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70vY5|A: CEOAy+— (Integrated Report 2024)

"Shiseido is dedicated to completing structural reforms through the 'Action Plan
2025-2026,' creating a resilient business model while staying true to our core
values to achieve sustainable growth. Our mission, BEAUTY INNOVATIONS FOR A
BETTER WORLD, drives us to enrich society and nurture the human spirit through
the power of beauty." *?

J0v% 3| F : R&DEES L SHIFT 2025 (IR Strategy)

"Under SHIFT 2025 and Beyond, Shiseido will provide a personalized experience
for each of our consumers and become the world's No. 1in skin beauty. To that
end, we will aggressively invest in our brands, innovations, and people to enhance
our value creation." **

T

R R (CEO) B XU E (X, #iE R E (Structural Reforms) EHifTLTI A /R—Lar~DFE
1B 1% & (Aggressively invest in innovations) ]ZBAE L TLY4, = World's No. 1in skin beauty ]

ELVSERMMNDEENLZEEZE (NN ZBIT TS AL, £ EIRICE T2 HMTERPI 0D F LS H

ZHHREICHAELTEY .. REDEMICIET TG 272G TEHERMFBINDENE AL M ST
WA EHREIN D, F1=. [Action Plan 2025-2026 JI2H WL TIE, FB—/NLTOHOIX MBI REL
T2026FIZ250EMH D EBIHEZRAATEY. CORED—EHHAREDANBEREINLHBEIRIEE
(virtuous cycle) D#EEEX B LTS 5,

BB E - BRIR—R DAV A O 2R h20 T LSh -5
AT

A7 TR . BEENRATHHEEME. EDAN=X L AERE. BLUVEDRAAD
BEREOCH AN SHMICHEOT LT B,

(1) ER KA OAZOY

BEEFIRAXUE1—T4—15EL. LTD3ID2DFTERMEBICUY—REEREIETINS, C
NOIFEROBBEMNTIILL EHOITSURE#ENT 5759 7+r—LEMIELTERASR TL
60



A. Second Skin Technology (A T &% & ft2 B 17)

AT E:

2018F([CKE XY Fa—Ev UMD Fr—1Z0livo Laboratories® B UL TEFLI-H iz
BRBLT D RI)T—AR—ZADV)—LZPICEHTTHIET. RELICHBEDE_DORE (AL
RIE) 12, MEBRICY D0 -2AEMIE BRI 5EMTHDS 4,

Ih=XLEH:

EHARRE: [Second Skin i fifl&. 22D RATYT THEET D, £F . RUT—ITTILPavEil
[ZEFRL,. TOENSEBH (M) ZEHRS5ET. NLTEEIZCEARIGERIL, T8,

DML EEEMA TS, COREIEBEC_BILRELBBIEI25VEKRRNLETEL
A, REQOMMEYEMIZEREL. A OBELIEHIZE>THAAEREZSIZELIT
SMREFD,

F TR (2024-2025): L#)(XT B DT D1=%H& (Undereye bags) 10D BNEF B 747 ¥ 384/ IE
(AT THR)EFRELTULE=A, ZRFTDOHAETIEIFH LLVEHI (New base agent) 1B
FLfz, COMEFZRAW-RANZ2EMMBRERTHIIET, BLLRBHBMEL T TLELE

DI -5 D {KFE (Volume of under-eye bags) IMHEINDEVSEHFRMGER X7 75

R(EEB~OMEMRKICLDVETIVIHR)NERILSA . Shid. AU T7vTES
DORXUTTHEHBEANDATI)—HLREEKRTIEELGTLAIRIL—TH 5,

EDRRAREEH MARERER:

SHISEIDO EZA/\T74—<Y2 R AU RREX2: RBEMEEE LISV Oy T 8l G, Sl
T (FI3FAATR) CERESh, ERER(ET7IILAVEFHE) ICTHERBREZEODBE~DREY
Ja—33 L TRV aZUTEhTLNS,

Skin Accessory (fibonaZ Oz HR): A—To 4 /R—=> 307045 5 Ll fibonaiMWbEFEN
F=HREELLT. COHEMZEIGALI=ISKin Accessory 17Oz #ETHTH S,
Makuake TOTAMRFTEHEZBL T XDILHRZDBREBATAIZERS T oY) —1&
LTORREEEFERLTLDS %%

B. Sun Dual Care™ Technology (St Z= #2 #: 1i7)

H .
REDH U AY) = NESNEEZETER (Block) ] TAZEICEREZE LTV =DIZH L., AETIE

BWREBEWL DD, ED—HZAICHEZLI XA N (Beauty Light) INEERBR T HEHEKM T

BB, CNIETKGHEHXET B IEVWSISFHLLWH U TOMEEIRTITHEDTHS 36,
AN=X LEEE:

