pigeon

202512888 (6981)
- BORPHEIZEESTE

Evavikistt
RERIGF R TR
XEH =

2026%F2H13H

SE&— R 7956

Celebrate babies the way they are



Agenda

1. 2025F12RAHA@H E=EWRS

2. RHAREFHE
1. S8 RHAEEFTE(2023-20255F) DEiE L
2. REIMICH D VW&
3. BOXRPHEIREETE(2026-2028%)

3. 2026F12AHA@EH FB\RB\EL




1. 202551284

38 &

FEBS




—— 1.20255F 12 B HAIEHA $AERE grigeon

25/1288 ZEHBE/N1 ST b
BUEALEIBINIE R, BEXFRRUEDLEXRIERE

BHECT v RILOBREIC & D BIHELS

o EitFH LE IV
« PEFEEIV
« FICHRESERIE2T7 Z IR ELEE s ZLEC AV 70MESEICED

BUNIEZS, IRBREIIBIND. WISEKICEF
o EEEFA : IS

‘BRSO TR VBRI 0%E, BN eppriy WAL EDLEO T MEOETIC & DI
BELRIERICGER R EmINRGEICHIF TERICES

o BRICREY 5 UMAMAIZR @ B

RO 134758 KB BHEE - AHOKIBEHRRSF
=X IC & D ERFICHEN, KEEREED D DR

©Pigeon Corporation All Rights Reserved. | Strictly Confidential



—— 1.2025F 12 B HBEHA 2AEWE g’igeon

25/1288 FE@E¥RE EiEPL
BRI SR R, BERM SR ERICHE, S TEENS S WAHELEN

24/1283 388 | 25/12M RALAEL

(&£ : HHM) eSS 1B LE STE] HBRkE eS| i=127s A TTF- ) A Tl

wLE 104,171  100.0% 109,700 100.0% 109,170 100.0% [ 104.8%I 99.5%]
7o IR 52,799  50.7% 55,300 50.4% 54,331 49.8% 102.9% 98.2%
7o LHEAI % 51,372  49.3% 54,400 49.6% 54,839 50.2% 106.7% 100.8%
REE 39,233 37.7% 41,500 37.8% 41,680 38.2% 106.2% 100.4%
BRI 12,139 11.7% 12,900 11.8% 13,158 12.1% [ 108.4%: 102.0%]
2 8 13,282 12.8% 12,900 11.8% 13,681 12.5% 103.0% 106.1%

HEMHREICIRE Y 5 SERRIA & 8,371 8.0% 8,400 7.7% 8,570 7.9% 102.4% 102.0%

[AE&L—K] 25/1288 = 1RJL149.66M 15520.82M
25/1288 &tiE : 1K)JL147.00M 15521.00M
24/1288 =& : 1RJL151.48M 15521.04H
©Pigeon Corporation All Rights Reserved. | Strictly Confidential 5



— 1.20255F 12 A HREBHEA WS

25/128f =

= illEi kR

EFEXTAHALLEN, BRDARE-T7HHEERDPTHRWMEN, S22/ BEXZHRILTER

pigeon

24/12§f E4& 25/124f S24&
(&5 : EBM) wltE  ERL | BRIER O XO RIS TEE Bt | Bl BRIEER EOX AR
EiEst L 104,171 100.0%| 49.3% 12,139| 109,170 100.0%| 104.8%| 50.2% 13,158
AAEY 36,500  35.0%| 32.8% 1,998 37,806  34.6%| 103.6%| 34.8% 2,596
39,027  37.5%| 56.0% 10,066 42,902  39.3%| 109.9%| 54.4% 10,496
SUHR—IIEE 14277 13.7%|  40.2% 1,668 14,920  13.7%| 104.5%| 42.7% 2,124
=+ 21,430  20.6%| 55.1% 1,731] 21,904  20.1%| 102.2%) 55.6% 1,517
I X FREBGIEE AT,064  A6.8% — —| A8,363 ATT% - - -
(8Z] BASFXDOEAEAR (IBEI XY FRITORE)
24/1254 =& 25/1247 =4&
(& : EHM) wEls  ERL | BRRER O XO NS TEE Bt | Bk BRIER O X &
RNE—=477 26,760 — 36.4% 1,989| 28,787 —| 107.6%) 38.7% 2,851
FECXE 3,364 — 13.8% 122 | 3,313 —| 985%  16.0% 91
NILRTT - 15E 4,400 — 34.7% 405| 3,948 —| 89.7%  33.5% 230

©Pigeon Corporation All Rights Reserved.

