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Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 

Performance Highlights for Q2 FY10/2025 (cumulative)

Net Sales

JPY1.82billion
(-18.3% YoY)

Operating Profit

JPY17million
(-93.9% YoY)

Profit

JPY11million
(-96.3% YoY)

Operating Profit
Margin

0.9%
(-11.7pp YoY)

Blood-derived product
contract processing 

orders

9,577
(-8.9% YoY)

ASC contract
processing orders

726
(-1.8% YoY)
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“Year 0” Commitments and Progress

Steadily working on “Year 0” commitments outlined in the CellSource Vision
Aim to release a medium-term management plan by the fiscal year-end 

Optimize 
management 

resource allocation

● Concentrate management resources in focus 
areas

● Thoroughly review costs in other areas, 
including back-office departments

Expand existing 
businesses targeting 

orthopedic clinics 
(measures targeting 
medical institutions)

Invest to realize 
CellSource Vision 

(measures targeting 
partner companies)

Commitments Progress

● Conduct sales activities targeting key hybrid 
orthopedic clinics

● Begin offering management support for 
hybrid orthopedic clinics 

● Begin offering management support for 
orthopedic clinics specializing in self-funded 
treatment

● Conduct PoC evaluations and pilot tests with 
partner companies to expand the business 
scope in the orthopedic field 

● Trialed online-to-offline pathway as second stage 
of knee health information dissemination to NTT 
Docomo members (p. 24) 

● Began offering exercise programs at medical 
fitness business PoC sites (p. 25) 

1

2

3

● Reviewed SG&A expenses for back-office 
departments, and implemented cost-cutting 
measures across the Group (p.17)

● Steadily implementing sales strategies targeting 
hybrid orthopedic clinics (p.12)

● Began offering management support for hybrid 
orthopedic clinics, booking sales from April

● Began offering management support for medical 
institutions specializing in self-funded treatment, 
booking sales from April (p. 11)
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Earnings Forecast for FY10/2025: Progress
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Progress: 89.8%

Full-Year Forecast Assumptions:

ü The effects of hands-on support for clinics specializing 

self-funded treatments are expected to materialize in the 

next fiscal year, so processing orders will remain flat this 

fiscal year.

ü For hybrid-type processing orders, sales initiatives will 

focus on about 50 target  medical institutions, and we 

aim for  1,000 orders per month by the end of Q4.

ü Medical device sales and cosmetics will contribute 

steadily to revenue.

ü Fees from medical institutions support starts generating 

revenue from Q2.

ü We do not expect upfront investments to contribute to 

sales in the current fiscal year. These investments (PoC 

evaluations with partner companies) are aimed at 

realizing the CellSource vision.

Q2 Forecast vs. Actual

Progress：55.5%

[Millions of yen]

Contract processing services
Orthopedics specializing self-funded     
treatment: JPY +13 million
Hybrid orthopedics: JPY-51 million
Exosome related: JPY -76 million

*1: Formerly consulting services

Cumulative sales through Q2 reached roughly 90% of our forecast, but although we reined in SG&A expenses, 
cumulative operating profit was 56% of the projected level due to the sales shortfall
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[Millions of yen] FY10/2025
Q1

FY10/2025
Q2 QoQ FY10/2024

Cum. Q2
FY10/2025

Cum. Q2 YoY Forecast Achievement 
rate

Net sales 849 971 +14.4% 2,227 1,820 -18.3% 4,501 40.4%

Gross profit 465 555 +19.3% 1,424 1,021 -28.3% - -
Gross profit 
margin 54.9% 57.2% +2.3pt 64.0% 56.1% -7.9pt - -

Operating profit -62 79 - 281 17 -93.9% 370 4.6%
Operating 
profit margin -7.3% 8.2% +15.5pt 12.6% 0.9% -11.7pt - -