AENWYFIFO—Iyt R =LA . BEREDIRENLVYFITFHO—IT R



(Spirulina Energy Essence) 1T %, cD LD &, ALICHF A—T % 5 2 55 5ME (UV) ZIRUR
THERFFIC, ZEOIRLF—Z A HLRBHOBRED KR (BAMIZIE. OEREBIZE
EL. AT UEAOHBESEILERTESNIBE~FEDONR) (CERLTEBET 54
HEEFD

E7ZILOVEEDES: BGOIRAERET TR EVIILVAVERZEE ST S LT, £HMHRICLD
ERIA—DEREGHSEVEREFT SMEEZHERED,

ECXRXE#:

Bk S 0—/N LT SURITSHISEIDOID E AU TEBIT7—INY M) TNV Ea—T4 Y
>4 7 (Urban Environment Oil-Free Sunscreen SPF 427:&) JIZiE&EHSh TULVS,
TGRS TRBEITIEOIFALIZEELAMINS. FOFPTEHIEVWIEBEDORKRORA R
AURERRHEL. BB ETUMNELLLES IEVWSHT-HMEREEITOIET. AETAT41L
LOF WSy 7AWV TEEM - S MMEERS S avE#REIL TS %,

C. Lifeblood Research™ / The Lifeblood™ (M & - MR AF%E)

RITHE:

EOEBEIMRICHHIEVSRFEFHRBL BFOLEIRKRERNFEZMESE-ELEERE
DHREE. EMMEORBKESIDEN, R, NITHEICERTHEEMHAL. MK
EZBELTNEZREALCEDHEHTIO—FTHSD 6,

SEANYS S I K |5 A TTH

ImuGenerationRED Technology™: ¥ BH D R 7 B &1KIZKY . LD N ERFH N RE (5 2= 4%
BE) CMRERZ R IZ5R1E T ST,

NanoSIMSIZ &5 A[#R1L: RL YUY —F o 2—LD3FMIChH -2 HERMRICLY . BEEE
ERXRA A= HEMfTNanoSIMS (/L LR) 1ZRAWE=EES iz E Lz, Zhic
KU RS NAREZEAL. MEZEEDHEDAILARIICEDLSIZEET L%
FI/A =ML A—F—TAFIL T B LI YL % Shik. RISV IRV IR I TH- 1=
A DEZETOEREREFNIGIATI2EOTHY . BB EDEEEEREMIZESDHSE
DTHD

MERMARE: A—ERFEHFO—MERNEREFRELKREGLBRAREER, O
ROEGNERULICTRERMALESATRE2C)L (BEIR, BF. AL R) 1IN EHMMIME D KEEIC
EELEEZ, FNAUDEL (F25H., D) ICELELTNSIEEMBALE Y,

EoRRAELE:

FILT432—2 (ULTIMUNE): B4 EDRHEME R THIEBTR I 7ILT(I2—210Y)
Za—7I)IZBWT,. ZDIThe Lifeblood™ javtw T EFE NS EERAINATWNS, HEFR T
BIITIRFTENDESNEZDRAMNS—HGEDOHEENIL. COBRGHEERRATOTYS
TF—Mz&oTXZLNA TS 4,



(2) ¥555 - BB T — 20T ENOE DR ERIL

BEZEOMMBEE. HTOMBIZESITI—XNo, FXEHBETRICEALIIE MR IZE
ERTEHTI—AAEBITLTLS,

K2 ELEE MOME-FFHERLBBHNEE (2024FHEN—X)

$81Z (Metric)

E{EE (Value)

BiEINUFT—Y

T—H DA ARIR
EER

B R
(2= 3

94%

50%LL L

BMELERSEH:
ARE¥TT HRT
FEUT1(RER
fiT) . ERMB/LGE
DI THEHI~D
1)y —REFENE
HTELY, FEEARE
B (aE'ET14T01EL
= AT TH
F) D HFEZE N
L. #iFEHEIR S
BEELTLNS S,

BN EF R R

72%

70%LL £

gao—nNI)LtseEn
FHR: EAE =0 BN
5t L EEEE ($970%) &
FXX—HTBHLLET
BIVHEEZITOTLY
B0 fFICHE-JLk-
BRI (28 (+ S HEFIHE
BEFZSEHL. M5
P RIZEHESHIBF) R
VEFZEBEYLTAYD
LTWL3 ™,

