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a
65 66 67 68 69
2021 12 2022 12 2023 12 2024 12 2025 12

( ) 93,080 94,921 94,461 104,171 109,170
( ) 14,648 13,465 11,522 13,282 13,681
( ) 8,785 8,581 7,423 8,371 8,570
( ) 12,994 12,165 10,540 13,176 11,161
( ) 76,810 79,952 81,087 84,607 85,887
( ) 98,042 101,733 100,440 108,308 110,088
() 617.59 640.96 648.73 678.53 693.11
() 73.44 71.72 62.06 70.00 71.65

)
() 75.4 75.4 77.2 74.9 75.3
() 12.2 11.4 9.6 10.5 10.4
() 29.9 30.2 26.2 20.8 22.5
( ) 10,893 13,210 14,503 14,281 13,058
( ) 5,593 5,659 5,448 1,137 3,144
( ) 8,693 9,666 10,256 10,639 10,818
( ) 35,218 34,283 34,357 39,201 39,609
) 3,935 3,803 3,184 3,066 3,042
[1,085] [1,031] [1,334] [1,267] [1,290]

2024
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65 66 67 68 69
2021 12 2022 12 2023 12 2024 12 2025 12

( ) 34,803 33,598 34,057 35,056 36,950
( ) 11,938 10,267 8,946 8,276 9,859
( ) 9,430 9,309 7,898 7,257 8,423
( ) 5,199 5,199 5,199 5,199 5,199
() 121,653,486 | 121,653,486 | 121,653,486 | 121,653,486 | 121,653,486
( ) 35,767 36,148 34,800 32,950 32,350
( ) 46,736 46,731 45,195 44,841 43,494
() 298.97 302.10 291.00 275.53 270.42
74.00 76.00 76.00 76.00 76.00

) (37.00) (38.00) (38.00) (38.00) (38.00)
() 78.83 77.80 66.04 60.68 70.42

)

() 76.5 77.4 77.0 73.5 74.4
() 26.3 25.9 22.3 21.4 25.8
() 27.9 27.9 24.6 24.0 22.9
() 94.0 97.7 115.2 125.4 107.9
368 345 334 341 338

) [98] [150] [149] [144] [142]
() 53.4 54.5 43.5 41.3 46.8
oPIX () (112.7) (110.0) (141.1) (169.9) (213.2)
() 5,160 2,419 2,237 1,778 1,909
() 2,088 1,622 1,556 1,288 1,385

2022
2025 12 76 00 38 00 2026 27
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1957 250 1960
1965

1993

1957
1958
1963
1964
1965
1965
1966
1967
1968
1978 PIGEON SINGAPORE PTE.LTD.
1985 11
1988

1989

1990 THAI PIGEON CO.,LTD.
1991
1993
1995
1996
1996
1996 PIGEON INDUSTRIES(THAILAND)CO. ,LTD.
1997
1998 (
1999

2000

2000 10
2002 PIGEON(SHANGHAI)CO. ,LTD.
2002

2004
2004 LANSINOH LABORATORIES, INC.
2006 PIGEON MANUFACTURING(SHANGHAI)CO.,LTD. PIGEON MANUFACTURING CO.,LTD.

2006
2009 PIGEON INDUSTRIES(CHANGZHOU)CO. ,LTD.
2009 11 PIGEON INDIA PVT.LTD. PIGEON SINGAPORE PTE.LTD. 95

2010 11 LANSINOH LABORATORIES MEDICAL DEVICES DESIGN INDUSTRY AND COMMERCE LTD.CO.

LANSINOH LABORATORIES,INC. 99

2011 PIGEON MALAYSIA(TRADING)SDN.BHD. PIGEON SINGAPORE
PTE.LTD.

2011 LANSINOH LABORATORIES, INC. HealthQuest Ltd.

2011 LANSINOH LABORATORIES,INC. HealthQuest Ltd.

2012 DOUBLEHEART CO.LTD.

2014
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2014 LANSINOH LABORATORIOS DO BRASIL LTDA.
2015 LANSINOH LABORATORIES BENELUX
2016 LANSINOH LABORATORIES SHANGHAI
2017 10 PT PIGEON INDONESIA
2019 PT PIGEON BABY LAB INDONESIA PIGEON SINGAPORE PTE.LTD.
2020 LANSINOH LABORATORIOS DO BRASIL LTDA.
2020 ()
2020 ()
2020 LANSINOH LABORATORIES (HONGKONG) CO.,LIMITED
2020 10 LANSINOH LABORATORIES UK LIMITED
2021 PIGEON AMERICA INC.
2021 11 LANSINOH LABORATORIES FRANCE SAS
2022
2023 10 PIGEON BABY LAB KENYA LIMITED
2024
2024 11 PIGEON HONG KONG LIMITED
2025 12
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26

