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Jumpei Nozaki: Hello, this is Nozaki, CFO & Executive Business Director of ispace.  

Thank you for joining our financial results briefing. The fiscal year ended March 2026 was a major turning point—
not only for us, but for the whole lunar industry. Today, I would like to look back on the past year, share our progress, 
and walk you through our financial results in detail. 

 

Looking back, there were four major events for ispace in particular. 

 

Financial Results for
Fiscal Year Ended

March 2026

Tokyo  tock E change  ro th Market listed
 Ticker:     .T 

May   , 2026

0 . Execu ve  ummary

02. FY2025  ook Back

0 . Business Highlights

0 . Financial Highlights

 ook Back at FY2025

02.

0 .  ppendix



 

First was Mission 2, our attempt to land on the Moon with "RE ILIENCE" lander.  lthough we did not complete the 
landing, we successfully acquired valuable flight data right up until the final moments. Identifying the specific 
technical issues of the lander was a massive achievement for us as a private company. 

 econd was the successful completion of the public offering, raising approximately  8 billion yen. We have received 
strong support for our future strategy from the recipients of the third-party allotment, as well as from many 
individual and institutional investors. 

Third was our selection for the  pace  trategy Fund and securing budget from E  , the European  pace  gency. We 
have secured substantial funding of up to   6 million U. . dollars and 76 million U. . dollars, respectively—and have 
established strong relationships with the Japanese and European governments. 

 nd fourth was the lander model integration and associated schedule change announced in March. 

Based on these four points, this fiscal year can be described as a year dedicated to “the challenges of Mission 2” 
and “laying of the groundwork for our next leap forward.” 

 t the same time, significant progress has been made in lunar policies around the world. Of particular note are the 
executive order issued by President Trump at the end of last year to accelerate lunar development, and N   ’s 
“IGNITION” announcement in late March, which was based on that order. 
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China announced plans to
build a nuclear power plant
on the moon   

President Trump issued
execu ve orders to
build a Lunar Base and
Nuclear Reactor 7 

Raised approximately  8 billion
yen through a public o ering and
a third-party allotment
 JIC, Takasago Thermal Engineering,
 urita Water Industries, DBJ, etc.     

 nnounced an introduc on of  ULTR ,  a new model
integra ng Japanese and U. . landers, and a revised U. .
mission schedule

 ims to enhance the maturity of lunar landing technology
responding to   7 recommenda ons  from the external
review task force

 t Japan-U. . summit, a MoU
was signed that included
measures to strengthen
coopera on between Japan and
the U. . in the space sector 6 

The so  landing on the
Moon in Mission 2 was
not achieved

   The o cial names of the third-party allo ees are JIC GI Opportunity Fund No.   Limited Partnership, Takasago Thermal Engineer ing Co., Ltd.,
 urita Water Industries Ltd., Development Bank of Japan Inc., and Mr. Toru  kaura

 2 Converted to U D using the TTM rate at the end of December 202 . The amount may  uctuate based on future stage gate reviews, and full
receipt of the amount is not guaranteed

   Converted to U D using the TTM rate at the end of December 202 . The amount may  uctuate depending on future contract detail s, and we do
not guarantee the full amount will be contracted

   h ps   jp.reuters.com markets commodi es  P   6 F RPRFGH OF    TON -202 -0 -2  
   h ps   ec.europa.eu commission presscorner detail en statement  2    8 0
 6 h ps   www8.cao.go.jp cstp kokusaiteki nichibei 202  028.html
 7 h ps   www.whitehouse.gov presiden al -ac ons 202   2 ensuring-american-space-superiority 
 8 h ps   www.nasa.gov news-release nasa-unveils-ini a ves-to-achieve-americas-na onal-space-policy 

 elected for a project under the second
phase of the  pace  trategy Fund,
receiving a grant of up to    6Mn 2 

The E  has secured a budget of
 76Mn   for M GPIE project

 t  IGNITION , N   
announced plans to make bold
investments toward the
construc on of a Lunar Base 8 
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Throughout FY2025  N    announced a  old shi  in policy aimed at accelera ng lunar de elopment,  hile ispace
strengthened our  usiness and  nancial founda ons to respond to these changes

  joint statement between Japan
and the EU to cooperate in the
space sector was released   

following the  Japan-EU Regular
 ummit

 2   



 

 s its name "Ignition" implies, this announcement has truly sparked a massive wave of excitement and impact 
among lunar business operators like us. 

First, it was announced that the Gateway project—which aimed to build a new international space station in lunar 
orbit—will be frozen. Instead, the budget will be concentrated on lunar surface development, and the utilization of 
private companies will be expanded to achieve this. 

To support this, as shown on this N    slide, they have laid out a bold plan to execute 2  lunar landing missions 
over the three years from 2026 to 2028, backed by a budget of  0 billion U  dollars. 

N    has already been running the CLP  program, entrusting private companies to deliver payloads to the Moon. 
They also announced a policy to significantly expand this program, which presents a massive business opportunity 
for private companies, like ispace. 
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   h ps   www.nasa.gov wp-content uploads 2026 0  building -the-moon-base- .pdf emrc 6 f 070e  6

 t the    N T  N  in March 2026, N    announced a  old e pansion of in estments to accelerate the de elopment of a
lunar  ase, planning to ramp up lunar landing missions signi cantly to a total of 21 o er the ne t three years

21 lunar
landing
missions

Credit N   T 



 

 dding to this tailwind was the successful  rtemis 2 mission in  pril. This first crewed lunar flyby in about half a 
century generated huge global buzz, further heightening the momentum for lunar development. 