Ordinary profit -60 79 - 388 18 -95.1% 372 5.1%

Profit -45 56 - 299 11 -96.3% 255 4.4%

Blood-derived product 
contract
processing orders

4,636 4,941 +6.6% 10,516 9,577 -8.9%

ASC contract processing 
orders 345 381 +10.4% 739 726 -1.8%

l Sales: Excluding medical device sales, 
sales increased across all services. 
Overall, sales rose 14.4% QoQ

l GPM: GPM improved due to growth in 
the exosome-related sales weighting,  
proceeds from selling the license for  
the animal regenerative medicine 
business

l OPM: OPM improved sharply QoQ, 
thanks to rebounding sales and SG&A 
cost-reduction measures

l Profit: No significant QoQ change in 
non-operating income/expenses

l Contract processing orders: Up QoQ, 
amid increased orders from both 
hybrid clinics and medical institutions 
specializing in self-funded treatment

Q2 FY10/2025 Performance Summary

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 

Sales recovered, primarily in contract processing services, leading to QoQ growth in sales and profit
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Cum.Q2 FY10/2024 Cum.Q2 FY10/2025 YoY
Total                                                                   Millions of yen

2,227 1,820 -18.3%
Contract processing services

1,336 1,194 -10.6%

Medical institutions support services （formerly consulting services）

119 62 -47.5%

Medical device sales

486 422 -13.0%

Cosmetic sales and other

285 140 -51.0%

Net Sales

[Millions of yen]

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 
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Contract processing services

Overall sales increased QoQ on the back of rebounding sales for contract processing services,  
with sales also rising in medical institution support services and cosmetic sales and other
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Monthly Contract Processing Orders for Blood-derived Products by Department

(No. of 
orders)

*1: Of orthopedic clinics specializing in self-funded treatment, refer to the mainstay medical corporation groups
*2: Of orthopedic clinics, those excluding *1 (medical corporation groups specializing in self-funded treatment)
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Contract processing orders remained on a recovery track after hitting bottom in December
(see p. 36, “Daily Average Number of Contract Processing Orders”)
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1,304 1,421

37.5% 34.3%

3.9 4.0

1,931 1,954

16 15

100.0% 100.0%

183.3 166.7

2,932 2,500

×

×

=

Q2 Q2 Q2 Q2 Q2 Q2

３

1,320 1,436

38.3% 35.0%

9.6 8.9

4,865 4,454

２

1

３

The number of active 
medical institutions 
remained just under 
500, despite the 
concentration of sales 
resources on key 
institutions 

２

1

YoY Change in KPIs Comprising the No. of Blood-derived Product Processing Orders

Number of partner 
medical institutions

Active ratio*3

No. of orders per active 
medical institution

No. of orders

*1: Of the orthopedic clinics specializing in self-funded treatment, refer to those belonging to the key clinic groups. Excludes closed medical institutions specializing in self-funded treatment. 
*2: Refer to orthopedic clinics excluding those specified in *1 above (those belonging to clinic groups specializing in self-funded treatment)
*3: The ratio of medical institutions from which we have received at least one order in the specified quarter

Specializing in
self-funded treatment*1 

Hybrid*2 Overall

FY10/2025

FY10/2024

Orders from medical institutions specializing in self-funded treatment were down YoY, 
but orders from hybrid medical institutions increased due to sales initiatives focused on key clinics

Measures to increase 
orders per clinic bore 
fruit

Orders from two 
medical institutions 
ceased in Q2 as 
preparations began for 
their closure through 
consolidation of 
medical institutions
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Implementing various initiatives addressing management issues that we have identified

Issues identified Initiatives

● Strengthening patient acquisition through offline touchpoints other 
than TV commercials

● Ramping up call center staff training with a view to improving inquiry-
to-booking conversion rate

● Enhancing support system for physicians by setting clearly defined 
KPIs to serve as behavioral objectives for medical professionals

● Increasing physician numbers to enable clinics to extend their days of 
operation

● Enhancing productivity through operational efficiency gains driven by 
clinic consolidation

● Pursuing radical reorganization to aid in transition to an organizational 
structure tailored to current circumstances

● Seconding two staff members from CellSource to support both 
headquarters and clinic operations

Identifying Issues Facing Medical Institutions Specializing in Self-funded Treatment 
and Countermeasures

Highly volatile 
patient 

acquisition 
framework

Earnings 
structure 

dependent on 
physicians

Inefficiency in 
organizational 
management

• Fluctuations in advertising effects have 
direct impact on earnings

• High advertising expenses are putting 
pressure on management

• Technical capabilities and experience of 
physicians with specialized knowledge 
significantly influence earnings