@

PIGEON INDUSTRIES (THAILAND) CO.,LTD.
THAT PIGEON CO.,LTD. PIGEON MANUFACTURING (SHANGHAI) CO.,LTD.

PIGEON MANUFACTURING (SHANGHAI) CO.,LTD. PIGEON INDUSTRIES (CHANGZHOU) CO.,LTD. PIGEON
INDUSTRIES (THAILAND) CO.,LTD. THAI PIGEON CO.,LTD. PIGEON
(SHANGHAT) CO.LTD. DOUBLEHEART CO.LTD.

PIGEON INDUSTRIES (THAILAND) CO.,LTD. THAI PIGEON CO.,LTD. PIGEON MANUFACTURING
(SHANGHAI) CO.,LTD. PIGEON INDUSTRIES (CHANGZHOU) CO.,LTD. PIGEON INDIA PVT.LTD. PT PIGEON INDONESIA
PIGEON SINGAPORE PTE.LTD. PIGEON INDIA PVT.LTD.

LANSINOH LABORATORIES MEDICAL DEVICES DESIGN INDUSTRY AND COMMERCE LTD.CO. PIGEON
INDUSTRIES (THAILAND) CO.,LTD. PIGEON MANUFACTURING (SHANGHAI) CO.,LTD.
LANSINOH LABORATORIES, INC.
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PIGEON(SHANGHAI) GO.LTD. |

Eir g n—aunii

I I yr— I PIGEON MANLFAGTURING [ SHANGHAD) GO.LTD. ||

PIGEON INDUSTRIES (CHANGZHOU) CO.LTD, |

Eiaish—L 7 0SS v

DOUBLEHEART CO. LTD.

ESanse a7 oFv) o7 T

ELawvoa?riFv .7 RNk
FIGEON HONG KONG LIMITED

|
PIGEOMN AMERIGA ING. I
|

st I L fif—ILE R I
oy

| PIGEON SINGAPORE PTELTD.
{ PIGEON INDIA PVT.LTD.
s (i PIGEON MALAYSLA (TRADING) SON BHD.

" PT PIGEQON BABY LAB INDONESIA

PIGEQN BABY LAB KENYA LIMITED.

PIGECON [NDUSTRIES (THAILAND) CO., LTD.

THAI PIGEQN COLTD,

|
|
I PT PIGEON INDONESIA
|

| Sl SRR I

LANSINOH LABORATORIESINC.

LANSINOH LABORATORIES MEDICAL DEVICES
DESIGN INDUSTRY AND COMMERCE LTD.CO.