Strictly Confidential

6



— 1. 2025512 B #REHA i IRS

EEE R FIRRIF2FER THE

pigeon

FESEZEDOHBRFDICHR L DOMEBETOERFIRERREICLD.. EETHREIEM

EHENRERER
2025 vs 2024

+3.0

+2.0

+1.0

0.0

Al0

A20

EHENRERER
2024 vs 2023

+2.2pt
EIEOP%
+0.3pt
+0.2pt HE
] I
h > > : o
b ~ &
0] >
-Ir J
AlOpt )
ALPSHLEE/K AN SR & AR E

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

+3.0 ]

+2.0 1

+1.0

0.0

A10 |

A20 |

+1.4pt

$Hm

]
5

==
an
>

<
=
£
>

+2.6pt
EHEOP%
+0.4pt
W& P
h > e
> &
A :
L
Al3pt Al2pt
95 B BRE - Egm%
kU4 7



— 1.20255F 12 A HREBHEA WS

25/128 EFREEEFE pUHALEERE
Y - KERIRSRENEIC & B RIRHE EIR,

X

pigeon

ERIREDRITPEMTZEF XI5 BEXRMRISAIERLL+ 108 DB L

(M)
HiENER W EISER
+10.0
+24.7 I I I

A5.5

L 131.6

1
A6.3 AT.2

WEEE | ERLs | RARE ~
sEaR  panw  asoms | AME R

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

=517 25E 5@
mamm  CCEER mwg



——  1.20254 12 B HREHR EAERE gligeon

25/12HF EEESEWEER (\N\151F)
=R HEEIINBIHAR TN, SBIFTE=Z42) >J5@bick D, 5=t - CCCHEEZBIET

O e e Btk BIHRLE  Catemmoss
RERUVTEE 39,201 39,609 +408 101.0% AS8T5
SIFER VTR 18,392 18,642 +249 101.4% Al170
F NG 14,012 16,265 +2,252 116.1% +1,942
TINFERVERE 5,195 5,121 AT4 98.6% A191
EFEOERETS 369 366 A3 99.1% A3
HA% = - 0 - -
MEE 84,607 85,887 +1,279 101.5% A605
WEE 108,308 110,088 +1,780 101.6% A644

HCOB&ARL SR 74.9% 75.3% — — —

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 9



pigeon

—— 1.20254F12 B HAiEHE ERE
25/1288 SExEpI< D
*TEE L RMEER—XTOEI/ILT Y
| B4sg

IR - L EUANOBRBLHMERE S UEMECF v RILORHEIC & DIBIUER

O NE—T T DRHFTLESIFHIEALE+T.6% L 17, BHECTOF R LS IFFIRALLII+70% D 2 M

® IHFLER - LB D RHFT LS IFHIHALL R Z it

NE—=F U7 7IZHEPHIBECEDBAZTEN#HAD. RE—I)LyO—>3> U Ving OERSEHHD. sifftbHE
® FREHDBERRENRNE -7 7OREZES|. IRFABMKLLIZ10%BICIEM. SARFTDRF v kX1 LDRFEH iFFHICHR
ONE—T— R - RAYORHAFT LT IF. BEETOFERTHINER (TP 7v) OiIFFzROICHERLLTH®RCEERE
® 7SR ITABOTENZU(ZKRT>X)1 « TEY 3> x v Xy . TlLansinoh®) 735> ROXREEEERER

O NE—7 7 DRFHAEFRRIZ. 6BEMOMIERSEC TIHBEEFENT S L. st +2.3ptE

BFEmEis 0t FriREE (BRRE) . 75K
SATRZAINDENTIRZ BEEFICEVWTD HWILUVARE - &ZIgBRRF v RV LBRESA VT v TR
LB EmEHRIIRA 175> K (TABOTENZU. EY3>F% v X) REDERK

e T—

A=Y C

n
1 .
-
<
#
F3
<

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 10



—— 1.2025512 B HREHR SRS grigeon

25/12H8 EERD <V
hESE

AR - AP RAF V7 7OHRRFICEL DIBIUERE, RIEZIIBME. WISKICEF

FEXRTORFTLES (RET) (FETHLE+6% DR

WA - ABEORFRLRIE. FlEm (T XZ—THAVF) ICLB3MROHDAHALL+5.9% DR, mHS T 7HILK

NE=ZXF 27 7E. THHDEI ) —X ) PHfEm BREXF>7 7o) —X) OEMEFELH D . Ritk LaIFATHALL+20%EB O Kigff&
ATIA LT I REREHEORTHUV. GMVE D ICHIFLETERICHE

TILT D MMIRFTHIHALE+8% (AQEMTH[E+5%) DR, ECIEE+11%. #7541 VIdF+1%. REFt TDECEEEILIT8%
EKRBHBICHEITZES 3> TS ORI - ABEDORFTLSIE. AHitE+128% & RERICHER