In these circumstances, we made a crucial management decision at the end of March  “the integration of landers 
and the subsequent change of our U  mission schedule. 

 

 

With the growing demand for lunar development, customers are increasingly asking for even higher mission quality 
and development efficiency. To answer them, ispace decided to integrate the lander development at Japan and U  
bases, shifting to an integrated platform designed for maximum efficiency. This is our new model, the "ULTR " 

8F 202  Look Back Progress on the  rtemis Project

N      rtemis     approached the Far  ide of the Moon and returned safely 1 

  rtemis II was launched on  pril 2 with N    s Orion spacecra 

  pproached within approx.  ,067 miles  approx. 6,    kilometers  of the

lunar surface as it passed behind the Moon

 On  pril   , it returned safely to Earth with four astronauts on board

N    plans a cre ed lunar landing in 202  as part of the  rtemis    mission  2 

  rtemis III, scheduled for 2027, will involve tes ng of a crewed lunar lander

in low Earth orbit

  tar ng with  rtemis I  in 2028, the plan is to conduct at least one crewed

lunar landing per year

 N    expects to collect lunar landing data by accelera ng unmanned lunar

landings through CLP  program

N    s  rtemis    mission marks humanity s return to the lunar or it for the  rst  me in 5  years, represen ng a
ma or step for ard to ard realizing the  hole  rtemis program and a lunar  ase

   h ps   forbesjapan.com ar cles detail    2 
 2 h ps   www.nasa.gov igni on 

Credit N   T 
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  TR  a lander model that com ines J   N and  . . de elopment e per se to meet customers  re uirements for
 oth high  uality and de elopment e ciency

F 202  Look Back New lander model

 In response to the accelera ng demand for lunar development, ispace

has decided to develop a model that integrates the U. . s leading

exper se in large lander development with Japan s experience from its

two previous missions

 The missions with ULTR  lander will u lize J    s world-class  LIM

pinpoint landing technology, with the aim of achieving a high standard of

mission quality

 In conjunc on with the introduc on of the ULTR  Lander, we have

decided to switch to a higher-quality, developed engine

The image is subject to change in the future



lander. 

The greatest feature of the ULTR  lander is the integration of knowledge and experience from both Japan and the 
U . By combining the Japan team s experience from Missions   and 2, the U  team s advanced knowledge in large-
scale lander structures, and J   ’s  LIM technology acquired through the  pace  trategy Fund, we aim for high-
precision, high-frequency landings in future missions. We have also re-selected a highly reliable engine and are 
pushing forward to ensure the highest mission quality. 

 

 

 longside this lander model integration, we have reorganized our global structure. We unified our design teams 
globally under the direct management of CTO, aiming to maximize lander quality and drive down company-wide 
costs. 

 

 0F 202  Look Back Changes to the Development Team  tructure

 The design team is now uni ed and managed directly under the CTO. Previously, two models were developed in Japan and the U. . respec vely and assembly, integra on,

and tes ng   IT  processes are carried out at each en ty

 Through structural reforms, we will op mize sta ng levels and assignments across our development teams in both Japan and t he U. ., with the aim of maximizing lander

quality and reducing costs company-wide

 ith the ne  lander model introduc on, ispace is redesigning our glo al organiza on structure  ith the aim to
impro e de elopment e ciency and op mizing costs going for ard
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For your reference, we have included the announcement materials from March 27. Please be aware that, due to the 
rescheduling of the U. . mission, the overall mission numbering has changed since the last third-quarter financial 
report 

The next Japan mission, launching in 2028, will now be designated as “Mission  .” 

 

 s a result of these changes, we announced in March that the schedule for our next U  mission will be adjusted to 
20 0. Looking only at this, it might seem like a short-term negative. However, introducing the ULTR  lander and 
changing the engine are essential improvements to meet customer needs for advanced quality and efficiency. We 
believe this fundamentally contributes to realizing N   ’s lunar development goals. 

  F 202  Look Back Change of Mission  chedule

 We are currently coordina ng with N    to reschedule the next U. . mission to 20 0, taking into account the integra on of the lander and engine change

  s a result of this change, the next lunar landing mission is scheduled for launch in 2028  this will be New Mission  , led by Japan and u lizing  BIR grants

  ddi onally, we are renumbering Mission 6 which u lizes the  pace  trategy Fund to New Mission  , and the next U. . mission to NewMission 5

 ue to the change in the  . . mission schedule, Ne  Mission   is the ne t landing mission, scheduled for launch in 202 
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  F1   
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M6

 For reference  ress Release announced on March 2 , 2026

   Refers to the  rst phase of J    s  pace  trategy Fund
 2 Refers to the second phase of J    s  pace  trategy Fund

    s this mission was selected for N    s Commercial Lunar Payload  ervices  CLP   task order CP- 2 as part of Team Draper, the
execu on of CP- 2 under the revised schedule is pending approval by N   

 re ious
 chedule

Ne 
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 2F 202  Look Back Mission  chedule and Contribu ons to N   

 espite delay in    12,  e aim to contri ute to the  rtemis program and the      ini a  e  y deli ering high
mission  uality ena led  y mul ple of produced   TR  landers and lunar or it satellites