FERFFHESL

JP (#340%), CN (%4
20%), US (#95%),

hEHENDER: B
A (IP)[ZRNTH




WIPO

[E (CN) TOHFE- &
BREEEAZ L (Y
20%), Tl E
MIFICH T HEM &R
HEB LUV A—
Hh—(ProyaZ%) D&
BEICX T HIhEERE
LTOEKRE LA

16
L

FEHHT T

Rare Diseases,
Health & Wellness,
Meat & Seafood
Alternatives

RALD DYLER: 7K
M Cosmetics &
ToiletriesJ(Zmnz . T
Rare Diseases (%4>
& &) |t Health &
Wellness&Lyo7=
PETOHEELE
mLTW%, S,
RERZOMREZE
EE NIRRT TE
BAALESET
HRMERZ RS
LTWL3 'S,

BEFEEINL

2024FQ1 Fij 4 3 £f
t +78%

SEEIDNNE: 20244
ICAVHFHREHD
2ELTHY. HIC
FEROESEHEIC
BT HEAMAFEHIE
BIZA-TWACZE
ZRLTWA ',

(3) y—ERESRRAEDEE): TORILET4DHILDORE

BAZEIIE/(EHR) JIQOBRTEICMA., Tak (B -ABR) 128 LTV (BEE L EME) xXiE%
M50, T2 EMEFRALEY—EREDRRAETILEEBELTLS,



Beauty Key (fi & A2/ \—wTH—E R)

H—ERE:
202F9RICA—VFEINRI—h T4 7T, CNETIT SR E(SHISEIDO, Clé de Peau
Beauté, ELIXIRE) . FrRILZE(BEIE. FSYT AR EC) IZHBESN TV -BERIDEEE T —
AF—nilEL. AR OBERICREBLIN-EZRTERZRET SISV I+—LTHS 10,
B AT
e Beauty DNA Program: I &R EIZ K ADNARE XV R&ES), 2TIHH D EERER (VT D
TEPITSVIDVRY EFZVORBEENGE)EMBFTL.AIZILITVXLEZRANT. ZOA
DEGHHFHEICEBLIZy T HELCERTHRET S, @& (FH012,000HEBETIREINTS
Y REBRIZE DUV FFARENE=TRNAARIZEY BEDMBRZEH. S aeH
BADTYTEIVERESTS ",
o TARAEREREINIEBET 2. NT—42.DNAT—RIE. I— T4 T4 —rA—=23>
IERESNDEITTHL, FR R (RED) AD T —R N\ IL—TELTHHEBEEL TLVS,

Skin Visualizer (3E#Z il LA 7E 1)

TINA AR E:
[EBEICEREIND . AMVEFELESTICHREFAE TELEEME T INAR,
SRl Ok e
e Ultimate Triangle (7L T4 AYL-:SA 725 IL): LD AEBIZHITHTEDHY (Beauty
Circulation) |Za[#R{E T 5B 7L T X LEEBEH , [T 5H4R (Radiance) 1T &H 5 M E(
Smoothness) IT/\1) (Resilience) IN3BRE=AM DI ST THIEILL. RERATZELT
%4,
o FJEIEARAIE BT B AR ERMICKY., MICEEMNDIZELL ATV TD
ENCTHERBOREEZHTET HEEAREICLTWS, ChiE. a0+ BIZE T5BEER
NDEFYIZHLAHL. EBETOAY )T IKBEEH L=,

Beauty AR Navigation (AREREZFTES—>3a)

TIBE:
AX—hIAOFTLYNET, A—H—DEOCFOHETHFAINEEL. ELLWAFUSTDFIE
(FOEMLA. AINFE. EE)ZITIVEALALTHARTZT7 T Ir—3,
AT RO 4
o ENMERBALMBEDOBMERZLAIZEDIE—IavFrIFv- BHRMEEAEHE TS,



A—H—OEBOBEL. TOOERME (Ea—Ta—aVF LAV OBEHGEETEL
L., EEMITFHE-RATHEELZET S Y ChickY BECWLENSTOLRLOST

RifizBR/IESHLEBELTLS,

FA—ToA4/R—23 TV AT LA

EHEE(FBRTEZ (NIH: Not Invented Here) ZRiENL . S ERFMTETRIBRIICIRYRAD I A—T o1/
RN— 3y |HRRZEIERSE TS,

IRE-MSAY R ERERIERIDf

RI:FTELMEA-IZEEHLZDEIRAIIAL (2020-2024)

EEZE/—F
+—

&
5

By 3

HlE SV EESRE
LY

Dr. Dennis Gross
Skincare

BN (M&A)

2023%12A4

H—aARAMEED
S XEORER
ET=R-JOX{E
TARIL=TLR
T—UTIUR EAR
& & T Alpha Beta
Daily Peels1/ia & ®D
TIANE—UTH
a&RT, dbkmhi5
[ZHTHUREEMER L
&L HZRERICE
HKIGY=—hILR*x
T IR—kTA1)
A DIRIEHIEL %,