PEBEXORMAER (HAM) d. AF 77U F 2 Thy TORRICE 2HRFTERDELS H D AIHALLALGPHET

ek

RMBER—ZXTOEILTY

ot

ERfmz R OICHEme 8 < HET

pigeon nzx
TOFERBWEIL
( B)LinEsE
RIZRIVIEER |

11

©Pigeon Corporation All Rights Reserved. | Strictly Confidential



12025612 HiE SR glgeon

25/128f E|ZERIH <V
| ovHR— =g
WA AROLOS 7 MEICED LEPER. SNREHICHEIT TERICES

® BEFELEE I L — 7 HEIHRLE+1%. FERIGFHAL A 1> FERNAL%. 12 RS 7 A8%, F—R kZ U T7H+50% B0 KIEHE

O ESHEILTUMIFER, TVR. A=A LS U7 REFLTHELHER, 1> KRR 7ISRIEANT & C[E1E

O M2 - ALEIE. TSofTouch™ YU —XDITSYRUZa—TIHEREDHHD., LOMAX[OIRFTLEEAFEAL 10ptBD L&
(EEZE : 60%it8), #FEmL R0 > FELOMILEE MSoftLatch®2.01 ® ARFEHFH

O FHBHDI ATy THERDO R x> JHhw 7 IStarTouch™) FFEE% IZCHERFTI 7DILK

® Natural Botanical R >4 7. BiHBOFESR L OHINT U —L1 OBRFEFOICEHT LESISAHBLLEERE

0 > VAR—INFEORHEFRE (HEM) 3. WILBROLOETC THOBEREL CIC K D FifAt+2.5pteE

*

sl REEN—XTotIL1Y>

ot

E¥maEt - KO421 THEAE ERmmaat . Xx>757
lSofTouch™) > 1) — X CIRO{L % & Natural Botanical R & >4 7 D E H 1

-

nnnnnnnnn

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 12



 12025% 12 A HRER RS glgeon

25/1288 SFERY <V

5> 5%
B (33FER. ALKBMILER - AEOKIEFRRFICE D BRRLEIN, KEREBRTED H DHLE

S Y/ UIN-TDEFTLER IFATHRLE+2.2%
O JEXKIFT KABOEHZMWALE - ABPENEmOBA/NY RFEOIFFTHN— L. RFt5FTLRISAIHAL & %Z #EF
® FUNIET CHBNBETATCER. MAT. ENEROAB T ) —LCHRBEOER « ERT VEmZHRLOICTLEESHE
® ERl - ERT TEmORF TR LRIFAHL THRR, P11V XXV X2 ROICTTRBVERRZ H#ET
O RUKTIBICHITES 0L/ TS5V RO - LEDORHT LS. FIHALE+40%BOKIEHR, BETMETHSHERZER.
YA X - EMOITTCMT 5> FEDOHBREICED, HAR - LB ZORAILEBROZ 1> 7 v Tzl
® 5> /) BERORERFHENRR (BAM) 3. KEBHICLZRMELED—7. BLEGDOET CRFTEBMLOHEFIC K D ATHALL T+0.5ptE

ek

RBER—IXTOEIL1 >

ot

vy chedok: {4 JSYR S azsy—-vay

WL - ILEH SV ER TR &S SNSTDIBRAIE#581L
ZOMEAEERSRICEVTHIE ST IS A
Best bottles

for breastfed
babies
g

>
o A

o il

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 13



2. FY



2-1. E8RPHEAFEESTE (2023-2025%)
DI R E




— 2-1. FRPEBEEFTE (2023-20255F) DFEFEL

EERPET #BIE

pigeon

ARRE

FIFEEICRITTCALPSALER K (FEER) C EERAE (S Y AR-IILER)DLEICKD
MHBERIIRZICKDD D, FE@mEK. BRI 7IRERICEK D EXFZE(E)IF2023FTET 5

(BHA) 109,

104,171

170 113,800
O ENAEMBARRO Y Y AR—ILEERFATO) TS

94,921 94,461 14.1% FohET
B ® O B35 LLERERE (K5 AEH3BERY)
12.8%
. 12.1%
11.4% L L omumROR LABEICHS
ST O RS 0 EA B ZER (10065M)
16,000 "
O BA. 5o /138
— C L X PEEALPSIEA O BEAILIC & DREET
' e ' W XU UAR— L2002 S O O S 1 THILE
2022 2023 2024 2025 2025 T 4 DHER
EBRPE
BiZ
7172 62.06 70.00 71.65 86.92 O FFRIBKPIIER
m 11.4% 9.6% 10.5% 10.4% 14.0% O mo%ﬁ&@ﬁ??\ F’ﬁﬁ@ﬁ%%‘:& D*i%ﬁﬁﬁ‘;ﬁi
10.9% 9.3% 10.3% 10.8%  15.0%ME
4,617 3,480 4,353 L B A —.
119.2 122.9 116.1 126.5 - zs\?/lxc: p’i:fﬁfimPA;?Q?%E?@%ﬁ;iigﬁg*@?ﬁgﬁ:x k(& TFEARXWACC) THE