• Monthly operating days are insufficient due 
to challenges in hiring and retaining 
physicians

• Rapid organizational expansion has strained 
the operational structure, resulting in 
inadequate management

• Communication between corporate 
headquarters and medical sites remain 
insufficient 
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3,883
+172 

+50 
-101 4,004

-145 3,859

前期YTD*2

グループ1
45院*1

グループ2
224院*1

グループ3
1,210院*1

除くスポーツチー
ム提供等

スポーツチームへ
の

提供等 当期YTD*2

1,500 

2,000 

2,500 

3,000 

3,500 

4,000 

*1: Calculated by dividing total orders for the YTD period by the number of clinics*3

*2: Q2 FY10/2024 YTD is November 2023 to April 2024, and Q2 FY10/2025 YTD is November 2024 to April 2025 
*3: Number of clinics is as of end-April 2025

Group 1
45 clinics*3

Group 2
224 clinics*3

Group 3
1,210 clinics*3

+3.8/clinic -0.1/clinic+0.2/clinic

+70 QoQ -13 QoQ

YoY change 
in order

numbers*1

Q2 
FY10/2024

YTD*2

Q2 
FY10/2025

YTD*2

-75 QoQ

Q2 FY10/2025 
YTD excluding 
sports team tie-

ups, etc.*2

Sports team 
tie-ups, etc.

Succeeded in growing orders from target medical institutions, in line with sales strategy

YoY Change in Blood-Derived Product Processing Orders from Hybrid Clinics

Group2:
Clinics that maintain current 
order levels by allocating a 
certain amount of sales 
resources

Group3:
Clinics where sales resources 
are generally not allocated

Group1: Target medical 
institutions
Clinics that increase orders 
exponentially through 
concentrated allocation of 
sales resources

Sports Team:
Medical backup contracts for 
sports teams will be 
terminated by the end of 
March, resulting in a decrease 
in related orders.

[N
o.

 o
f o

rd
er

s]

+58 QoQ
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*1: Reference value calculated assuming that no contract loss provisions for synovial stem cell processing services were booked in Q4 FY10/2024

Gross Profit and Operating Profit

[Millions of yen] [Millions of yen]Gross profit Operating profit

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 
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Gross profit and operating profit both increased QoQ thanks to higher sales 
and a review of SG&A cost management

57.2%55.6%*1
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Reference value calculated 
assuming no provision for 
contract loss was recorded

14*1 8.2%

1.4%*1

Reference value calculated 
assuming no provision for 
contract loss was recorded
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Gross profit

Change in sales mix
-0.5pt

Change in 
gross profit 
margin per 

business 
unit

+2.8pt

Contract processing 
services
+3.1pt

Medical institutions 
support services

(formerly consulting services)
+0.7pt

Medical device sales
+0.2pt

Cosmetic sales, etc.
-1.1pt

Overview

Gross profit
margin

Gross profit

Analysis of Gross Profit Margin

[Millions of yen]

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 

• Increase in weighting of exosome-related sales, which 
carry a relatively high gross profit margin 

• Proceeds from sale of the license for the animal 
regenerative medicine business further boosted gross 
profit

• Gross profit margin improved following launch of 
new medical institution support services 

• Gross profit margin increased with change in 
shipment mix 

• Sales mix deteriorated slightly owing to higher sales 
weighting for OEM cosmetics products, which carry a 
relatively low gross profit margin

• Sales mix deteriorated slightly owing to higher sales 
weighting for cosmetic sales and other

465

555

Q1 Q2

+2.3pt

54.9%

57.2%

Gross profit margin improved, largely due to increased sales from contract processing services
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1,424

-57 -26

-146 1,021

Gross profit
Cum. Q2 FY10/2024

Contract processing
services

Medical institutions support services 
(formerly consulting services)

Medical device sales

Cosmetic sales and other

Gross profit
Cum. Q2 FY10/2025
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Breakdown of YoY Decline in Q2 Gross Profit (cumulative)

• Sales decline due 
to discontinuation 
of  former
consulting services 

Main factors behind the profit 
decline

• Medical institutions 
specializing in self-funded 
treatment: -JPY91 million

• Exosome-related: -JPY61 
million

+

• Profit decline due 
to  a pullback from 
strong cosmetics 
raw material sales 
in FY10/2024