M M 

  F2 2 J   B R

M5

  F1   M    E

M6M2.5

 unar or it
 atellite

 2026  2027  2028  202   20 0  20 0    

 Early establishment
of communica on
and posi oning
capabili es in lunar
orbit

 Demonstra on of high-precision landing
technology using image-based naviga on

 Technical valida on of lunar night survival

 Enhancing communica on and posi oning
capabili es through the deployment of
addi onal lunar orbit satellites

 Improved quality,
development e ciency,
and improvement cycles
through the use of an
integrated lander

 Use of a developed
engine

  mpro ed  uality resul ng from
mass produc on of the   TR 
model  impro ements  ased on
pre ious missions 

   lizing communica on and
posi oning capa ili es pro ided
 y mul ple lunar or it satellites

   Refers to the  rst phase of J    s  pace  trategy Fund
 2 Refers to the second phase of J    s  pace  trategy Fund

    s this mission was selected for N    s Commercial Lunar Payload  ervices  CLP   task order CP- 2 as part of Team Draper, the
execu on of CP- 2 under the revised schedule is pending approval by N   
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Our plans to conduct two missions utilizing the Japanese  BIR subsidy and the  pace  trategy Fund in 2028 and 
202  remain unchanged. This allows us to achieve higher quality through the mass-production effects of the ULTR  
lander ahead of the 20 0 U  mission. 

Furthermore, we have decided to launch a new mission, Mission 2. , to deploy a lunar orbiter as early as 2027. 
Establishing a communication and positioning infrastructure in lunar orbit early on will be a critical component in 
advancing N   ’s lunar exploration initiatives. In this way, we view these changes as a highly positive strategic 
decision to enhance our competitive edge in the mid-to-long term. 

 

 

 s I mentioned, our next actual lunar landing will be the new Mission  , scheduled for launch in 2028. This is a 
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Japanese mission utilizing the  BIR grant from the Ministry of Economy, Trade and Industry. 

 s for the lander, we are currently manufacturing a test unit called the structural model, and development is 
progressing steadily. Magna Petra, a customer of the former Mission  , is expected to transition to become a payload 
customer for the new Mission  . We are also coordinating with the other customers toward transitioning them 
accordingly. 

 

 

We are currently preparing to conduct vibration testing using the structural model from mid-June, and assembly 
work for the test is underway.  fter the structural testing is complete, we will start manufacturing the flight model. 

 

  Progress of Mission  

     model used to  nalize the structural design of the lander
 2  model to be actually launched

  ibra on tests using structural model are

scheduled to start in mid-June.  IT for the

tests is currently underway

 Following the comple on of structural

tes ng, we plan to begin manufacturing the

 ight model

Mission  , scheduled for launch in 202 ,  i ra on tes ng using the structural model 1 is planned to start in June,
follo ed  y transi on to  ight model 2 manufacturing upon comple on of the test

Transi on to  ight model manufacturing ,
follo ing the structural tes ng

  photo of the latest structural model of the ULTR  Lander, currently under development with funding from the Ministry of Eco nomy, Trade and Industry s  BIR program

 6Mission     Overview

Mission  
  aunch in 202  1  

J     F2
Mission

   This is the mission and schedule as of May   , 2026, and is subject to change
 2  s of May   , 2026. Converted to U D using the TTM rate at the end of  ugust 202  for contracts scheduled to be concluded pri or to November 202 .   er

December  202 , converted to U D using the TTM rate as of the last day of the month in which the contract date falls. Figures rounded down to the nearest whole
number

   Converted to U D using the TTM rate at the end of December 202 . The amount may  uctuate depending on future contract detail s, and we do not guarantee the full
amount will be contracted

   Converted to U D using the TTM rate at the end of December 202 . The amount may  uctuate based on future stage gate reviews, and full receipt of the amount is
not guaranteed

    s this mission was selected for N    s Commercial Lunar Payload  ervices  CLP   task order CP - 2 as part of Team Draper, the execu on of CP- 2 under the revised
schedule is pending approval by N   

 6  s of May   , 2026
 7 Commercial Lunar Payload  ervices

TE M  R  ER
  MMER     M     N 1 Mission 5

  aunch in 20 0 5  

Mission 5   er ie Mission     er ie 

 ard are

 mall ro er  Mission   

  s part of the M GPIE project, we plan to

develop a rover for E  , followed by transport

to the Moon and lunar explora on

Total  ro ect re enue  212Mn 2 Total  ro ect re enue  62Mn  6 

  elected for the second phase of the  pace  trategy Fund with a maximum

budget of  1 6Mn   ,aiming for high-precision landing in the lunar polar

region

  total budget of   6Mn   has been secured for E   M GPIE Phase 2

Contracts. The budget is expected to be divided into rover development

costs and transporta on costs

  cheduled to launch in 202    

 Originally selected as a mission under N    CLP  7 Task Order CP- 2 

contract modi ca on planned going forward

  cheduled to land on the far side of the Moon, near the  outh Pole, in

accordance with the requirements of CP- 2

  cheduled to launch in 20 0   

  ize   pprox.  .6m tall by  . m wide

 standing, including its legs 

 Mass   pprox.  ,000kg  Wet  fully fueled ,

 pprox.  ,000kg  Dry  unfueled 

 Design Payload Capacity  up to 200 kgs

Relay  ommunica on  atellites

 Each mission is scheduled to deploy a

communica ons satellite into lunar orbit

 We also plan to provide data services to new

customers

TM



Regarding Mission  , we have been selected for the second phase of the  pace  trategy Fund and started initial 
design work.  s for the M GPIE project with E  , preparation is progressing smoothly toward contracting. 