Gallinée (#) =)

B (M&A)

202249R

TAO0/N\AF—L
(BE)~NDHWA: K
EEEE (/40




INAF—L)IZHE
LIzR¥2HTT7ISY
k. Bl % & D Marie
Dragot#t%#F—7-
DUIAT4TF T4
P—ELTHZ A
n.EEXEEDREH
REDIFIO—EIH
ETEFEINLURA
DX EERS

CHITOSE Group

HE- =%

20234%7H

YT+ T ILREEE
. BE(Yq 07
WD) EERNE
e VAV & N
Fy—, AN EE
ERAPA=P2N]
MATSURII~N101EH
FHE, BHEAXD
T SRk
=M ORFEEREL.
RIFEAREBEMAIER
BEDRRAETILOD
HEEHIET 2,

NTT

202449H

FRGEERM: =
fm T DAL R IRER 14
firDHEFAFE, R
R-BEZEC TR
ICERZEISE.
EFERDTIR
Fr— (Y iih) %
SUAERS & S 8iT
(Cross-modal
perception) , ECH
A1 ETOIEBE
ER IO RINZEFHL.
TORIIWEEREE
BEHTHENY,

CBRC (Cutaneous
Biology Research

=i (R#)

19894 ~ fik 5%

HEEMEDOLARLL:
N—N—FKRZEEZF




Center) RERBLUTH
Fa—tyVhER
feEM30FELLEIC
Hf=5HEE R
R RIEEHIM. St
Zib. RERZEGL
DEBAERIZEITS
HRULGHMRES
DERTHY. EXE
2 DRZFHMER(
Authority) ZZ {F(+
SREE/N—IMF—
P AR

fibona (Z4/R7F): LEID/N\T

WEAGEHDLDIS/PARK(BEES O—NILL/R—23 v 8—) 1ZameELE=A—To 4/
R—2307855 4,

o EHNE: RE4—+T7yT ¥ LD A (Co-creation with Startups) . & ;EF& D FH A (
Co-creation with Consumers) % E##E

e E{#&: Ino new folk studio (RY—k Yk 7) |WTYUKASHIKADO (RBRE) LWV 8
EBRI—ITYTEDEEEZEN., 'Medical Beauty | %> Beauty Wellness | & T—< (21517,
EMROBREBA -V 12— aVBREITO>TND 2,

T VM DEFHEREEEREDFEE  OptuneLWASO

BRITRECSVTIE, BEFIETTES BB -PLELETAD IO O DFELERELEE LY
2o

1.Optune (A FTFa1—2)DH—ERKRT

JOCIHMEE:



2018 ICTR—AfR. 2019 TR ICARA—VF SNFzIOTRF U7 7O RT L, EA7 T TALE B
EL. TOHOHPREOXREIZEDLDE T, ERATI U (TAARUVY ) ARELERREILBDE
BEHMETEIYIRYITLavH—ER(AEE1AA) TH-o1= 23,

IR

20206 RAITH—ERE T, b MEBRTORRELST= 23,

DHTEEE:

BIELHROERELTIE. ERAN—FII7DEREE GRERS. AV TFADFRED . A
BIFAEWSHEFZED/N—FIL, ZLTIAAFBICEEI Y TSI FI—URHEBTHOEIENE
Zond. LHL. CSTELONEZINBAETZ LIV L IRIR=YFS/4E—ao0ndy i,
IR7E DI Beauty Key | 42T Skin Visualizer 1 &L\ 22V TR DT 7 AR—ZXDH—E R TR - FRAINT
BY BEEATEEHRITTVD N—FIT7ADOEREE T, VIO 7ET R L AMER
WALTNEBREE A D,

2. WASO (7)) D ERNFLHE

PARDZE AN X

EERZHR)EI—TINLEZRF U TISUR . ZMDOBRIEENLIEZTB IOV ETREY R
THEUT4ZRIEICITB LTIV,

AR

2020 KEEL>THABENDIEFH-ECTODIRFEER T, =1L, 70—/ )LiisE (B, KE. 7
ST D) TIERFTERFEL THY. TSR BRIER LIz (T TIEAL 52,

ST

EATBICEITE59—T v E (EER) OBBETHORERE (BEIRAPTFIITIVRDE
BE) EDIRTYFMNEREHER SN S, —A T, ¥ B—/3)LTIEIClean Beauty | %I Sustainability |
ADELAENMUET—EDXFE/THY MBI LOR— I+ A RBILO—RERDIL
NTED,

YROEEEH/N\F X (IP Governance)