[Millions of yen]

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 

Q2 gross profit (cumulative) fell YoY due to decreases in exosome-related sales and sales to medical 
institutions specializing in self-funded treatment in the contract processing services segment, and 

snapback decline in raw material sales in the cosmetic sales business 
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Cum.Q2 FY10/2024 Cum.Q2 FY10/2025 YoY
Total       Millions of yen

1,143 1,004 -12.2%

Personnel expenses + outsourcing expenses

616 601 -2.4%
Rent expenses + depreciation expenses

154 128 -16.8%
R&D expenses

37 10 -72.5%
Advertising expenses + sales promotion expenses

45 27 -39.9%
Other

288 236 -18.2%

SG&A Expenses

[Millions of yen]

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 

SG&A expenses fell QoQ as cost review continued, reducing management-team stock-based 
compensation and rent expenses while allocating sufficient funds to operating expenses, etc. 
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Contract 
processing 

business

Consumer business

Medical device business

Medical 
institutions 

support 
business*1

Strategic investment 
areas

Orthopedic

OB&GYN

Beauty, 
animals, other
Egg freezing 
and storage

Management 
support

Legal 
consulting

Exosome drug 
discovery

Overseas

Back-office areas

Business FY10/2025 SG&A plan

Existing 
business 

areas

Progress of the SG&A Expense Review

Investments to realize the CellSource 
Vision

Launch of new businesses for expansion in 
the orthopedics field 

Concentrate management resources here, as 
business at core of CellSource Vision

Continue to focus as a priority business

Limit allocated resources and prioritize 
revenue generation for business continuity

Transition from launch phase to stable 
operations phase 

Search for new ways of doing business

Operate as stable business

Establish a new template for business tailored 
to orthopedic clinics
Strengthen links to contract processing 
business

Pivot from drug discovery to self-funded 
medical treatment

Revise business priority 

Consolidation of multiple locations, cost 
reduction, and personnel transfers to business 
divisions

*1: Difference between FY10/2024 SG&A expense results and FY10/2025 SG&A expense budget
*2: Difference between FY10/2024 SG&A expense results and FY10/2025 SG&A expense results (YTD)

38%

63%

63%

49%

60%

57%

24%

-3%

51%

49%

62%

27%

ProgressIncrease in
actual result*2

Decrease in
actual result*2

52

-146

-18

-55

0

54

-6

22

-44

-29

-12

42

193

-236

-37

-108

-4

228

-10

37

-89

-46

-19

112

FY10/2025 spend likely 
below budget due to 

internalization of some tasks 
originally slated for 

outsourcing

Starting in earnest in 2H 
FY10/2025, so FY10/2025 
spend likely to be skewed 

toward 2H

Reallocation of SG&A expenses under way, in line with the initial plan
Increase in annual budget*1Decrease in annual budget*1
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• From Q2 FY10/2025 onward, rents 
under SG&A expenses include office 
rent only, after we fully vacated from 
the former office

＝

Rent Expenses

[Millions of yen] [Millions of yen]

Cost of sales + SG&A expenses Cost of sales SG&A expenses

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 
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ZERO LAB Total

4 4 4 4 

31 31 31 31 
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36 36 36 36 31 31 31 31 
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Old production facility ZERO LAB
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40 40 40 40 40 40 40 

3 
49 

40 40 40 40 40 40 40 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY10/2025 FY10/2026

Old office Current office Old production facility

• Vacating a facility will drive up costs 
temporarily, but rents expected to 
fall further from FY10/2026

Decision made to fully vacate an old production facility by end-FY10/2025
Rents expected to fall further in FY10/2026 as overlapping of facilities will be completely eliminated

Now

[Millions of yen]

Now Now

＋
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The office and production facility relocation under way since Q2 FY10/2023 should be
completed by end-FY10/2025 

We expect a ¥21mn/Q reduction in rents versus the peak
Cost of sales + SG&A expenses

Data are on a consolidated basis for FY10/2025 onward, however prior-year results used for YoY comparison are parent basis. 
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ZERO LAB
Old production facility
Current office
Old office

