs for 

early ramp-up 

of U.S. site 
Depreciation

Increase in 

U.S.site

(1st Phase)

Contribution 

from U.S.site

¥300.0 Bil 
(YoY+20%)

¥250.0 Bil 
(YoY+14%)

¥360.0 Bil 
(YoY+20%)

FY2026

(change compared to FY2025)

FY2027

(change compared to FY2026)

FY2026

Outlook

FY2025

Forecast

FY2027

Outlook

Revenue

Profit 

Operating

Income

Increase in 

U.S.site

(2nd Phase)

Depreciation

Contribution 

Other than U.S.Site

Operating

Income

In FY2026, there will be upfront fixed costs and increased depreciation expenses due to the early startup of U.S. site,

while in FY2027, the ramp-up at the U.S. site will contribute significantly, leading to an improvement toward profitability.

20
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Business Environment for Large-Scale Facilities
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4-1 | Large-Scale Facilities : Market Environment

22

Cash control by adjusting 

operation timing in Denmark

Demand fluctuations outside U.S.

Acceleration of launch of new U.S site 

to capture growing demand

Counter-

measure

Due to the trade imbalance, U.S. domestic manufacturing needs have risen sharply, causing a temporary shift in demand 

between Europe and the U.S. However, as demand continues to grow faster than supply, the balance between regions is 

expected to stabilize in the medium to long term to meet global demand.

Counter-

measure

Increasing 

manufacturing 

needs in U.S

Large Scale facilities            : Big deals contracted

Small to Mid-scale facilities : Progressing orders

Temporary decrease 

of  manufacturing 

needs outside U.S

Source: U.S. Census Bureau: Economic Indicators Division USA Trade Online.
https://usatrade.census.gov/index.php

-100,000

-50,000

0

50,000

100,000

2020 2021 2022 2023 2024 2025
11mon

貿易収支 輸出 輸入Balance Export Import

Trends in the balance of trade in US biopharmaceuticals (Million USD)

The U.S. continues 

to run an annual 

trade deficit of appx. 

$50 billion.

https://usatrade.census.gov/index.php
https://usatrade.census.gov/index.php
https://usatrade.census.gov/index.php
https://usatrade.census.gov/index.php
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4-2 | Large-Scale Facilities: Cost Advance to Gain Profitability at an Earlier Stage in U.S. Sites

FY25 FY26 FY27 FY28 FY29 FY30

Operating loss due 

to upfront costs for 

early launch

Earlier Profit Contribution 

thanks to large deals

Profit Growth in the new U.S site

Program

margin

Fixed Cost

In response to demand growth in the U.S., additional fixed costs will be incurred in FY2026 to bring forward the 2nd Phase 

expansion (from 1H FY2028 to 2H FY2027). The aim is to reap early profits from FY2027 onward, together with the 1st Phase 

expansion, under which large contracts are already in operation.

• Regeneron Pharmaceuticals

• Johnson & Johonson

• argenx                    and others..

Large contracted deals• Out of the total 16 units, 12 units 

have been sold out before operation.

• Negotiations with major 

pharmaceutical companies are 

underway for the remaining 4 units.

• Accelerate recruitment to accommodate the advancement of the 2nd phase operation.

• Construction of the 2nd phase is progressing approximately 6 months faster compared 

to the original schedule.                                    (*) Comparing between DS manufacturing building

 -

 1,000

 2,000

 FY25  FY26  FY27  FY28  FY29  FY30

0%

20%

40%

60%

80%

100%

Employees
Early recruitment 

rather than production 

pace to accelerate US 

new facilities

Construction Period

Construction Progress

Schedule

to launch

earlier

Original

Schedule

About 6 Month

Operating 

Income

(Latest)

Operating 

Income

(previous MTP)

(Headcount)

23
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4-3 | Large-Scale Facilities : Timing adjustment of Denmark Phase2 Expansion

Denmark

Existing 6 units

Denmark

Ph1 6 units

U.S (NC) 

Ph1 8 Units

Denmark

Ph2 8 units

U.S (NC) 

Ph2 8 Units

12 tanks 20 tanks 20 tanks 24 tanks 36 tanks

FY2024 FY2025 FY2026 FY2027 FY2028

Business Negotiations for Large-scale facilities (20,000L)

Based on demand trends in Europe and the status of business negotiations at the Denmark site, priority is given to 

increasing the utilization rates of existing and first-phase facilities. The start of operations for the second-phase facilities 

will be postponed by approximately one and a half to two years to control cash outflows.