For Mission  , there are no major updates other than the schedule change. 

 

 

 lso, as I explained, as early as 2027, we plan to launch the new Mission 2. , which will use a third-party 
transportation vehicle to inject our lunar satellite into orbit. This is to urgently address the growing need for 
communication and positioning satellite infrastructure as lunar development goes into full swing. 

 

 7Mission 2.  overview

Mission 2.5   er ie 

  aunch planned for as early as 202  1 using a third party transporta on  ehicle 

 ard are Mission o er ie 

 Plan to launch one ispace lunar-orbit satellite as Mission 2.  as early as

2027, using  rgo  pace s transport vehicle

  n cipa ng growing demand for communica on and posi oning

services as lunar development gains momentum, we are accelera ng

the development of lunar orbit satellite infrastructure

 In addi on to exploring  Luna Connect  services that handle

communica on and posi oning data, we are also considering data

services such as observa on and      pace  itua onal  wareness 

 utlook

 The combined market for communica ons, posi oning, observa on,

and     is es mated to exceed  280Mn U D  2 annually in the 20 0s

 ispace plans to launch at least  ve lunar-orbit satellites by 20 0

   basic agreement has been signed with  DDI for joint feasibility studies.

   This is the mission and schedule as of May   , 2026, and is subject to chang
 2 Based on informa on from the U. . concept study  Luna- 0 , we have calculated es mates for communica on services  projected c ommunica on rate demand in the 20 0s  Gbps  and projected unit price  and posi oning services  projected number of posi on ing

nodes  users  in the 20 0s and projected unit price , as well as observa on and     services  based on the number of contrac ts and unit prices an cipated for the provision of these services in the 20 0s 

Relay  ommunica on  atellite

 Plans to deploy   relay communica on satellite in lunar orbit

 Plans to provide data services to new customers

  ize   pprox.  .6 m tall by 0.78 m wide by  .0 m long

 Mass   pprox.   0 kg



 

Now, let s look at our business progress on the sales front. First, as mentioned in the opening video, we participated 
in the  pace  ymposium in the U  last  pril. Held right after N    s Ignition announcement, the event was incredibly 
energetic. We held numerous discussions with various national space agencies and received understanding for our 
lander model integration. 

 

 

 s part of our global customer base, we have signed formal payload contracts with UEL, a  outh  orean rover 
development company, and the University of Leicester in the U , with whom we have been in discussions for some 
time. We had previously entered into interim Payload  ervice  greement with both parties, and these contracts 

 8Progress of Future Mission   pace symposium

 Par cipated in  pace  ymposium, the largest space-related symposium in the U. . held in Colorado  prings in  pril 2026

 Conducted over  0 business mee ngs with global space agencies and companies over four days

  pace  ymposium:  c  ely engaged to secure future opportuni es amid e citement of N       N T  N 

Elizabeth  ryst, CEO of ispace U. ., spoke at the  pace  ymposium The conference brought together members from our   global en  es, in addi on to the management team

  

    signed  ith a  orean space company  E    

 Transport of  orea s  rst two-wheel lunar rover

  pprox. 2 kg micro-rover to perform  D

imaging and system technology demonstra on

 Transport of a Raman spectrometer for lunar

regolith observa on

 Provide services including launch, lunar

transporta on, payload integra on advisory,

post-landing experimenta on and data

communica ons.

 Ini ated joint discussions on plans to build the

future cislunar architecture, with a primary

focus on exploring the construc on of a lunar

data center with  himizu Corpora on

 Based on these discussions, ispace plans to

proceed with collabora on and coordina on

with relevant public and private sector

organiza ons

    signed  ith the  ni ersity of  eicester        Mo  signed  ith  himizu  orpora on  2 

 igned    s 1  ith  E  and the  ni ersity of  eicester,  oth de eloped from interim    s 2 , re ec ng the
esta lishment of trusted rela onships.  igned an Mo   ith  himizu  orpora on for cislunar architecture

Progress of Future Missions

   Ispace provides a payload service in which we load our customers  cargo  payload  the goods to be transported to the
Moon onto our landers and rovers and transport it to the Moon

 2 Interim Payload  ervice  greement. This agreement sets forth the speci c terms and condi ons and serves as a prerequisite
for  nalizing the contract. Please note that there is no guarantee that a legally binding contract will be concluded based o n this

interim agreement
   For details regarding this ma er, please refer to the press release issued on March   , 2026
    For details regarding this ma er, please refer to the press release issued on May   , 2026
   For details regarding this ma er, please refer to the press release issued on  pril   , 2026



were finalized through step-by-step communication.  dditionally, in Japan, we have recently begun joint studies 
with  himizu Corporation with a view to constructing a lunar data center, which will serve as a cornerstone of future 
lunar infrastructure. We will continue our proactive sales efforts to secure payload customers both domestically and 
globally. 