Y AN—tX2)TAET—3TS54/1\—

TOSNEDERICHN BET —2 (FICEER. DNAER. LT —2EWot=t T T3 E
AEHR) DREIREORBAFEELGO>TLS,

e {K%l: I'Shiseido Group Information Security Policy 1Z# % EL. ¥ O—/\LCISO(RE &t



Fa)TFAHEEE)DT.J—aFILCISOZERE T HAKFIZEEH VTS,

o ET{f: 41 ERETMALRIBItSightIZ kB 1) T4#&{F(FTIX. 20255F 6 A B s T 7408 (
AdvancedL N )L) JZEBLTHEY. ChIFERF9% LRISEKETHS *°, ISO 270014
NIST Cybersecurity Framework# S B L= B ELEEAHFZEEL TS

MBI EE D RFELFRF NN

o FREWEFEADUY—F(2024FE~2025FEDNARIER) [CHNT. EEEDREICERLE
ExB5Z25550G, EITHORBBELGHMMBERDCREEFEGFILEREINTULVEL (N
Major Litigation Found) .

o [hfE: ARBF (R&D) EXR—4 T4 DHEARBEN S THFANE ST HNPTURR T —
TIEHEBEL. it EFOREHIL (FTORAE) Z1ToTW5, T BilARKELT. E
EREEHRMOBEAYL, FETHIBICESFEEAT—RAT SV I+—LEDEKEICLDHEIBRE
BHEEEBMIZIToOTLNA 2,

AN TF I BT BEE O LB T

K4 FTEITO— NI Ea—TA—REDORED - HATHIE L E (BEEREFER—X)

IBEH EHEE L'Oréal (AL 7 | TEE (Kao) R—S-FILE

(Shiseido) L) X (Pola
Orbis)

R&D% & %E #2721 13.55(1—nA #96201EH #M1M0{EM

(2023) 2 (#92,1681EM) (2024) %8 (2024%) %
(2024%) %°

R&D 5% E tb 2.7% (B 3.1% 3.8% 1.5%~2.0%%2

= 3.0%) E

AT B BE 0D #% Skin Beauty & | Beauty Tech Kirei Lifestyle | Vision 2029/
Bio-Science & Data Plan Well-being
MmE- k& - [EEIBIFREDT ESGfRmT® DIHE(=Z—




BR2~ADTT Beauty Techl, | FEEMHHFIF LI ED
A—F( 10PBD T —4 fit. 274277 | EEMEDH
Lifeblood) , B gl AN—(ANIKE L. EBMEE
AEDBET 14,500TB® AL &) i, NI TOHE M, @&
RERZEL HEE S, AI/AR AT (KR ALt & (APEX)
Second Skin% | T/AAA( RNAE=41)> DL ',
DYIIBHIFHIE HAPTA, Perso) | Z)~DEH.
BT, DEELL S,

T O IVERE Beauty Key Virtual Try-on | E=4) 58 OMO

& Acquisition fity

HABIDIZKLDREE ECELIES DR
ELTVER K1, ModiFace & X ANIVRTTISE | . 7IVER
T INAR | IZ&DARBIT WAERIEZE Cr=Aa#reh
(Skin DREE, X BlEfirEay 2 N2 K0))
Visualizer) DfE | 2—+7v7E Ya—v—RrEltT | TPRILE,
BAEEAIEDNA IRICKBEMD | CER,
BE, EEHE,

DA ARt EERE

o FALTIL: BERETIIMSEDEBIOABE B, ALTILHITH/ 05— AIF/NAZ
[T—%5) 1ZFIEICILE L. ModiFace¥ MBI TT DAL EMZREIELTLHDITRL.
REZET A0S —CERRE) 16T AAREE I ORME . £ L THE O i A8 B
Second Skin, Sun Dual Care) IZ& A=y FhyTHEREZEST NS, EEM S D HFEE B (T,
TLRF—URFUrTENS LETHEMBEEROHERTHS,

o HEE:EILIT7ALIFAN—IEVNSEUD AT RERMEF N, EEFNERER
ROEBAANLITSERNHD. HLTEELE, HETIERREIENSARAT 497
BXARTOE M MAEIL (EA/T+—T U RTSUR) ITHIELTEY. TSR HERVES
HEHERFTOIRIAXIZEVWT—BDOELH S,

o HE—F-ALER: BROBMERTAILELT, S IRERE OB ERERS THET
M. BEZETO—NILERORESL, TOFILTFyhT+— L (Beauty Key) D EIEEIC
BLTY—FLTLVS,