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

16



2.1 ESRhEIEEEE (2023-20254F) OHRIEY 2 Plgeon

ESRPETDHRO B ZEREmD AR

m7les - LB T CABDES| LEFERIZI0NED T LR REZ R

) |

EREmOT LHBRE ERmmoi LB

W E#HER | Toft W EHER | TOfth

21t

3MEFR LR
CAGR

+4.8%

INEFXLS
CAGR

@ l i +10.6%
o b 2022 2025

42%

-
J

R A—SIG T S

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 17



— 2-1. FRPEAEEFTE (2023-20255F) DFSEL RE

8

ZET 7.

= '_._|==
B IH3RE.

sTDRYRQ A DB L

FUDERDTHy TEOFREHHIE

20255 @/ LR BRER

110&m
100w&m
881§F3 E- :
33e&m o
10&m Lo
2022 2023 2024 2025 2025
E =48 E =& %iﬁf%

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

FICHE

ﬂ‘h

2022-2025
CAGR

+45.7%

2022-2025
CAGR

© +112.1%

£ Dfth
(BRRES)

iy fu

TAST7YS
(RUYEYTHY TZ)

2022-2025
CAGR

+133.7%

pigeon

18



——— 2-1. ESREHEEETE (2023-20254) DHIEYL B g’1geon

ESRPEDHRSD BRI 77 DIk

K EFINDEFLEE - B DT ED 4EICHERL. JO—NILOBELED3%D 59%IC LR

JEK - BRI O FL 2R - BT LS

WK NN

O0—-NIILOERED 2022-2025

3%h59%ic & CAGR
+37%

+77%
I

2022

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 19



2.1 ESRhEIEEEE (2023-20254F) OHRIEY 2 Plgeon

FBERHPETDHR® ESGADEEA = £ 11 THEE

b - REANGZERU R VEBD O, RIF(E) « £R(S) « A/NF > X(G)NDHHEA & HEE

CEERR]
OEES O—/N)LOY /X7 kb (UNGC) ICES - 1N (2023%F) « AMESEDEGEA Z HEtE
@ TlPigeon Green Action Plany ZHRE. RIESFTHIBOREAZ 2 TREIT (2023F~)
Y 3> IIL—TFD2030FGHGHEH ERR BEN B ZNRIBHICE DL
SBT(science-based targets) B1Z & L TSBTIlCE3&E (2025%)
@ESGFHEt%REDESGFTMMiA L. GPIFA KA 9 ESGIEHE TICIRA (2025FKKrm)

FTSE Blossom Japan Index FTSE Blossom Japan MSCI¥ +/{~ESG MSCIB A4 ERIEH

th e Index eLY b —5-XIEH

LY b= 1.:? AR (V

2
20234 20244 20254 FTSEBlossom  FTSE Blossom
Japan Index Japan Sector
FTSE ESG Ratlng Relative Index
Morningstar® Japan SEPIIPXH —HK> - BVERTLYTAVITI—F REESEREA2025
x-REIT Gender PES [R5 PAERIS EE~ TS PAIC (RIRBUEAEPT)

Diversity it oexc PELLKEOTBI~) JHEPIER
MSCI ESG Ratin P
Jay ‘Gender Diversity

\\\\\\\\\

©Pigeon Corporation All Rights Reserved. | Strictly Confidential ( 0 1‘& /EEJ ICDWTIE. %% é*’l’ =l & BT L\) 20



2.1 ESREIEESHE (2023-20254F) DHAIEY BHE grgeon

E8RAETDERE

HAEICRFBARDH ZFTEEFENDKEEL S . EENTFRE

EXRVNBOPEFFRKEFE

PEZEXOFERTE

EXRMNBOMREEDEN

TR DRIEEN

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 21



2-2, REAMICH D 1= L&




pigeon

— 2-2. REAMICH D I=WE

RHEIRICH D F=LVE
~HBPDFREDPAIC TSI LWEFR ZE> TV PEA~

IBIRBZREERIC. TBRIOVCO) 22X 2MWAEZIZILOH.
ZLOEMmP T —EXDRBEZEL T, KRERAICTFDR>TEE LT

COMREZH DEFRBERAICR T LWBFRICT 37201,
HEZBELLKTERIN— b F—eBIloFT—%2AIHLADS.
THICE < DERHIFET
IANTHZLDEREXADBELRFEEZEZZIETES LS.
B EEZR > TWEFT,