 

 

Regarding our sales  PIs, while the mission rescheduling shifts the timing of revenue recognition, we continue to 
maintain a solid sales pipeline of     million U. . dollars in total project revenue from contracts and grants already 
secured.  dditionally, we have identified a potential demand of 6 6 million U. . dollars expected to lead to future 
payload contracts. Just as UEL and the University of Leicester transitioned from interim to final contracts, we will 
work steadily to convert these prospects into firm agreements. 

 

2  PI -  ales

  er the ne t   5 years,  e e pect to recognize at least  51Mn     in re enue from contracts and grants already
secured  e cluding those already recognized in       and pro ects for  hich funding has  een secured.
 ro ect re enue for the  scal year ending March 202   ill  e dri en  y t o Japanese go ernment grants.

FY20 0  FY202   FY202   FY202   FY2026   tatusBase ustomer  ro ect

Mission Launch Timing

Completed M2  Takasago, etc

 ontracted M  ns tute of  cience Tokyo

 ontracted M :  B R  unar  ander  e .

 ontracted M : T   

 ontracted M : Magna  etra

 electedM   F2  igh  recision  anding

Budget  ecuredM : M    E Follo ing  hase

 lanned  ontract
 mendmentsM5: N            12

 ontracted M or later  thers total

   Mn    

M 

 Y2025  Y2026  Y202  Y202  Y202 

M 

  Mn    Mn unrecorded     

  1Mn      7Mn unrecorded    

 p to   2Mn 2   2 Mn unrecorded    

   Cumula ve amount recorded as net sales, calculated using a TTM rate for currency conversion as of
 ugust   , 202 

 2 Of the total of    Mn in support awarded to the Ins tute of  cience Tokyo, the above is the es mated
amount we may receive based on the proposal submi ed to J   . The amount may change and is
depends on certain events such as the  rst stage-gate evalua on. There is no guarantee we will receive
any or all of these amounts.  Calculated using a TTM rate for currency conversion as of  ugust   

   Unrecorded amount is as of May   , 2026. The ul mate recogni on of the unrecorded amount may
di er from the unrecorded amount set out here. Calculated using a TTM rate for currency conversion as

of May   ,2026
   Calculated using a TTM rate for currency conversion as of  ugust   , 202 
   Unrecorded amount is as of May   , 2026
 6 Converted to U D using the TTM rate at the end of December 202 . The amount may  uctuate based on

future stage gate reviews, and full receipt of the amount is not guaranteed
 7 Converted to U D using the TTM rate at the end of December 202 . The amount may  uctuate

depending on future contract details, and we do not guarantee the full amount will be contracted
 8  s of May   , 2026. Customers with whom relevant contracts have been entered into or from whom

have been awarded, selected or secured are labelled as  Contracted  
    s of May   , 2026, we are expec ng to enter into contracts with these clients in the future. There is no

guarantee that we will be able to enter to such contracts or the contractual amounts. Furthermore, our
Missions and their schedules are subject to change 

  0 Calculated using a TTM rate for currency conversion as of March   , 2026. MOU and IP   are not legally
binding, and there is no guarantee of us signing legally binding contracts based on MOU and IP  .  nd
even if we sign legally binding contract, there is possibility of change in es mated weight and unit price,
and described contract amount 

 6 Mn   28Mn unrecorded      

  6Mn   

 p to  1 6Mn 6 

 22Mn 

M 

 8Mn   8Mn unrecorded     

 resent Contracted 8  PrivateContracted 8  Gov. Poten al Gov.   

To be recorded from  
the current  scal year     

Poten al Demand  0  
 MOU and IP    

  51Mn

 616Mn

M :

M :

M5:



 

Reflecting all of these updates, please take a look at our newly revised mission schedule. We are advancing 
development reliably. By developing the integrated "ULTR " lander, we will accelerate the feedback cycle and realize 
the efficiencies of mass production much sooner. 
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Mission schedules

 mage Based Na iga on 

 unar Night  ur i al

 ue to rescheduling, the ne t lunar or iter mission: M2.5 is planned for 202  at the earliest,  hile the ne t lunar
landing mission: M  is planned for 202 . ispace s policy remains unchanged aiming to increase pro ta ility for each
mission  y reducing de elopment costs and further re enue gro th during the  mass produc on phase 

 e eloping lander and satellite

 ni al  ommercial  hase
E pects to reduce  nancial  urdens:

Mass  roduc on  hase

   Refers to the  rst phase of J    s  pace  trategy Fund
 2 Refers to the second phase of J    s  pace  trategy Fund

    s this mission was selected for N    s Commercial Lunar Payload  ervices  CLP   task order CP- 2 as part of Team Draper, the
execu on of CP- 2 under the revised schedule is pending approval by N   
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Next, let’s take a detailed look at the financial results. Project revenue, which is the total of net sales and subsidy 
income, reached  .8 billion yen, an  8% increase year-over-year. While there was a decline in net sales due to 
development delays in the U. . mission, subsidy income increased in line with development progress on the Japan 
mission. The operating loss was   .  billion yen, a slight increase from the previous year, while the net loss for the 
period was 8.  billion yen, an improvement from the previous year due to subsidy income. 

 gainst the full-year forecast announced in February 2026, gross profit fell short of expectations. This was due to 
the additional recognition of losses associated with the engine change and schedule changes announced in March. 
The impact of impairment losses resulting from the integration of the lander model at our U. . entity is scheduled 
to be recognized in the Q  financial results for the fiscal year ending March 2027. 