* Sold:This includes informal agreements for the planned manufacturing quantities expected from negotiations,

in addition to contracts that have already been signed

Postpone

Bring 

Forward

• Failure of clinical trials in late-stage 

programs and inventory adjustment of 

existing programs have resulted in lower 

capacity utilization.

• Adjustment of the program between the 1st 

and 2nd phase investments in light of the 

recent demand focus toward U.S. 

production

• 2nd phase investment in Denmark, which 

was scheduled to start up at the end of 

FY2026, will be rescheduled to start up 

after FY2028, when demand for 

outsourcing to Europe is expected to 

recover, thereby reducing cash outflows.

• Construction will proceed to a state where 

operations can commence promptly within 

one year after the decision, depending on 

business conditions.

Sold

Available 

Ready subject to demand

24
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Business Environment for Small-to Mid-Scale Facilities
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5-1 | Small-to-Medium Scale: Antibody / Recombinant Protein

抗体医薬品・
微生物

Antibody Recombinant

Protein

In FY2026, the utilization ratio will temporarily decrease due to cancellations, and the impact of new orders will not be contributed 

until the latter half of FY2026. However, FY2027 onwards, the deficit is projected to reduce owing to new orders, higher utilization at 

the new UK site (Antibody), and improved efficiency from consolidation of manufacturing sites(Recombinant Protein)

Profitability
Antibody/

Recombinant Protein

✓ In FY26, utilization rate declined due to 

cancellations by customers

✓ Driven by growing production demand in US, 

high-probability large-scale negotiations are 

ongoing at the Texas site.

✓ At new UK facility (Operations from FY26), 4 

contracts already been secured, include 

commercial production.

✓ In FY26, utilization rate declined due to 

cancellations by customers

✓ Facilities dispersed between UK and US sites will 

be consolidated at the UK site to streamline the 

production structure and improve operating 

efficiency.

-300

-200

-100

0

100

FY25 FY26 FY27 FY28

Operating Income

Although there are impact from 

cancellations, the utilization rate  exclude 

cancellation is expected to increase due 

to new orders and consolidation of sites.

 FY26  FY27  FY28  FY29  FY30

Site consolidation contributes 

to improved utilization rates

Utilization rate

 FY26  FY27  FY28  FY29  FY30

BEP
(based on batches)

# of Batch

BEP
(based on batches)

# of Batch

Utilization rate

10.0

-10.0

-20.0

-30.0

(Bil,Yen)

26
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5-2 | Small-to-Medium Scale: Antibody / Recombinant Protein   -UK Site Expansion- 

Expanding “Process Development Lab” and “Antibody Drug Substance Manufacturing Facility” at the UK site

Strengthening the contract manufacturing from the early phase, with an eye toward future commercial contracts

Bioprocess Innovation Centre (BIC UK)

• Global core hub for process development across all modalities

• As a technology hub, this facility receives technology transfers from customers and supports 

deployment to other global sites

提供元: Bing

Antibody Drug Substance Manufacturing Facility (Operation starts in 2026)

• Introduced single-use 5kL and 2kL bioreactors, the largest biopharmaceutical CDMO site in the UK 

utilizing single-use bioreactors.

• Capable of continuous production from API to purification based on GMP standards.

• Deploying the same equipment as the Toyama site (operational in 2027).

• Has already secured orders for four programs, including commercial production with the majority 

of our first-year production capacity already confirmed

27



FUJIFILM Holdings Corporation

5-3 | Small-to-Medium Scale: Gene Therapy / Cell Therapy 

抗体医薬品・
微生物

Gene Therapy Cell Therapy

For gene therapy, we have contracted programs aimed at commercialization, anticipating increased utilization rates and 

improved profitability through stable production. For cell therapy drugs, with many programs in the pipeline, we are 

securing early-phase contracts to lay the groundwork for future growth.

Cell Therapy

Gene Therapy
Profitability

Operating Income

-300

-200

-100

0

FY25 FY26 FY27 FY28

✓ The market downturn caused by biotech funding 

difficulties is showing signs of recovery.

✓ Contracts with major pharm are progressing. 

Outsourcing from early stages of promising 

pipelines and commercial production are 

expected to realize from FY28 onward.