LANSINGH LABORATORIES BENELLX

LAMSINOH LABORATORIES SHANGHAL

LANSINOH LABORATORIES (HONGHONG) CO., LTD. I
LANSINOH LABORATORIES UK LTD. I

LAMEIMOH LABORATORIES FRANCE SAS

BR-BA0REx-ERE

[ | T
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300
100.0
100
100.0
240
100.0
222
100.0
100 100.0
PIGEON SINGAPORE PTE.LTD. S6D17,032
SINGAPORE 100.0
UTTAR INR
PIGEON INDIA PVT.LTD. 100.0
PRADESH 1,660,000
(0.1)
INDIA
PIGEON MALAYSIA
TRADING)SDN. BHD SELANGOR RM4, 200 100.0
( )SDN.BHD. MALAYSIA (100.0)
PT PIGEON BABY LAB IDR
JAKARTA 100.0
INDONESIA 13,157,574
INDONESIA (100.0)
PIGEON BABY LAB KENYA LTD. | NAIROBI KES102,000 100.0
KENYA )
PIGEON INDUSTRIES
CHONBURI THB144,000
(THAILAND)CO. ,LTD. 97.5
THAILAND
IDR
PT PIGEON INDONESIA BANTEN 65.0
85,194,000
INDONESIA (65.0)
THAI PIGEON CO.,LTD. SAMUTPRAKARN | THB122,000 53,0
THAILAND ’
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PIGEON(SHANGHAI)CO. ,LTD. SHANGHAI UsD2,000 100.0
CHINA ’
ALEXANDRIA
PIGEON AMERICA INC. USD500 100.0
VIRGINIA (100.0)
U.S.A
PIGEON MANUFACTURING
(SHANGHAT)CO..,LTD SHANGHAI uUsD8, 300
i CHINA 100.0
PIGEON INDUSTRIES CHANGZHOU
USD15,600
(CHANGZHOU)CO. ,LTD. JIANGSU 100.0
CHINA
SEOUL KRW700, 000
DOUBLEHEART CO. LTD. 100.0
SOUTH KOREA
PIGEON HONG KONG LIMITED HONG KONG HKD2,700 100.0
CHINA (100.0)
ALEXANDRIA
LANSINOH LABORATORIES, INC.
VIRGINIA UsD1 100.0
U.S.A.
LANSINOH LABORATORIES
MEDICAL DEVICES DESIGN
1ZMIR TRY24,675 100.0
INDUSTRY AND COMMERCE
TURKEY (99.9)
LTD.CO.
LANSINOH LABORATORIES
ANTWERPEN EURG2 100.0
BENELUX
BELGIUM (100.0)
LANSINOH LABORATORIES
SHANGHAI UsD1,800 100.0
SHANGHALI
CHINA (100.0)
LANSINOH LABORATORIES
(HONGKONG)CO.., LIMITED HONG KON HKD10 100.0
T CHINA (100.0)
LANSINOH LABORATORIES
LEEDS GBP4,959 100.0
UK LIMITED
ENGLAND (100.0)
LANSINOH LABORATORIES LA
EUR55 100.0
FRANCE SAS TALAUDIERE
(100.0)
FRANCE
PIGEON BABY LAB KENYA LTD. 2025 11 KES102,000
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PIGEON(SHANGHAI)CO. ,LTD. LANSINOH LABORATORIES, INC.

10

PIGEON SHANGHAI CO.,LTD.

¢! 37,844
¢ 836
€] 419
C 10,002
G 18,021

LANSINOH LABORATORIES, INC.

@ 16,899
@ 1,341
€] 989
“ 12,176
G 15,034
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a
2025 12 31
945 (490)
653 (384)
1,065 (311)
281 (94)
98 (11)
3,042 (1,290)
2024
PIGEON MANUFACTURING(SHANGHAI)CO. ,LTD. 59
PIGEON INDUSTRIES(CHANGZHOU)CO. ,LTD. 29
PIGEON INDIA PVT.LTD. 40
PT PIGEON INDONESIA 60
LANSINOH LABORATORIES MEDICAL DEVICES DESIGN
INDUSTRY AND COMMERCE LTD.CO. 53
Q@
2025 12 31
338 (142) 42.8 15.0 8,274,323
240  (131)
)
)
)
98 1)
338 (142)
33
G
1975 11 2025 12 31

264
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76
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Pigeon Group DNA Pigeon Way
Pigeon Group DNA
Pigeon Way Spirit
Pigeon Way
(¢
E
(Purpose)
(
)
2025 12
2024
2026 12
(2026 12 2028 12 )
LTV

LTV Life Time Value

2026 27
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€

4

2026

2026 2 13

13,160

2026 12 2028 12
LTV
27
LTV
EC
ROI EC
2026 12
125,000
PVA9,443 EPS110.02 ROE14.9%
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Pigeon Sustainable Action
Pigeon Sustainable Action
Pigeon Green Action Plan
(¢
(CHRO)
GHO
(CS0)
GHO
GHO
GHO
ik
R R
HAFTEUTF EAS GHOW A THRIAL HEAS mﬁgw
L i
fENcRNEROEER. BE - BEESPSRALEUISANEENL. 25 B .
WEANOWETEFNGAEL « SHHEOHEHOBEE HLRROE= 51 by
- FR-TEHOBMIEY L a— o A PRF PREMODAHE TG MRS, SRR
+ EREBCROSEESL YIS - A0, BE TR RIS
RO - B9 BERUEEHNEN FeiT L
HEEE HEMEE Ludd=-RBE @ SLL ER HERE SEEE wadE—-AAE Sl JWE