FEPAZWVWOBHEICR DD, BmY—EXLIFTHL,
REBBREZESTIERHRERPATMDEL HRBEE AT Z .
BRARBGREEEICHFATBIFRE L THE LT £,
FERAICR T LWVWKREKZ DL DEEIT B I
HRICHESTEARSBWEEL L TEEZH#EL.
BELTCZeZBIELTVWEXT,

©Pigeon Corporation All Rights Reserved. | Strictly Confidential




— 2-2. REAMICH D I=WE

ERIER b —
BET(Icah e EE:

1) —

Bx 7Y ITr—hr953

Pigeon Group DNA+Pigeon Way L PO rreLes

3 = /4
5| EEAEOESR BRAD L HERE B 7 3
e B P ZEMm(E
ABEX BHAREE ¥4
B EE o
%) mEamsn
3 ® g $2 55
HHEAR as
&) uemm~omm 4 = 4 4
&t
e
BEEAR %%% BEBEZHOLHD =
ARG = {EE
EERR. BBk, 3 REL KN « BRM
ERRBERER  OEFEBGR o EEEROHEE
EEHE I—RL—b-ANF>R FAZERAZE- DL D &8 (PQS) HISAFT—>

pigeon

r

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

.

RENEHI LD
S AIEE

FEeAlC
PILLERS

6DDHHEDE
@éﬁ

FBEPANVBHRERD
BEICE->TWVS

0 0
(W)
BROBUALNTES
PBPNBRAD B S

b5 »AORIEEIHEE
DU TETVDS
o,

&

FREPAZEFBTHIEN
N=RILIZR SRV

S

CABRETEENTD
MERI3NEEDD

®

5 > AN RIBEHEIC
B3 ruddittk<VWsns

J/

24



—— 2-2. REAMOICH D L& gPigeon

E2 3 »HhREIRYICED fHT =S
ERIEREE B

;!%I
Fa

BERE BiggRETZ&
i BEBENALL TS T MEoTITEI AL £MFR B TRELIEE EEEL.
- HRICH T h P¥EMEZILAL. & SR ANRE=> S Ry
£ 3 R5e#L RERICHT D RRMEEEA L. H< TRESBVAHEAS
IBE» ADKIEIE IRE» ADIRATIE ® aﬁiﬂ @ﬁ%{ﬁ%ﬁﬁt%u%%ﬁ
FB » ADERHE FRE» ADEPHAE o 1@*i2: @Tﬁ]%%%%d%?ﬁﬁ L+ :E)OJO <bo
o< bZiE o< b3E %DH%@E@%EE
FEDXZXE)E FESXZRE
SEBROHFEZBZ S BEROHFEZBR D
[sEEN =0 sfnN =00
BRI HOWE m} RS S M8l> T M- TITET 3 hAlICEE

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 25



— 2-2. REAMICH D = LW&
(Exwrogssak] BEES - ILatFE s = 7EEFBNo.IA
BB ERERA. X9 I3MEE - LB O0—NIL> T 720%((E8)=His 9

60FL EICHE LI RRE — « I Y DI

Ea>-

mmBAR S - BB AR SV JTSYRD
BUWITSYRA TR ‘ ' ’
® Ppigeon
Purposelc 3BT 5 AH - CEAT @ SLarnsinoh ° 4 S
BOLGREER -BXSH

N

PIgeon @ Lansinoh. @75y KAKBHET U7 - B I

ESay(RE—) S/ (RI)DIF2—I2&D
HARAEREREN OEINEDOFEAS - AEOERAMNBHMAUEZREIIL. TZOXOITERBEOREICRITS

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

26



—— 22. REAMGICH D 1 W& g’1geon

mZLES - A FISF N TRERD

e NP RDEL<. BDBVWIT S Y FAIDIRRE L S Em

i r
— — 5 ) 1| 4 "
s o wigeon igeon é ‘
pigeon plg:con 3 i ll - '
= wigeon s J 8Langinoh. \ | ®Lansinoh \]
: 1R ET
\ [\
/] \

E ] { ‘DLansinoh \
= 7 .;__—/ \tc Lansinoh j\) "\_ } [\ | | J
REOMR+EERMNED WEXZBHUEM WABZERL LK
mEEAY-T 5 REEE-BINEE BROADOER BOEmADT Z > RiRKHETEE

IRTIZFIO—NILNo. 1T S Y RTH DO AN SHI0% DR T 7 THH . RERMIZ+5
LUHODNATH Z2HARFICUY —XEEHRL, I5KZTO0-NILEEDHEE T3

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 27



—— 222 EfAICH D =V E g’1igeon

ZLEs - A BICF N TRERQ

Bk, 1 REIECHETBIEARANY—T v F TORERRMA O TXEL

K - BRI

20244 (R4E)
3% 2024%F (R48) 3%
o
HAEX
S H— ) E 20244 (£45)
20242 (BB g, E k= BSE oo
’ 80%
® HAE EZE OIS -

ABEHISZICEITS

EFI e

. RRST e S N

©®Pigeon Corporation All Rights Reserved. | Strictly Confidential XED VAN, HISTOATSIRBERTHBREDO A X - 28