AXO—FT YT ERFERIFR

Y RTFEYTa-Bfio—k<y T (FRF))



e 2024%: 5 A—NILTOT—R-TAER - RATLDEZEIL(FOCUSTRD VM) D7z —X1
ST . EEH S TOSAPRRE .
e 2025%:
o ZTHIH-REDMFAANDFOCUSU AT LEBHTET £E -HAET—2DI 0—/\)L—
TEICKBBAERE—FRA L ",
o TAction Plan 2025-2026 | 5E %, #EE R EICLHEEEBHIFEIRDRZKIE ¥,
o YRTFTINLBERCEADUYBZ (TSRAFYIEARBABEDI00% Y A TFTILE
B2 DEBET .
o 2026F: H—ARr=a—tJ)L(EMR) DEKBIE, MATSURITAD /M ED R RIZKDIR
BARERRMTOERE 2,
e 2030%:
o [Personal Beauty Wellness Company &L TDHEIL,
o ATVEEFBMEIS%DEMR . AFVE 1 —TA—fEEHTOHRENNL 7 ERF 2,

FAE LD KR EIE (Not Disclosed)

o 2024 ENHEEREDIZRELE: AEBAICH T, 2024EEBH O RN LHETEREMNE
Hanf=THMIESEREZ IRKIIERFEIT(EIETERRE) THY . EEEELTORHITR Y
=730y,

e Second Skinf i D EFHIFTE LT HTBHEESK (EF/N\T+—T R HAVRRXU)E
AKOFTLEOFBRFETAVMERICEENTEY . KB TORTRIEEL,

o Optune®m ERRIFFTEH: K OptuneDH—ERR T %, B ELDEAKRMLIOTT«
ARV —OHFFTHIEO—FTYT ETHRINTELT . N—F Oz T7RAKOEEXIEEZNT
MNoTWBATREMED B S,

5| FASCRR

1. Shiseido Company, Limited (4911.T) Stock Price, Market Cap, Segmented Revenue
& Earnings - Datainsightsmarket.com, 118 25, 2025|277t X.
https://www.datainsightsmarket.com/companies/4911.T

2. Annual Securities Report | Shiseido, 118 25, 2025[Z7 7t X,
https://corp.shiseido.com/en/ir/library/financial_statements/pdf/2024/annual_secu

rities_report.pdf
3. Shiseido Launches Medium-Term Strategy “SHIFT 2025 and Beyond” | NEWS

RELEASE, 11A 25, 2025IZ7 7t X.
https://corp.shiseido.com/en/news/detail.htmI?n=00000000003560
4. Shiseido has developed a new base agent that improves the appearance of
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under-eye bags using its evolved 'Second Skin' technology. - Moomoo, 118 25,
2025127 71X,

https://www.moomoo.com/news/post/60358521/shiseido-has-developed-a-new-

base-agent-that-improves-the
2025 Q3 Results (January-September) and 2025 Outlook - Shiseido, 11 A 25,

20251271 R, https://corp.shiseido.com/en/ir/pdf/ir20251110 225.pdf
Results of “Relationship Between Blood Flow and Skin Beauty” International
Survey, 118 25, 2025277t X,

https://international.shiseido.co.jp/static/lbr_en-contents-002.html
Lifeblood Research™ Lab - Shiseido, 118 25, 2025|177t X.

https://international.shiseido.co.jp/lbr_en.html

Shiseido Signs Alliance Agreement with Prominent U.S. Dermatology Lab | NEWS
RELEASE, 11A 25, 202577+t X.
https://corp.shiseido.com/en/news/detail.ntmI?n=00000000000011

Shiseido enhances functionality and safety of cosmetic products by visualizing
penetration and distribution of active ingredient, 118 25, 20251279+t X.
https://corp.shiseido.com/en/newsimg/3768_i8h75_en.pdf

Shiseido Beauty Key Wins Awards at Red Dot Design Award 2023 | NEWS
RELEASE, 11 A 25, 2025|277t X.
https://corp.shiseido.com/en/news/detail.ntmI?n=00000000003709

The Fusion of 150 Years of Passion with the Latest Technology: SHISEIDO's DNA
Testing Service, 118 25, 2025[Z7 V& X.
https://fashiontechnews.zozo.com/en/beauty/beauty_dna_program

Digital Transformation | Integrated Report 2020 | Shiseido Company, 118 25, 2025
(279t X. https://corp.shiseido.com/report/en/2020/strategy/formation/?tab=2
Accelerating Digital Transformation | Integrated Report 2021 | Shiseido Company,
1A 25,20251Z7 91X,
https://corp.shiseido.com/report/en/2021/strategy/progress/dx/

SHIFT 2025 and Beyond | Integrated Report 2022 | Shiseido Company, 118 25,
2025127 1R,
https://corp.shiseido.com/report/en/2022/strategy/management_plan/

Message from the CM&IO | Integrated Report 2024 | Shiseido Company, 118 25,
202512771, https://corp.shiseido.com/report/en/2024/message/cmio/
Shiseido sees highest patent filings and grants during February in Q1 2024 - Just
Food, 118 25, 20251270t X.
https://www.just-food.com/data-insights/shiseido-patent-activity/