FAFFEUTS SRFFEUFS SXFFEUTPY PAFFEUFy VATTRIAL YAITETALL URASTREALE UAFTESALE
BAn L] ] -1 L i B B

SHUR S SHUS S8UR UM BEHS A RT BRI ERT BRCS A bR F ARE A T
Th=TRE =T Rt Fa—Thi Hh=RE  AEETA=TRE  YR—Thi o= TR SR—TRi

SBU Strategic Business Unit
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a Pigeon ESG/SDGs

Pigeon Group DNA
Pigeon Way

Pigeon Group DNA Pigeon Way

Pigeon ESG/SDGs

Pigeon Group DNA L
|..l::..|'-.3| .'.'.'-."'_.' ::,r.?. i) _‘-‘;
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Pigeon Group DNA Pigeon Way

Spirit
Pigeon ESG/SDGs
SDGs
ESGEBRBL
AT A A L — e 3

Ha - R
BRI 51 S ER (SDGs) @ R ﬁg%&ﬁ
e T & tEDRR

i o L ISl i

https://www.pigeon.co. jp/sustainability/policy/
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c Pigeon Green Action Plan
Pigeon Green Action Plan 2022
2024 Scope
GHG 2030 2025 (GHG)
2030 GHG SBT(science-based targets) SBTi
SBTi Science Based Targets initiative CDP( )
(UNGC) WRI WWF

Pigeon Green Action Plan
EBEENDIHLLAOQERRICEBIMEMIRERT

20502 Scopel&? GHGHER £y RHE D
20308 Scopel &2 GHGHEEE 70 % HES cormennm
Scope2 Category1812 GHGEEHE 2 5% MR coexennaw

PO 20305 WHESEEEEERSEEAL Ay r—2 50% e
y 1] g o2
(} BEREHORER 20308 A=A Sl w2 R ERE e i — 2 100 %

20308 sivr—icgi aEaREsEoeRE100%

2030% AHEBORAF LT T/ R/ RIBBERI-H113
RsPORRE/i— L nEmE 10 0% escrasan

(@

e

R =D RE

BAREHEORE

B&C RSPO
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90

1.5
1.5
2030 2050
1.5
° 1.5
[ ]
[ ]
[ ]
1
1.5
1.5
Pigeon Green Action Plan
1
1.5

Pigeon Green Action Plan

Pigeon Green Action Plan 2030 50
2030
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Pigeon Green Action Plan

1.5

TCFD Report 2025
https://www.pigeon.co. jp/sustainability/files/pdf/TCFDReport202512.pdf

GHO
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a
2030 2050
Scope & 2018 70
Scope
2021 25 -
(Category &12)
b
Scope
Scope
t- CO2e
Scope & 2025 1
Scope 2024 21
t- CO2e
Scope
https://www.pigeon.co. jp/sustainability/materiality/
Scope 2025

https://www._pigeon.co.jp/sustainability/environment_top/co2/
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2025 12 2026
(CHRO)
Cx0
e L BB A BRGSO SEREEZAY Y
) BB WiT
itE J
I
CHRO |
' . e
People Strategy Leader Meeting &£ 4/[2]
EES £ [ SUHA-LEE | S/ BR
ATEYEPIMTE ; ARSLSMRES | AREYSMRITHE
M vy

People Strategy Leaders Meeting
(GHO)
People Strategy Leaders Meeting
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2004

NEE

20 — 15A

B
HiE e

30
24EH 3%£H
10A 0~5A
SR
M 7a735Lh

TRIFA

2023

C.
2021

Global Player
2025

Global Player

a. AMC Accelerate My Career

Accelerate My Career AMC

b. ( on )

2026
16

Global Supporter
Global Player
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on
2025
on
Pigeon Way
Pigeon Way
a
24
b 100
2006
30 2016
100 2016 100
2025 100
KPI 40
2025
100 45
c
2006 2021 250
Pigeon Frontier Awards PFA
(CHRO)
d
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a. Smart & Smile Work
Smart & Smile Work Smart
Smile
ON OFF
17 15
19 30
19
10 2025
6.7
80
Pigeon Frontier Awards PFA 2020 96
25
100
PFA