—— 2-2. REAMOICH D L& gPigeon

ZLEs - A BISF N TREAR

HAPOFRERADED I ST/ DOMHARE - LBEZ/F>TVB LDRERE

SVV/EHBANDERODE

Eoa>irZ7 '

N -+ -4 months ago

/ 3 / — J FREER Life saver!!

h\ 6 0) j:)\ 1@ D 15 OEA My daughter was choking on the flow of every other bottle nipple I tried

and wouldn’t be able to latch right due to her lip tie! These nipples not
only pass the triangle test but she has never latched and ate better until |
bought these! I'm so so thankful cause now my baby can take a bottle
. happily without choking and with little to no gas at all! | will be buying

more for future babies! e - BTEE ago
One day in 2024: Lovel
Ca n you del Iver a nOther WN3 My breastfed baby loves these! So glad | could find one that my baby will
immediately?” A mom of a week-old [ | take. Definiely recommend!
. . " L
baby sent us a video with a message f=a PO gVEEADEBEDDE
enclosed on the same day after the L '] , , ) )
. | The Pigeon wide-neck glass baby bottles have | love these glass bottles! Using plastic
prOdUCt was delivered. J | been an excellent purchase. Their aerodynamic bottles wasn’t sitting right with me so |
8Lansnch shape makes them easy to hold, and the glass decided to purchase these and | would
’ material feels sturdy and high-quality. The absolutely urge anyone looking to get glass
| N J included SS (0.0 ft+) nipples have a natural, bottles to give these ones a try. | was having
gentle feel, which is great for newborns and helps trouble latching my baby while bf so |
with a smooth feeding experience. | really exclusively pumped for the first month of his
appreciate how easy they are to clean —the wide life. I like that there is an indicator line telling
neck makes a big difference. They also handle you where your baby’s mouth should be
heat well, so sterilizing them is quick and hassle-  latching. Lo and behold, I tried to bf again
free. The anti-colic design is another great and these bottles trained my baby how to
feature that helps keep feedings calmer and latch...I mean it was almost instantaneous, |
more comfortable. cried tears of joy. Get these bottles!!!
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EXEY KERY HUEEY BREEHF BXES

13,058  A3,144 A10,818 1,312 39,609
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25/12H8 PVAYY ) — £thEfG

Lty BRI e
e HE 12,900 $HE 109,700
| : 6OHAHE . NOPAT %fﬁﬁ 13,158 %ﬁﬁ 109,170
th : GOHASENE SHE 9,030 AUHE 12,139 BUHA 104,171
T : 68HASAE = 9,211 Big — LR
BifA 8,498 _ _
(B4t : FHM) FHE 3,870 5B 55,300
RHE 3,947 EfE 54,331
BiER 3,642 BiEA 52,799
PVA B RTEX — EERE A B 7o L15tE — REE
SE 4,918 SHE 82,227 SHE 26,303 SHE 18,708 SHE 41,500
=45 4,948 E4E 85,247 =45 28,129 E4E 18,517 E4E 41,680
gifl 4,353 gifA 82,883 BifA 24,889 giff 16,402 gifl 39,233
— EEEE — WREN &
SHE 34,926 HE 13,946
=45 34,187 EE 15,139
giff 35,243 gifl 13,774
- WACC — IRMMEE- &G N N
HiE 5.0% StE 20,998 sTE 6,350
S| 22,931 RIE 5,527
*CCCELHISOB/SEE O & MBI IAE - BRI % G AR 22,750 g 5,287

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 67



—— 2025F 128 AR B EE

25/1288 PVA'Y 1) — £33

SER

L 69HBETE
F : 6OHASESE

T : 68HAZEHE — ROIC

HE 11.0%

EE 10.8%

HIH  10.3%

PVA H
ALy R

StE  6.0%
EE 5.8%
HIEA 5.3%

— WACC

SHE  5.0%
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FiEITROIC
15.7%
15.4%
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Bk
30.0%

HEMER
STE 11.8%
RfE 12.1%
AIEE 11.7%

R TEAEEGR
FE 1.3%
=#fa 1.3%
A 1.3%
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Rt
50.4%
49.8%
50.7%

fREER
37.8%
38.2%
37.7%

STE
ES
AR

HE
S
B4

—  EEEAREK
HE  24.0%
E4E 25.8%
i 23.9%

— BEE&EELR
FHE 31.8%
RfE 31.3%
IR 33.8%

— IREMEE - GEHR
HE 19.1%
EE 21.0%
il 21.8%
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Tt L&
18,708
18,517
16,402