Peak 
in rents

¥21mn/Q 
reduction

Now

Complete 
elimination of 
overlapping 

facilities
Start of 

relocation 

[Millions of yen]

Changes in Rent Expenses
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6,201 6,037 5,947 

1,290 
2,006 1,873 

225 596 565 

808 

747 660 

452 441 428 

4,781 
4,320 4,407 

0

1,000

2,000
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4,000

5,000

6,000

7,000

FY10/2023 FY10/2024 2Q FY10/2025

Cash and deposits
Current  liabilit ies
Other current asset
Non-current liabilities
Non-current assets
Net assets

With no significant change in the balance sheet in Q2, we maintained a sound financial position

FY10/2023 FY10/2024 Q2 FY10/2025

Balance Sheet

[Millions of yen]

Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 
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Upfront Investment Progress for 
Realizing CellSource Vision
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“Year 0” Commitments and Progress

Steadily working on “Year 0” commitments outlined in the CellSource Vision
Aim to release a medium-term management plan by the fiscal year-end 

Optimize 
management 

resource allocation

● Concentrate management resources in focus 
areas

● Thoroughly review costs in other areas, 
including back-office departments

Expand existing 
businesses targeting 

orthopedic clinics 
(measures targeting 
medical institutions)

Invest to realize 
CellSource Vision 

(measures targeting 
partner companies)

Commitments Progress

● Conduct sales activities targeting key hybrid 
orthopedic clinics

● Begin offering management support for 
hybrid orthopedic clinics 

● Begin offering management support for 
orthopedic clinics specializing in self-funded 
treatment

● Conduct PoC evaluations and pilot tests with 
partner companies to expand the business 
scope in the orthopedic field 

● Trialed online-to-offline pathway as second stage 
of knee health information dissemination to NTT 
Docomo members (p. 24) 

● Began offering exercise programs at medical 
fitness business PoC sites (p. 25) 

1

2

● Reviewed SG&A expenses for back-office 
departments, and implemented cost-cutting 
measures across the Group (p.17)

● Steadily implementing sales strategies targeting 
hybrid orthopedic clinics (p.12)

● Began offering management support for hybrid 
orthopedic clinics, booking sales from April

● Began offering management support for medical 
institutions specializing in self-funded treatment, 
booking sales from April (p. 11)

3
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Timeline Toward the Release of the Medium-Term Management Plan 

In the current fiscal year, positioned as “Year 0,” we are working to develop a standardized, 
reproducible business model “template”, and will incorporate a scale-out scenario in part of the 

medium-term management plan

Q1 Q2 Q3

FY10/2025

Q4

Online 
touch-
points

Fitness

• Complete PoC evaluations 

and create a scale-out 

scenario

• No contribution to sales 

expected in FY10/2025

Release m
edium

-term
 m

anagem
ent plan 

Open a PoC facility (1)

PoC evaluation period Create a scale-
out scenario

Invest to 
realize 

CellSource 
Vision
(measures 

targeting partner 
companies)

Hold online seminars

Proof of Concept (PoC) 
evaluation period

Create a scale-
out scenario

Guide online-acquired potential 
customers to offline seminars 

Positioning of 
FY10/2025

3

Trial of offline pathway

Open a PoC facility (2)
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Progress in “Year 0”: Began Initial PoC Evaluations with NTT Docomo

Approach 
d Healthcare app 

users

Design an online 
pathway

Design an offline 
pathway

Conveying “Health Mission” to d Healthcare 
app users

Aim is to guide d Healthcare app users to clinic websites through 
column regarding knee pain

Second stage of knee health information dissemination to d Healthcare app users, verifying effectiveness of 
offline pathway to partner medical institutions specializing in self-funded treatment

Image shows anticipated appearance



25 CellSource Co., Ltd. All Rights Reserved

PoC facilities have started offering exercise programs following the Balance MethodTM

developed by CellSource

What is the Balance MethodTM? PoC evaluation of exercise programs in full swing

• An all-round exercise method balancing strength and 
endurance training with other elements of exercise necessary 
for seniors and orthopedic clinic patients    

• Developed in partnership with medical institutions, with a 
view to offering exercise programs that not only address lack 
of exercise, but also aid in preventing locomotive syndrome, 
improving posture, and relieving joint and other pain