Precious Drop

https://www.pigeon.co. jp/news/files/pdf/20220712.pdf

https://www.pigeon.co. jp/news/files/pdf/20221129.pdf

® ®
https://push.pigeon.info/article-63_html
®

https://www.pigeon.co. jp/news/files/pdf/20250827 .pdf

2021

86.08
74
4.03
PDCA

1.32
100
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https://www.pigeon.co. jp/sustainability/social_top/health_management_policy/
2026
500 500
500
15045001 OHSAS18001 100
2023 2025
Pigeon Way
Gallup
2025
KP1
2023 2024 2025
4.11 4.15 4.19
2023 2024

PIGEON SHANGHAI CO.,LTD. PIGEON SINGAPORE PTE.LTD.

Pigeon Way
Pigeon
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2025 Cx0 39
Job Description

(CHRO)
65

GHO

2024

BU 2024
2025
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2025

2026
30

022EM O FEM 0 0MEMR
()

() {34)

4.11

N
3048 36.38
= B0

415

“ou [ ses || 2 |
“San || s ][ soo

PIGEON SHANGHAI

PTE.LTD.
L KPI]
Pigeon Way Spirit
(CHRO)
KP1 2025
KPI

MREt TR 5 AHTTE

AR DE

Integrity ERuBRICHEH
(o) IR & SIEHIME
Dedication BIEEMEIEL » People HEREITERITS
[BEEBBR)  ELLSDHPEHIE iA) SO TEL - BN
53‘"3@ One B mHT Or ization &0 =730 R
AREDL B ¢ Pigeon DI -
oo o #IZW LW E@SERE > (1) T
Enjoy Pigeon® ML (B2) ) > Culture I=NZAOBNRE
(Zoosehic)  EEBNCRIFE [3z1k) o mEHTAEE
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2021 2022 2023 2024 2025
3,935 3,803 3,618 3,066 3,042
1,493 1,456 1,423 1,204 1,192
2,442 2,347 2,195 1,862 1,850
62 62 61 61 61
- - 4.11 4.15 4.19
- 3,322 4,743 6,778 4,243
- 55,688 42,776 50,563 46,124
/ - 15.0 12.0 16.5 15.2
42 40 40 39 38
DE&I - 0.7 0.7 0.8 0.9
66.6 66.7 67.3 64.9 65.9
1 5 12 11 6 21
0 0 0 0 0
15.1 18.9 16.0 10.7 14

PIGEON SHANGHAI CO.,LTD. PIGEON SINGAPORE

PTE.LTD.
2021 2022 2023 2024 2025
368 345 334 341 338
218 205 198 197 185
150 140 136 144 153
41 41 41 42 45
137,784 153,531 72,363 95,615 61,129
H 21 11 17 19 14
0 2 4 0 0
0 10 14 8 14
2 1 1 1 1
- - 4 9 5
27 40 55 64 35
101.25 150 213.75 202.5 187.5
2.2 4.6 6.0 3.5 3.8
8,016,011 | 7,747,544 | 8,065,442 | 8,195,328 | 8,274,323
2.7 43 43.2 42.9 42.8
[ 1 150 88 100 133 100
[ 1 30.0 30.4 35.7 36.3 45.5
47 39 33 36 44
26 19 25 38 39
[ 1 100 83 75 83 90
1 1 1 2 0
70 83 81 77 83
H 8.3 5.8 5.8 6.0 6.7
23.9 26.2 26.8 26.4 26.4
.. 2.7 3.0 3.2 3.5 3.5
2.7 2.0 2.1 2.4 1.8
42.3 46.2 52.1 52.8 55.6
PFA 19 18 22 13 0
7 0 5 6 0
100 100 100 100 100
Pt 79 7 77 75 74
51.8 54.9 58.5 58.2 62.9
1 2 4 0 0
0 0 0 0 0
0 0 0 0 0
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2021 12
TCFD Report 2025

https://www.pigeon.co.jp/sustainability/environment_top/warming/
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2023 12
a
b
0.9
378

17 80

12 79

3.0

151.48
21.04

3.6 25 96

TABOTENZU(

53
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2023 12

1,100 88

242

858 87

131 58
85 70

29.9
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TikTok

396

429

149

20

ASEAN

219

SofTou

133 18
39 83

Douyin

ChTM

130 58

9.9

4.5

2.2

RED

45 81
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31 44 11 37
54 27 97
45
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