RENE

13,946
15,139
13,774

WL
6,350
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CcccC

112.4

F/E I 126.5

I

116.1
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e LEERE

FTE 62.2
/5 I 619
kA 57.5

PRENE LR B &

FHE 92.0
=5 I 101.7
A 95.2

N EIETNSE -

STE 41.9
=& Il 371
KA 36.5
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[t o7 XEERNR]

(BfL : BAA) (Unit: ¥millions) (BfL : BAM) (Unlt. ¥millions)
24/124R pLYAW): BUHALE 24/12HR 25/124A BURALE

FY Dec. 2024 FY Dec. 2025 YoY Change FY Dec. 2024 FY Dec. 2025 YoY Change
hE (FUES) 34,315 35822  104.4% aE 532 503 111.5%
China (incl.Hong Kong) ’ Chinese Taipei
- 0)1@797 ) 11,181 11,177 100.0% FE 2,662 2,683 100.8%
Other Asian Countries Korea

7T EE S HAR—
Total of fan 45 496 46,999  103.3% > AR 1,001 1,018  101.7%
. Singapore

Countries
:":* 0 YL— ¢/ 7 0
North America 13,929 13,825 99.3% Malaysia 1,389 1,482 106.7%
B 1R 7 0
Europe 5,405 6,707 124.1% Indonesia 2,337 2,033 87.0%
RER 558 798 142.9% 21 956 1,015  106.1%
Latin America Thailand
R 0 T2k 0
Near and Middle East 2,970 3,199 107.7% India 808 759 93.9%
Z D fthithiz 945 1,279 135.3%

Other Regions

ast 69,303 72,807 105.1%

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 70



—— 2025412 B HIEIE R ER gigeon

25/1288 HRpiE%E () P
i : BAM) (¥millions)
24412811 25412811
FY 2024 Results FY 2025 Results

BEE WAL GRS BRE ’“%fg“ ’“%‘g;“ mEE ML AEAHCE MR MR ta*‘,j(g k tgg‘g

Net Sales % of total Gross Profit  GP margin (%) Sl';%?;gt OP margin (%) Net Sales % of total % of growth Gross Profit  GP margin (%) Sli%?nigt OP margin (%)
bty k2| 104,171 100.0% 51,372 49.3% 12,139 11.7% 109,170  100.0%  104.8% 54,839 50.2% 13,158 12.1%
HAHR 36,500 35.0% 11,980 32.8% 1,998 5.5% 37,806 34.6%  103.6% 13,149 34.8% 2,596 6.9%

Japan Business

39,027 37.5% 21,865 56.0% 10,066 25.8% 42,902 39.3%  109.9% 23,332 54.4% 10,496 24.5%

S IAR—RR 14,277 13.7% 5,739 40.2% 1,668 11.7% 14,920 13.7%  104.5% 6,374 42.7% 2,124 14.2%

Singapore Business

Iry/B/R 21,430 20.6% 11,807 55.1% 1,731 8.1% 21,904 20.1%  102.2% 12,179 55.6% 1,517 6.9%

Lansinoh Business

I XY FHEBEEEE
Elimination ofinterr:al A 7,064 A 6.8% - - - - A 8,363 AT7% - - - - -

trading between segments

L TFEZE Ef#/Reference

NE—7 7HE 26,760 — 9,738 36.4% 1,989 7.4% 28,787 —  107.6% 11,153  38.7% 2,851 9.9%

Baby Care Business

FET@RER 3,364 — 462 13.8% 122 3.6% 3,313 —  98.5% 530  16.0% 91 2.8%

Child Care Services Business

NLRT T - R 4,400 — 1,526 34.7% 405 92% 3,948 - 89.7% 1,321 33.5% 230 5.8%

Health & Elder Care Business
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26/12 EUSAL

AIHALE

ES T MRk LE
109,170 -

13,158 12.1%
13,681 12.5%
8,570 7.9%
85,887 —
110,088 —
71.65 -
693.11 —
10.4% —

10.8% -

HE

Ei%)

KR LE
113,500 -

13,900 12.2%
14,150* 12.5%
9,140* 8.1%
86,254 -
106,812 -
76.41 -
721.06 -
11.0% -

11.3% -

pigeon

104.0%

105.6%

103.4%

106.7%

100.4%

97.0%

106.6%

100.4%
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HELHR - ZLEOMIEY T 7ILKICEIT . T3 Y RMEEDRK
S22 /) DFEDA0FEU OB B ROEFGE - BOBEREFEEEZED L.
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W ERERE  ToOff