 



 

Next is the breakdown of  G&  expenses.  G&  decreased by 27. % year-over-year to JP  8.7 billion.  

In the previous fiscal year, the majority of Mission 2 costs, including launch cost, were recognized as R&D expenses 
as the mission was in the R&D phase. 

In the current fiscal year, development activities shifted to Mission   and beyond, which are aimed at 
commercialization, and following discussions with the auditor, the classification of many mission-related costs 
shifted to cost of sales. This was the primary driver behind the decrease in  G&  expenses. 

 

 

 R  E penses:

In F 202   , Mission 2 development costs were mainly recognized

as R&D expenses including launch costs, while in F 2026  ,

commercializa on missions became the primary focus, shi ing

cost recogni on toward COGs and reducing R&D  o .

  alaries and  llo ances:

In addi on to an increase in the total number of employees across

the group  up by  6 from March 202  , the propor on allocated to

 G& s rose, resul ng in a   . % increase compared to F 202   

  ther:

Mainly IT  ystem Development expenses at the U. . en ty and

 nancing expenses associated with the public o ering in October

202 

 oint: YoY comparison

2 Pro t and Loss  tatement -  G& 

F  202   
 Previous  ear 

FY 2026  

 Millions of yen 

%ChangeQ  Results  Results

   .2%7,7 0 , 2 R&D

2 .2% , 221,    alary and  llowance

6.0%2,7862, 5 Other

 27. % 2,0   , 26Total

     e penses decreased  y 2   YoY, mainly due to a shi  in lander de elopment costs from R   e penses to
   s, follo ing the transi on from the Mission 2 R   phase to the ini al commercializa on phase for Mission  
and  eyond

26Balance  heet

  ssets:

 ash and  eposits: Increased from the previous  scal year-end

mainly due to   8.2 billion capital increase conducted in October-

November 202 , securing su cient cash on hand

 d ance  ayments: Increased compared to the previous  scal

year-end, mainly due to procurement of components for new M 

and new M 

 roperty and E uipment: Increased due to higher costs for

facili es associated with the reloca on of the headquarter, as well

as progress in the development of relay satellites to be used in

Missions 2.  and  , compared to F 202   

  ia ili es and Net  ssets:

 d ance Recei ed: Primarily Mission   related

advances decreased due to delays in engine development

 nterest  earing  e t: Increased compared to the end of the

previous  scal year due to borrowing in May 202 

Net  ssets: The increase from the previous  scal year-end was

mainly due to   8.2 billion capital increase

 oint:  omparison from FY2025    

Follo ing the capital increase last  cto er, cash and cash e ui alents and net assets ha e remained at sta le le els as
of March 2026.  s progress on mul ple pro ects accelerated, ad ance payments,   ed assets, and interest  earing
de t ha e also increased

   Total of contract liabili es and advance payments

F  202   FY 2026  

 Millions of yen %ChangeQ  Results   Results

80. %  ,067  ,   Current  sset Total

 26. %  ,  72 ,6 0Cash and Deposit

 0.2% ,620 ,  1 hort Term  dvances

6 .0%8, 2 1 , 20Non-Current  ssets Total

 8. % ,8   ,21 Property and Equipment

8 .0%2,  75,515Long Term  dvances

  .7%6,6 8 ,50  Total  dvance Payment 

7 . %27, 8   , 0 Total  ssets Total

 7.8% ,8  5,6 6Current Liabili es Total

 72.0%2,6   5  dvances Received   

-0 ,0   hort Term Debt

6 . % 6, 2626,   Long Term Liabili es Total

6 .7% 6,0 626, 5 Long Term Debt

82. % 6,0 62 ,    Interest-Bearing Debt 

6 .2%20, 8  2,5 1Liabili es Total

  6. %7,00715,1  Net  ssets Total

7 . %27, 8   , 0 Liabili es&Net  ssets Total



Turning to the balance sheet. Thanks to the global offering and third-party allotment conducted in the third quarter, 
which brought in a total of  8.2 billion yen, our cash and deposits at the end of the fiscal year stood at 2 .6 billion 
yen while net assets also increased from 7.0 billion yen at the end of the previous year to   .  billion yen. We have 
secured a solid financial foundation necessary to support business progress.  dditionally, while not reflected on the 
balance sheet as of the end of March, we secured  .0 billion yen in new borrowing, including refinancing, from  sahi 
 hinkin Bank in  pril. We will continue our efforts to build a stable financial base. 

 

 

Finally, the cash flow statement.  s development activities progressed, the levels of operating cash flow and 
investing cash flow remained generally in line with the previous fiscal year. Negative cash flows from operating and 
investing activities were offset by financing cash flows from the public offering and new borrowings, resulting in 
cash and cash equivalent increasing by  6.  billion yen from the end of the previous fiscal year to 2 .6 billion yen. 