• PoC sites started offering Balance 
MethodTM exercise programs in May 
2025

• PoC facilities have begun full-fledged 
monitoring of changes in members’ 
physical condition and the satisfaction 
they derive from exercising

Progress in “Year 0”: Pilot Tests for the Medical Fitness Business

Develop exercise 
programs

Conduct PoC 
evaluations at 

directly operated 
facilities

Conduct PoC 
evaluations at 

partner facilities
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Transfer of Patent Application Related to Animal Regenerative Medicine

Transfer of patent application related to animal regenerative medicine, 
with related gain recorded in Q2

Accelerating the optimization of management resource allocation toward realizing the “CellSource Vision”

Project 
Overview

Background of 
the Transaction

Project 
Highlights

• Promoted research on evidence building for regenerative medicine in 
veterinary care and manufacturing technology through the Animal 
Regenerative Medicine Technology Research Consortium (PARM)

• Provided cPGF therapy at animal hospitals operated by Anicom
Specialty Medical Institute within the Anicom Animal Hospital Group

• In response to increasing demand and expectations for 
veterinary care, the patent application was transferred to an 
optimal operator to address high treatment needs

• The transfer was part of efforts to optimize management 
resource allocation based on the "CellSource Vision." Related 
gain was recorded in Q2 FY10/2025

• Subject of transfer: 99% ownership of the patent application for 
canine platelet-derived growth factor (cPGF) therapy

• Transferee: Anicom Specialty Medical Institute Inc.
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Event to raise knee health awareness in the local community

Building a model for raising community awareness through collaboration between 
industry, government, and the medical sector

Event 
overview

Highlights

• Holding large-scale health awareness activities involving local media and 
local governments

• Creating new context for highlighting the relationship between knee 
health and stem cells 

• Providing consumers with motivation to visit a hospital

• On 14 June, we plan to hold an event to raise awareness of knee health in 
Niigata Prefecture 

• This event is part of the "Niigata Kenju Project," which seeks to extend the 
healthy life expectancy of prefectural residents

• In cooperation with 10 local medical institutions, we plan to hold joint 
events to raise awareness of knee health and provide free MRI-based knee 
check-ups 
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Significance 
of service 

introduction 

PFC-FD™ service introduced at Hokkaido University Hospital’s 
Department of Orthopedic Surgery

PFC-FD™ service introduced at Hokkaido University Hospital’s Department of Orthopedic Surgery, 
commencing in June 2025

• We expect scientific evidence surrounding PFC-FD™ to accumulate 
further with this introduction at a medical institution that on the one 
hand is steeped in history and tradition and on the other hand practices 
cutting-edge therapies including regenerative medicine

• Collaboration with leading national university medical schools, such as 
Hokkaido University Hospital’s Department of Orthopedic Surgery, 
could be a springboard for expanding the PFC-FD™ business by 
establishing access to affiliated and related medical institutions
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International Patent Application Filed for PFC-FD™ (2.0)

New Technology for Achieving Both Storage Stability and Quality of PFC-FD™ (2.0)

Outline of 
Patent 

Application

Significance 
of the Patent 
Application

• Filed an international patent application under the Patent Cooperation 
Treaty (PCT) for a new technology that enhances both the extraction 
efficiency of growth factors and the storage stability of PFC-FD™

• Developed a proprietary processing technology that optimizes storage 
conditions and additives, enabling high content and stable retention of 
growth factors

• The technology increases the content of growth factors expected to have 
anti-inflammatory and tissue repair effects, while suppressing the content 
of inflammatory cytokines

• Provides improved storage stability under both frozen and room 
temperature conditions enables greater flexibility in storage and handling 
in clinical settings

• Allows physicians to select the optimal timing and method of 
administration according to the patient’s symptoms and treatment stage, 
significantly enhancing convenience and clinical utility

• Strengthens CellSource’s intellectual property strategy in the global 
biotherapy market, paving the way for future product development and 
licensing opportunities utilizing this proprietary technology
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KPIs
Appendix
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Business KPI Highlights for Q2 FY10/2025

Blood-derived product 
contract processing orders 

(cumulative)

9,577
(-8.9% YoY)