58%

2022 ) 2025 ) 2028
R mgp R gox FE
hat thet

s

3INER LS
CAGR

+7.0%

B8 mE
(Eap+t T E)

INETLER
CAGR

+8.3%
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% 8 Pt D LR G Pigeon Green Action Plan
FHARIBE A DI 119 T BB A T I e

i 20234 | 2024%F | 20254 RiA& m

Scopel&2 GHGHEH EHI5H 60% 65% 68% Lo 10%
(Q0I8FELREEE) HI E> HIl E:> Bl - HIR
Scope3 GHGHEH ECategoryl & 12 20% IZ> 23% IZ> HER ~, 25%
BB onsrtnsaim HIR HI R SBTRREMISE Bl
YRS REERMEERLE: e ) ) s
N b oS camin 83<7- S5 46% (> 50% - 50%
21—/ UHAL oI/ AVRZ BN
TR /N o — 81% [ 8% (> 83% > 100%
© oy -B - “:1: .l.\b?c-\“ SN
&é% P8\ BHHRAI RO 58% (> 67% L[>  68% > 100%
SASSES RSPOEREE/N— LSHDERAER
(B &c%-t% - = 5 15% > 11% [ 44% T 100%

X2026F2H6HRF R DEEE (2026F38KUB ESGT -2 T v I YRATFEUT U1 bTIEBREAR) 79

©Pigeon Corporation All Rights Reserved. | Strictly Confidential



—— BOXPHIREE WHEeER

pigeon

B 8 XHETDHRE T RERENDEAR

HALEOFRFECHRMY
REPAZMBIEE

0D 0 0&
#2025E3RKRETORARELD ET,

© -41,000.

©Pigeon Corporation All Rights Reserved. | Strictly Confidential

BI/INV I ANDTIEEH

Yy |
d =

—AV LD ORILHZE
HR— b LTH
#BVWIRRE S

80



—— FORPHHEEE BERER gigeon

% 8 RPFTDRRD ESGH BB DN E

COPO—RL — FEME(RIEZE)ADLOZE

o ERMIIEEFFERTHBCOPHrEML TWS ICOPREZEERE) IC2022FE LD EZ

® 2025&F I T x—2—ERZE) ICYE[EZE

® 2025 MCDPRO7 %1&ZE :B 7K :B
SEBELMEMICTREFHICH T IO EAHIEHRE R Z EIL

SURZESH)
JF—H— — — B
SURZE) A A A

JF—H— — B- B-

©Pigeon Corporation All Rights Reserved. | Strictly Confidential 81



{ [ :.\_.,. / 1
iy £yl
‘\ ‘E\N.._.. __.. It
h : \‘\__ _;~

_..\ .\ﬁ_..ﬂ.... t .«._
} w___ '
_ ‘R__. _.,
sl
/ .. t .
[ mu
D
i
4
D/
e
¢0)
O
)]
e
O
| -
e
9
O
e
~ |




	2025年12月期（69期）決算�・第9次中期経営計画　説明会
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	スライド番号 6
	スライド番号 7
	スライド番号 8
	スライド番号 9
	スライド番号 10
	スライド番号 11
	スライド番号 12
	スライド番号 13
	スライド番号 14
	スライド番号 15
	スライド番号 16
	スライド番号 17
	スライド番号 18
	スライド番号 19
	スライド番号 20
	スライド番号 21
	スライド番号 22
	スライド番号 23
	スライド番号 24
	スライド番号 25
	スライド番号 26
	スライド番号 27
	スライド番号 28
	スライド番号 29
	スライド番号 30
	スライド番号 31
	スライド番号 32
	スライド番号 33
	スライド番号 34
	スライド番号 35
	スライド番号 36
	スライド番号 37
	スライド番号 38
	スライド番号 39
	スライド番号 40
	スライド番号 41
	スライド番号 42
	スライド番号 43
	スライド番号 44
	スライド番号 45
	スライド番号 46
	スライド番号 47
	スライド番号 48
	スライド番号 49
	スライド番号 50
	スライド番号 51
	スライド番号 52
	スライド番号 53
	スライド番号 54
	スライド番号 55
	スライド番号 56
	スライド番号 57
	スライド番号 58
	スライド番号 59
	スライド番号 60
	スライド番号 61
	スライド番号 62
	スライド番号 63
	スライド番号 64
	スライド番号 65
	スライド番号 66
	スライド番号 67
	スライド番号 68
	スライド番号 69
	スライド番号 70
	スライド番号 71
	スライド番号 72
	スライド番号 73
	スライド番号 74
	スライド番号 75
	スライド番号 76
	スライド番号 77
	スライド番号 78
	スライド番号 79
	スライド番号 80
	スライド番号 81
	スライド番号 82