27Cash ow  tatement

  pera ng ac  i es 

Remained nega ve at the same level as F  202   , primarily

due to increased development expenses in the U. . mission

while the Japan mission  Mission    generated a cash surplus

  n es ng ac  i es 

In addi on to relay satellites development in U. ., booked

construc on costs and other expenses related to the

reloca on of the HQ

 Financing ac  i es 

Increased from F  202    due to secured cash in ows of

  8.2 billion from the equity  nancing announced in October

and     billion from long- and short-term borrowings

 oint: YoY comparison

For FY 2026  , opera ng cash  o    F  and in es ng  F  ere at the same le el as FY2025  .  ash and cash
e ui alents  ere maintained  y supplemen ng nega  e free cash  o   y a capital increase and  orro ings

F  202   FY 2026  

 Millions of yen 
ResultsResults

  2,0   1 ,1 0Net cash used in opera ng ac vi es

 2,67  2,20 Net cash used in inves ng ac vi es 

   ,72  15,   Free cash  ow

 0, 2  1,   Net cash provided by  nancing ac vi es

6, 8 1 ,1 5Fluctua ons due to stock issuance

 0,  212,   Fluctua ons due to long-term borrowings

 7,70 500Fluctua ons due to short-term borrowings

 8251 
Foreign currency transla on adjustments on
Cash and Cash Equivalent

  ,7  16,5  
Net increase  decrease  in Cash and Cash
Equivalent

  ,  72 ,6 0Cash and Cash Equivalent 



 

In conclusion, I would like to explain about our financial forecast for the fiscal year ending March 2027. 

First, let s look at "Project Revenue," which is the total of net sales and subsidy income, defined as the metric 
showing our “earning power”. For the fiscal year ending March 2027, we expect Project Revenue to increase by  0% 
to   billion yen. 

Gross profit is expected to decrease by  .  billion yen, resulting in a gross loss of 6.0 billion yen. The primary factor 
is a  .6 billion yen impairment loss related to lander model integration and engine changes at our U. . entity, which 
will be recognized as cost of goods under U. . G  P. 

 t the bottom-line level, we expect a net loss of   .0 billion yen. 

 

28Forecast for F 2027  

  ro ect Re enue Net  ales 

For F  2027  , project revenue is expected to increase signi cantly driven by

progress in lander development, including  BIR grant for Mission   and

commencement of   F for Mission  . Net  ales is expected to remain at a

same level as F 2026  driven primarily by Mission   and Mission  

  ross  ro t  oss 

Gross pro t loss for F  2027   is expected to decline. The primary reason is

that our U. . en ty is expected to recognize an impairment loss related to the

integra on of the Lander model and engine changes    .6 billion as COGs in

accordance with U. . G  P

  pera ng  ro t  oss  

In addi on to an increase in R&D expenses due to the development of the

lander for Mission  ,  G&  is expected to increase due to workforce

expansion

 Net  ro t  oss 

The  BIR grant for Mission   and the   F for Mission   are expected to be

recognized as non-opera ng income. Poten al foreign exchange gains or

losses are not re ected

 oints:
F  2026    
Full  ear

FY 202   
Full Year

Change%ChangeResultsForecast
 Millions of yen 

 , 0   2.8%  ,8 0  ,000 Project Revenue

 7  0.2%  , 07  , 00 Net  ales

  ,  6 -  2,8    6,000 Gross Pro t

- - - - Gross Pro t Margin

2, 7    . % 8,726   ,700  G& 

 6,    -    , 80   7,700 Opera ng Pro t Loss

  ,8 8 -  8,       ,000 Ordinary Pro t Loss

  ,8 7 -  8,  2    ,000 Net Pro t Loss

For FY 202   ,  e e pect pro ect re enue to reach    illion yen, a 50  increase from FY 2026  , dri en  y the
receipt of  B R grants and  pace  trategy Fund in con unc on  ith the de elopment progress of Missions   and  



 

Next, I would like to explain the key factors behind the year-over-year change in Project Revenue for the fiscal year 
ending March 2027. 

Project Revenue for the fiscal year ended March 2026 was JP   .  billion. We expect revenue growth driven by  BIR 
grants and the  pace  trategy Fund grants related to the Japan missions, Mission   and Mission  . On the other 
hand, Mission   is expected to see a decline in revenue due to the impact of the schedule change. 

 

 

Next, I would like to explain the key drivers behind the year-over-year change in the net loss forecast. 

2 Forecast for F 2027   Change in project revenue

 Mission    Based on development

progress, the amount of  BIR grant is

expected to increase

 Mission    Expected to increase

signi cantly following the

commencement of  pace  trategy Fund

 Mission   Expected to decrease due to a

schedule change associated with

standardizing the lander model for U. .

missions.

 Others  Expected to decline due to the

drop in Mission 2 and partnership sales

 oints

 Billions of  en 

For FY 202   , pro ect re enue is e pected to increase, dri en  y  B R grants  M   and the  pace  trategy Fund  M  
for Japan missions, despite the nega  e impact of the    mission rescheduling  M5 

 0Forecast for F 2027   Change in Net pro t loss

 For Mission  , a pro t is expected to

decline compared to F  2026   due to

increased development expenses  see

next slide for details 

 For Mission  , a posi ve pro t is

expected following the receipt of the

 pace  trategy Fund  see next slide for

details 

 For Mission  , a nega ve pro t is

expected due to the impact of costs

associated with integra ng the lander

model and engine changes

 Other factors such as an increase in

 G s due to an increase in headcount

 oints:

 Billions of  en 

For FY 202   , pro t is e pected to decline primarily due to impairment losses resul ng from the standardiza on of
lander models and engine changes in the  . ..  e aim to impro e our  nancial performance  y le eraging the
pro ts from Missions   and  , as  ell as  y securing ne  pro ects, going for ard

Exchange
  2.7 

F  2026  
Net loss
  8.  

