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Develops and Commercializes Cell Therapy Products Globally to Treat 

Incontinence 

The Innovacell group, comprising Innovacell and its subsidiary Innovacell GmbH in Austria, 

operates a “Regenerative Medicine Product Global Aggregation Model.” This model is 

concentrated on cell therapy products using human cells, exploring and discovering drug 

discovery seeds worldwide, then developing and commercializing them on the global 

market. As the model’s first phase, based on muscle repair and regeneration technology, 

Innovacell is developing cell therapy products targeting the incontinence field, advancing 

three pipeline candidates in the areas of fecal and urinary incontinence. 

 

Innovacell GmbH, which was established in November 2000 as a spin-off from the Medical 

University of Innsbruck in Austria, is the origin of the group. Innovacell GmbH was 

established based on research achievements in the cultivation of skeletal muscle cells, the 

muscles responsible for body movement and posture control. It has advanced basic 

research on cell therapy products targeting incontinence and clinical development in 

Europe. Innovacell GmbH is the origin of the company’s three development pipelines. 

 

Innovacell GmbH conducted Phase II clinical trials in Europe for two development 

pipelines. However, due to a challenging fundraising environment in Europe, a Japanese 

company was established in January 2021 to raise funds and conduct clinical trials. The 

organization was restructured to make Innovacell GmbH a subsidiary. 

 

In addition to group oversight functions, Inovacell handles constructing, expanding and 

managing R&D pipelines, conducting clinical trials in Japan and fundraising for the entire 

company. Innovacell GmbH leads R&D for the three pipelines and is also responsible for 

conducting clinical trials in Europe as well as manufacturing the cell therapy products 

necessary for these trials. 

 

 

 

 

 

 

 

 

 

 

Develops skeletal muscle-derived cell therapy product for incontinent patients 

This report is an English translation of part of the report issued on February 27, 2026. 

For inquiries concerning the report, please contract info@stock-r.org 

【504A Innovacell  Sector：Pharmaceutical】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

Dec. 2024 - - -1,872 - -2,391 - -2,392 - -89.4 -64.6 0.0

Dec. 2025 - - -2,231 - -2,853 - -2,855 - -89.0 -79.0 0.0

Dec. 2026 f 1,000 - -3,337 - -3,461 - -3,463 - -81.5 - 0.0

Note: Consolidated basis.Figures for the fiscal year ending December 2026 is the company's forecasts.

Fiscal Year 
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Financial Statements 

 

   

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Operating revenue - - - - - -

Operating expenses 1,861 - 1,872 - 2,231 -

Operating profit -1,861 - -1,872 - -2,231 -

Non-operating income 229 - 217 - 278 -

Non-operating expenses 368 - 736 - 900 -

Ordinary profit -2,000 - -2,391 - -2,853 -

Profit before income taxes -2,000 - -2,391 - -2,853 -

Profit attributable to owners of parent -2,002 - -2,392 - -2,855 -

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,899 79.0 2,316 81.7 4,496 88.3

Cash and deposits 1,096 45.6 1,961 69.2 4,101 80.5

Accounts receivable - trade - - - - - -

Inventories 43 1.8 37 1.3 38 0.7

Non-current assets 504 21.0 517 18.2 596 11.7

Property, plant and equipment 456 19.0 473 16.7 543 10.7

Intangible assets 16 0.7 13 0.5 20 0.4

Investments and other assets 31 1.3 29 1.0 31 0.6

Total assets 2,404 100.0 2,834 100.0 5,092 100.0

Current liabilities 727 30.2 511 18.0 432 8.5

Accounts payable - trade - - - - - -

Current portion of long-term borrowings 336 14.0 76 2.7 86 1.7

Non-current liabilities 3,413 142.0 4,278 151.0 5,290 103.9

Long-term borrowings 2,799 116.0 3,646 128.7 4,588 90.1

Net assets -1,737 - -1,956 - -630 -

Owners' equity -2,574 - -1,957 - -2,631 -

Fiscal Year

Cash flows from  operating activities -1,407 -1,297 -1,995

Depreciation 53 54 63

Cash flows from  investing activities 1,002 -11 -53

Cash flows from  financing activities 510 2,142 4,089

Dividends paid - - -

Net increase in cash and cash equivalents 108 864 2,140

Cash and cash equivalents 1,096 1,961 4,101

Note:Consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of income
Dec 2023 Dec. 2024 Dec. 2025

Balance sheet
Dec 2023 Dec. 2024 Dec. 2025

Statement of cash flows
Dec 2023 Dec. 2024 Dec. 2025

(mn yen) (mn yen) (mn yen)



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 
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PRONEXUS INC.   Japan Securities Dealers Association  

The Securities Analysts Association of Japan 

 

■Endorsement 

Nagoya Stock Exchange, Inc.  Sapporo Securities Exchange  Fukuoka Stock Exchange 

Japan Venture Capital Association Japan Investor Relations Association Japan Stewardship Forum 

Institutional Investors Collective Engagement Forum 

Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions of the analysts 

on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions directly or indirectly indicated 

in the report will have no influence on the analyst’s compensation in the past, present, and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a wide range of 

investors as reference information and not to recommend or solicit to buy or to sell any particular securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by adding necessary 

supplementary information gained through interviews by analysts. The writer of the report is, without exception, prohibited to use 

insider information, or to acquire such information. The information included in the report is believed to be precise and reliable, but 

its preciseness is not verified objectively. In addition, the report is not intended to comprehensively include all information required 

by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic environment, etc. 

There are risks that the prices of stocks featured directly or indirectly in the report will fall below the par value due to fluctuations in 

stock prices, changes in management/financial conditions of the issuers, fluctuations in exchange rates or interest rates, etc. Past 

performance does not imply or guarantee future performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no obligation to update 

the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, losses of profit 

and damages, suffered by investors due to using the report or relying on the report. Final investment decisions shall be made by 

investors themselves and the sole responsibility concerning the investment lies with the investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. in any form 

without prior consent. 
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Stock Research Center  Listed Companies Investors, Media, etc. 

About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