✓ Integrating the operations of two cell therapy 

CDMO entities (Wisconsin and California sites) 

to respond to current market needs and build 

capabilities to capture new trends.

Preclinical Clinical Commercial

Wisconsin

site California

site

Integrated operation of both sites, which have expertise in iPS cells, 

process development capabilities, and a proven track record of 

acquiring early-stage customers and commercial licenses.

FY25 FY26 FY27 FY28

# of batches expected
Commercial

PPQ

Clinical

BEP

-10.0

-20.0

-30.0

(Bil,Yen)
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Mid-to Long term Target
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(500)

0

500

1,000

1,500

FY25 FY26 FY27 FY28 FY29 FY30 FY25 FY26 FY27 FY28 FY29 FY30 FY25 FY26 FY27 FY28 FY29 FY30

OP : Large Scale OP : Small/Mid ScaleOperating Income｜EBITDA Margin

CGT

Antibody

RP

識

別

色

基
本

色

100%80% 60% 40% 20% 10%+K60%
OP: Large Scale

EBITDA Margin

OP: Small/Mid Scale

Earnings from large-scale facilities are expected to expand significantly in FY2027 and beyond, led by the U.S. site. 

Earnings from small- and medium-scale facilities are expected to turn profitable in FY2028 and beyond

6-1 | Mid-to Long term Target by Modalities

U.S Site

In FY26 losses were incurred due to upfront cost, 

Profitability is expected to increase significantly in 

FY27 onwards

Danish Site

Stable contribution to earnings despite the timing 

adjustment of the 2nd phase expansion

Antibody & Recombinant Protein

New UK facilities (Antibody) and optimization of production 

site (Recombinant Protein) will bring back into profit from 

FY28 onward.

Cell & Gene Therapy (CGT) 

Promote contracting of prospective pipelines for future 

market expansion

150.0

100.0

50.0

(Bil,Yen)
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6-2 | New Mid-to Long-term Target

Late-20%

Approx.40%

EBITDA Margin
(Latest）

Revenue

EBITDA

Margin 

Business

Free Cash

Flow

FY30

黒字化

FY30

FY27 FY28

Unchanged

1 year delay 

Revenue

CAGR Approx

20%

*Excl. FX impact

Small/Mid

Large

Revenue

Due to delays in the market recovery for cell and gene therapies and the postponed start-up of the 2nd phase expansion 

at the Denmark site, the achievement of some mid- to long-term targets set announced on Apr. 2024  will be delayed by 1 

to 2 years. However, the growth story of our Bio CDMO business, supported by market expansion, remains unchanged.
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CAPEX have peaked out in FY2024,

Free cash flow of Bio CDMO business is expected turn positive in FY2028

Bio CDMO 

Fee Cash Flow

CAPEX | Free Cash Flow

EBITDA Margin
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2nd Phase [8 units]

Maintenance and others

All Global Sites

1st Phase [8 units]

Major CAPEX

Antibody DS Facility

Process Development

Small/Mid-scale Facilities Expansion

2nd Phase [8 units]

1st Phase [6 units]

Large-scale Facilities Expansion
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In the short term, higher fixed costs to accelerate the new large-scale U.S. site and order cancellations at small to mid-scale 

facilities will pressure earnings. However, we aim to turn OP positive by FY2027 (March 2028). Although some mid- to long-

term goals will be delayed by one to two years, the growth outlook based on market expansion remains unchanged.

Promote differentiation through technology, such as enhancing productivity, addressing complex modalities, 

and leveraging DX/AI

The stagnant cell and gene therapy market is beginning to show signs of commercialization. We will continue to 

pursue new modalities (including end-to-end service for ADCs) and lay the groundwork for future market 

expansion.

Our kojoX's offerings—including “local production for local consumption close to demand centers”, “End-to-end 

services from drug discovery support, clinical trials to commercial manufacturing,” and “scalability according to 

required production volumes”—are highly valued by customers.

The expansion of capacity to reach world-class antibody drug substance manufacturing levels (750kL+) is 

advancing steadily, with construction, validation, and the hiring of qualified staff in progress for both new large-

scale and small- to medium-scale facilities.

The biopharmaceutical market, centered on antibody drugs, is growing at an annual rate of 9%, while the 

biopharmaceutical CDMO market is expanding at an annual rate of 13%

The high demand over capacity (Pharma’s in-house capacity and CDMOs) is anticipated to persist.