Mainly due to impairment
loss related to the changes

of lander model and
engine    .6 bn  in U. .



First, excluding foreign exchange gains, net loss for the fiscal year ended March 2026 was JP   0.8 billion. 

For Mission  , profit contribution is expected to decline year-over-year due to increased development costs. In 
addition, Mission   is also expected to see lower profit, mainly due to losses associated with the lander model 
integration and engine changes. 

On the other hand, Mission   is expected to become profitable due to the receipt of the  pace  trategy Fund.  s 
this profitability requires careful interpretation, I will explain it in more detail on the next slide. 

 

This slide provides a simplified illustration of the relationship between grants such as  BIR and the  pace  trategy 
Fund, and development costs. 

Large components used in our landers, including engines, are treated as long lead-time products, requiring multiple 
payments prior to delivery.  mounts paid are capitalized as advance payments and recognized as expenses in a lump 
sum upon delivery. 

On the other hand, grants such as  BIR and the  pace  trategy Fund are received in line with development 
expenditures, and the amounts received within each fiscal year are recognized as non-operating income in the same 
fiscal year. 

When delivery lead times span multiple fiscal years, as shown in the “Profit” section at the bottom of the slide, 
overall profitability may balance out over the full development period. However, particularly in the early stages of 
development, revenue tends to be recognized ahead of costs. 

 s explained on the previous slide, this structure is the primary reason why Mission   is expected to be profitable 
in the current fiscal year. 

  Forecast for F 2027   Rela onship between grants and costs

 For reference  For so called  long lead  me  products, such as engines  hich ha e lead  mes of se eral years un l the
procurement, e penses are usually capitalized  ad ance payments  and recorded as a lump sum upon deli ery.  n the other hand,
 hen su sidies are paid in accordance  ith each e penditure, re enue recogni on is spread out at the end of each  scal year, so
pro t tends to come  rst especially in the early stages of de elopment

The rela onship  et een grants and costs  E :  ong lead item  ith a price of 10  1

 ubsidy income

 P L, non-opera ng income 

Development

expenditures

 Cash 

Grants receipt 2

 Cash 

Development

expenses

 P L 

Cash-in

Cash-
out

 ro t

Cash-inCash-in

Cash-
out

Cash-
out

Cash-in

Income

0

Cost

 1  2      1   

Cash-
out

Income

 ash

2. 

 

2. 

 0

0 0

0 0

0 5

0

0

0 0

0

0

5

 2   

 10

0

2. 

2. 

2. 

2. 

2. 

2. 

 

 st year 2nd year

      This chart is for illustra ve purposes only and does not re ect our actual development expenses or the speci c condi ons for receiving grants
 2  2 The  ming of grant disbursements and development expenses may not necessarily fall within the same quarter
      For the  BIR grant received in Mission  , expenditures approved by the authori es following the interim review at the end of F will be recorded in our PL  non-opera ng income 

Final  ayment

 eli ery
1st  ayment 2nd  ayment

 nterim re ie 

 End of FY   
 nterim re ie 

 End of FY   
 rd  ayment

Income recogni on Income recogni on

Expense
recogni on



 

This concludes our explanation of the full-year results for F 2027  . 

We want to emphasize once again that the introduction of ULTR  through lander integration and the engine 
changes are necessary improvements to meet customer demands for higher mission quality and development 
efficiency. We believe these initiatives will also fundamentally contribute to N   ’s lunar development efforts. 

Going forward, we will continue striving to strengthen our mid- to long-term competitive advantages. 

Thank you very much for your time.  

Ne er  uit the  unar  uest
IR           ir ispace-inc.com



 isclaimer 

ispace, inc.  the “Company”  provides no warranty or assurance as to the accuracy, credibility, completeness, 
comprehensiveness or timeliness of the information contained in these materials, or that such information is current 
or up to date. 

These materials should not be used in relation to provision of information, trading, sales promotion, or advertising 
of any investment products  including products linked to price, return or performance such as financial derivatives, 
structured products, investment trusts and other investment assets . 

The information provided on these materials is not intended as investment advice or a solicitation to buy or sell 
securities.  ll actions taken by users of these materials are the sole responsibility of the user. Users of these 
materials are also solely responsible for the results of the use of these materials and their own actions. 

Neither of the Company nor any third-party data source shall be liable for any damage, loss or expense incurred by 
users in connection with these materials, or any damage, loss, or expense incurred by users in connection with the 
interruption, suspension, unavailability, or modification of the materials, or the deletion of the user s information 
or cancellation of the user’s registration by the Company under the applicable regulations. The term "damages, 
losses and expenses" as used herein refers not only to direct and ordinary damages, but also lost profits, lost 
business opportunities, lost data, business interruption, and any other indirect, special, consequential or incidental 
damages. 

 ll copyrights and other intellectual property contained in this document, except as otherwise expressly stated, are 
the property of the Company. Except as otherwise expressly provided in these materials, no part of these 
copyrighted materials may be reproduced, transmitted, displayed, performed, distributed  whether for a fee or free 
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The presentation materials and script shown above are English translations of the original Japanese language 
documents and have been prepared solely for reference purposes. No warranties or assurances are given regarding 
the accuracy or completeness of this English translation. In the event of any discrepancy between this English 
translation and the original Japanese language document, the original Japanese language document shall prevail in 
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