Beauty Tech: Harnessing the power of tech and data - L'Oreal, 118 25, 202527 %
X,
https://www.loreal.com/en/europes-most-innovative-company/beauty-tech-inno
vation/

Strategy LOréal, 118 25, 2025|277t X,
https://www.loreal-finance.com/en/annual-report-2024/strategy/

“Second Skin” Technology | Research Areas | INNOVATION | Shiseido Company, 11
H 25,2025 7 0+t R,

https://corp.shiseido.com/en/rd/development/secondskin.html
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20. R&D Expenses For L'Oreal SA (LOR) - Finbox, 118 25, 20251277t X.
https://finbox.com/DB:LOR/explorer/rd_exp/

21. Shiseido and NTT begin joint research to develop technology to experience the
tactile sensations of cosmetics remotely Leveraging the strengths of both
companies to meet the diverse needs of each consumer to create a new
shopping experience | Press Release - NTT Group, 118 25, 2025[Z7 91X,
https://group.ntt/en/newsrelease/2024/09/18/240%918a.html

22. Shiseido Begins Collaboration with Startup Companies Under its New Research
Center's Open Innovation Program “fibona", 118 25, 2025IZ7 7t X,
https://corp.shiseido.com/en/newsimq/2739 _y9s79_en.pdf

23. Shiseido Launches Full-Scale loT*1 Skincare Service Brand “Optune” Offering
Personalized Skincare to Individual Users, 118 25, 2025(Z7 7t X,
https://corp.shiseido.com/en/newsimg/2712_x2x74_en.pdf

24. 2023 Results (January—December) and 2024 Outlook - Shiseido, 118 25, 2025(Z
T+t X, https://corp.shiseido.com/en/ir/pdf/ir20240209 039.pdf

25. Shiseido invests in and forms strategic partnership with biotech company
CHITOSE Group | NEWS RELEASE, 118 25, 2025|277t X.
https://corp.shiseido.com/en/news/detail.htm|?n=00000000003651

26. Shiseido to acquire Dr. Dennis Gross Skincare | NEWS RELEASE, 118 25, 2025(Z7
It X . https://corp.shiseido.com/en/news/detail.ntmI?n=00000000003741

27. Beauty Innovation | Integrated Report 2022 | Shiseido Company, 118 25, 2025127
It X . https://corp.shiseido.com/report/en/2022/value_creation/innovation/

28. Historical Selected Financial Data - Shiseido, 11 A 25, 2025|277t X,
https://corp.shiseido.com/report/en/2022/pdf/financial-statements-en.pdf

29. 2021 Results | Integrated Report 2021 | Shiseido Company, 118 25, 2025|127Vt
A. https://corp.shiseido.com/report/en/2021/strategy/results/

30. Shiseido acquires microbiome beauty brand Gallinée to strengthen skin beauty
position, 118 25, 2025127Vt X
https://www.personalcareinsights.com/news/shiseido-acquires-microbiome-beau
ty-brand-gallinee-to-strengthen-skin-beauty-position.html

31. Shiseido to Acquire Dr. Dennis Gross Skincare - Nasdag, 118 25, 20251277t X,
https://www.nasdag.com/press-release/shiseido-to-acquire-dr.-dennis-gross-ski
ncare-2023-12-22

32. Integrated Report 2024 | Shiseido Company, 118 25, 20251277t X .
https://corp.shiseido.com/report/en/2024/

33. Investment Strategies as a Skin Beauty Company | Integrated Report 2022 -
Shiseido, 11 A 25, 2025IZ7 7t X,
https://corp.shiseido.com/report/en/2022/strategy/investment/

34. Shiseido to Achieve Beauty Care Beyond Cosmetics with Advanced “Second
Skin” Technology, 118 25, 20251277t X.
https://corp.shiseido.com/en/newsimg/3258_v8g21_en.pdf

35. "Skin Accessory” enables transformation beyond makeup: The journey from the
researcher's challenge to becoming a product. | Shiseido Beauty Park, 118 25,

2025[27 U+t R, https://shiseidobeautypark.shiseido.com/en/topics/311/
36. Urban Environment Oil-Free Sunscreen SPF 42 | Shiseido, 118 25, 2025|177+t
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A,
https://www.shiseido.com/us/en/urban-environment-oil-free-sunscreen-spf-42-0
730852182097.html

How To Use Urban Environment Qil-Free Sunscreen | Shiseido - YouTube, 118 25,
20257+ X, https://mwww.youtube.com/watch?v=AvYmex0OsP-0

New sunscreens created from Shiseido's pursuit for sustainability and
functionality, 11 B 25, 20251277t X,
https://corp.shiseido.com/en/company/talk/20220404.html