Adipose-derived stem cell 
contract processing orders

(cumulative)

726
(-1.8% YoY)

Number of partner
medical institutions

2,017
(+152 YoY)
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Number of Partner Medical Institutions*1

［No. of partner medical institutions］

*1: Excludes the number of closed medical institutions specializing in self-funded treatment 

End Q2 FY10/2025 

2,017
(+152 YoY)

1,455
1,557

1,654
1,749 1,802 1,865 1,923 1,955 1,982 2,017

0

500

1,000

1,500

2,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY10/2023 FY10/2024 FY10/2025



34 CellSource Co., Ltd. All Rights Reserved

Number of Contract Processing Orders for Blood-derived Products 

As of FY10/2024, the number of contract processing orders is calculated as of when the order is fulfilled (previously as of when the order is received). 
As the impact of this change is minimal, figures for FY10/2023 and earlier have not been retroactively revised.

Q2 FY10/2025

4,941 orders

(-5.0% YoY)

Cumulative: 104,592 
orders

6,000
6,363

6,569

5,618
5,314 5,202

5,832

4,997
4,636

4,941

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY10/2023 FY10/2024 FY10/2025
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Number of Contract Processing Orders for Adipose-derived Stem Cells (ASC)

Q2 FY10/2025 

381 orders

(+3.5% YoY)

Cumulative: 9,945 orders

As of FY10/2024, the number of contract processing orders is calculated as of when the order is fulfilled (previously as of when the order is received). 
As the impact of this change is minimal, figures for FY10/2023 and earlier have not been retroactively revised.
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439 421
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0
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Daily Average Number of Contract Processing Orders

Daily average number of contract processing orders is calculated based on preliminary number of processing orders.
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4,689
+279 -38

-232 4,698
-154 4,544

前期YTD*2

グループ1
68院*1

グループ2
222院*1

グループ3
1,199院*1

除くスポーツチー
ム提供等

スポーツチームへ
の

提供等 当期YTD*2

2,500 

3,000 

3,500 

4,000 

4,500 

5,000 

[N
o.

 o
f o

rd
er

s]

*1: Calculated by dividing total orders for the YTD period by the number of clinics*3

*2: May FY10/2024 YTD is November 2023 to May 2024, and May FY10/2025 YTD is November 2024 to May 2025 
*3: Number of clinics is as of end-May 2025. We undertook a review in May of the clinics making up each group, and prior-year clinic numbers are also based on new categories.

+4.1/clinic -0.2/clinic-0.2/clinic

当期
YTD*2

-10 as of end-
May

YoY Change in Blood-Derived Product Processing Orders from Hybrid Clinics:
As of end-May 2025

Group2:
Clinics that maintain current 
order levels by allocating a 
certain amount of sales 
resources

Group3:
Clinics where sales resources 
are generally not allocated

Group1: Target medical 
institutions
Clinics that increase orders 
exponentially through 
concentrated allocation of 
sales resources

Sports Team:
Medical backup contracts for 
sports teams will be 
terminated by the end of 
March, resulting in a decrease 
in related orders.

Group 1
68 clinics*3

Group 2
222 clinics*3

Group 3
1,199 clinics*3

May 
FY10/2024

YTD*2

May
FY10/2025

YTD*2

After six months under the new sales structure, 
we undertook a review in May of the clinics 

making up each group

+ 33 as of 
end-May

-163 as of 
end-May

+30 as of end-
May

YoY change 
in order

numbers*1

May 
FY10/2025

YTD excluding 
sports team tie-

ups, etc.*2

Sports team 
tie-ups, etc.
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KPIs Comprising the No. of Blood-derived Product Processing Orders  

*1: Of the orthopedic clinics specializing in self-funded treatment, refers to those belonging to key clinic groups
*2: Of orthopedic clinics, refers to medical institutions excluding those belonging to clinic groups specializing in self-funded treatment in *1 above
*3: The ratio of medical institutions from which we have received at least one order as of the end of the specified quarter 

FY10/2024 FY10/2025
Q3/FY2023

～
Q2/FY2024

Q3/FY2024
～

Q2/FY2025

Q2 Q3 Q4 Q1 Q2 Latest twelve 
months (LTM)

Latest twelve 
months (LTM)