Shiseido finds the effects of lifestyle, including skin care, on dermal micro-blood
vessels—key to beautiful skin—through twin studies | NEWS RELEASE, 118 25,
20251270t X,
https://corp.shiseido.com/en/news/detail.htmI?n=00000000003783

Beauty circulates with every pulse, generating strength. New SHISEIDO
ULTIMUNE launching on July 1, 2021. | NEWS RELEASE, 11 A 25, 2025IZ7 V& X.
https://corp.shiseido.com/en/news/detail.ntmI?n=00000000003146

. Beauty Key-BHE A /\—v T 771 - Apps on Google Play, 118 25, 20252745

tX. https://play.google.com/store/apps/details?id=jp.co.shiseido.beautykey
SHISEIDO Skin Visualizer - CES, 118 25, 2025|1279t X.

https://www.ces.tech/ces-innovation-awards/2025/shiseido-skin-visualizer/
SHISEIDO introduces the first*' Skin Visualizer:a contact-free device that
measures and visualizes skin's Beauty Circulation*? | NEWS RELEASE, 118 25, 2025
279+t X. https://corp.shiseido.com/en/news/detail.ntmI?n=00000000003160
Shiseido Develops Digital Application “Beauty AR Navigation” to Support
Appropriate Beauty Treatment Regimens | NEWS RELEASE, 118 25, 202527Vt

A. https://corp.shiseido.com/en/news/detail.htmI?n=00000000003748
Shiseido to Acquire DDG Skincare Holdings LLC, 118 25, 2025277t X,

https://corp.shiseido.com/en/ir/pdf/ir20231223_026.pdf

Shiseido to acquire microbiome skincare care brand Gallinée - Global Cosmetics
News, 11H 25, 2025[Z7 71X,
https://www.globalcosmeticsnews.com/shiseido-to-acquire-microbiome-skincar
e-care-brand-gallinee/

Shiseido to acquire Microbiome Skincare Focused Brand Gallinée | NEWS
RELEASE, 11A 25, 2025IZ7 7t X.
https://corp.shiseido.com/en/news/detail.htmI?n=00000000003488

Shiseido Marks the 30th Anniversary of Joint Research in Dermatology | NEWS
RELEASE, 118 25, 2025|177t X.
https://corp.shiseido.com/en/news/detail.ntmI?n=00000000002755

Shiseido Global Innovation Center's Open Innovation Program “fibona” | NEWS
RELEASE, 118 25, 202570+t X,
https://corp.shiseido.com/en/news/detail.htmI?n=00000000003278

Shiseido Research Center's open innovation program "“fibona" started for
collaboration with startup companies, 118 25, 2025277t X.
https://shiseidobeautypark.shiseido.com/fibona/en/activity/332/

Shiseido Launches Full-Scale 1oT*1 Skincare Service Brand “Optune” | NEWS
RELEASE, 11A 25, 202577+t X.
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https://corp.shiseido.com/en/news/detail.htmI?n=00000000002712
Shiseido calls time on Waso brand in Japan - Global Cosmetics News, 118 25,

20251270t R,

https://www.globalcosmeticsnews.com/shiseido-calls-time-on-waso-brand-in-ja

pan/
Waso Quick Gentle Cleanser - Shiseido, 118 25, 2025|127t X.

https://www.shiseido.com/us/en/waso-quick-gentle-cleanser-0730852139657.ht
ml

Has the Shiseido Waso Clear Mega-Hydrating Cream been discontinued? -
Reddit, 118 25, 2025127Vt X.
https://www.reddit.com/r/AsianBeauty/comments/lig1b38/has_the_shiseido_waso

clear_megahydrating_cream/
Information Security Report 2025 - Shiseido, 118 25, 2025[Z7 7t X.

https://corp.shiseido.com/en/sustainability/compliance/pdf/report a4.pdf
Privacy Protection | Compliance and Risk Management | SUSTAINABILITY -
Shiseido, 118 25, 2025IZ7 7t X.
https://corp.shiseido.com/en/sustainability/compliance/privacy.html

Protection of Intellectual Properties | Compliance and Risk Management |
SUSTAINABILITY | Shiseido group website, 118 25, 2025|277t X,
https://corp.shiseido.com/en/sustainability/compliance/intellectual.html

Kao | Depreciation and Amortization etc., 118 25, 2025[Z7 7t X,
https://www.kao.com/global/en/investor-relations/financial/depreciation-and-amo
rtization/

POLA ORBIS Research and Development Expenses 2017-2025 | PORBF -
Macrotrends, 118 25, 2025797t X
https://www.macrotrends.net/stocks/charts/PORBF/pola-orbis/research-develop
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