Specializing in
self-funded 
treatment*1

Number of partner medical 
institutions (quarter-end) 16 14 15 15 15 16 15

Active ratio*3 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
No. of orders per 
active medical 
institution

183.3 214.4 175.8 152.1 166.7 792.6 694.7

No. of orders 2,932 3,001 2,637 2,282 2,500 12,682 10,420

Hybrid*2

Number of partner medical 
institutions (quarter-end) 1,304 1,352 1,378 1,393 1,421 1,304 1,421

Active ratio*3 37.5% 39.4% 36.6% 34.8% 34.3% 58.1% 53.2%
No. of orders per 
active medical 
institution

3.9 4.5 4.0 3.9 4.0 10.8 10.9

No. of orders 1,931 2,392 2,003 1,912 1,954 8,206 8,260

Total

Number of partner medical 
institutions (quarter-end) 1,320 1,366 1,393 1,408 1,436 1,320 1,436

Active ratio*3 38.3% 40.0% 37.3% 35.5% 35.0% 58.6% 53.7%
No. of orders per 
active medical 
institution

9.6 9.9 8.9 8.4 8.9 27.0 24.2

No. of orders 4,863 5,393 4,640 4,194 4,454 20,888 18,680
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Quarterly Results

*1: FTE (full-time equivalent) = Total working hours of employees / (Number of working days x 8 hours)
*2: FTE used for number of personnel in denominator

*3: Does not include contract processing orders for synovial stem cells

As of FY10/2024, the number of contract processing orders is calculated as of when the order is fulfilled (previously as of when the order is received). As the impact of this 
change is minimal, figures for FY10/2023 and earlier have not been retroactively revised.
Financial results are presented on a consolidated basis from FY10/2025. The previous year’s results used in YoY comparisons are on a parent-only basis. 

FY10/2023 FY10/2024 FY10/2025
[Millions of yen] Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Net Sales 1,059 1,111 1,235 1,104 1,173 1,054 1,113 1,013 849 971
Contract processing 
services 743 735 873 793 664 671 712 694 555 639
Medical institutions support 
services (formerly consulting services) 113 109 134 77 56 62 42 24 21 41

Medical device sales 180 177 166 179 297 188 225 206 218 204

Cosmetic sales and other 21 88 60 53 154 130 133 87 53 86

SG&A expenses 428 455 504 575 557 585 588 556 528 476

Operating profit 351 308 383 178 205 75 106 -258 -62 79

Profit for the quarter 216 194 265 248 143 156 74 -136 -45 56

Total assets 4,416 4,812 5,017 6,879 6,807 6,876 6,864 7,074 6,882 6,941

Net assets 4,005 4,201 4,487 6,201 5,960 6,096 6,170 6,037 5,893 5,947

EBITDA 366 323 403 208 234 110 145 -206 -5 128

FTE*1 160 176 191 198 208 211 207 204 195 182

EBITDA per employee (unit:1,000yen)*2 2,297 1,836 2,112 1,050 1,129 522 702 -1,012 -26 707

Number of Contract Processing 
Orders*3 6,520 6,878 7,186 6,049 5,685 5,570 6,271 5,418 4,981 5,322

ASC contract processing 
orders 520 515 617 431 371 368 439 421 345 381
Blood-derived product 
contract processing 
orders

6,000 6,363 6,569 5,618 5,314 5,202 5,832 4,997 4,636 4,941

Number of partner medical institutions 
(quarter-end) 1,455 1,557 1,654 1,749 1,802 1,865 1,923 1,955 1,982 2,017
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Cautionary Note Regarding Forward-Looking Statements

40

The materials and information provided in this presentation contain so-called
"forward-looking statements."

These statements are based on current expectations, forecasts, and assumptions

accompanying risks, and they may involve uncertainties that could cause actual
results to differ materially from the expectations expressed in the forward-looking

statements.
Such risks and uncertainties include, but are not limited to, market conditions, legal

regulations, quality and safety assurance and production systems, specific business

partners, reputational risk, research and development,
advertising strategies, and system failures.

Note: This translated material is for reference purposes only and is not guaranteed to 
be accurate or complete. In the event of any translation error or misunderstanding, the 
original Japanese version shall prevail.




