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I. Financial Results for the 
Fiscal Year Ended 
September 30, 2022
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Net Sales Operating Income Profit attributable to owners of parent

(1) Financial Highlights

Net Sales/Operating Income/Profit attributable to owners of parent
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FY ended 
Sep. 2021

FY ended 
Sep. 2022

FY ended 
Sep. 2022

FY ended 
Sep. 2022

FY ended 
Sep. 2021

FY ended 
Sep. 2021

Average foreign exchange rates for the term (the ended of the FY Sep. 2022) US$/JPY=123.87, EUR/JPY=134.86
Overseas subsidiary conversion rates (end of June 2022)  US$/JPY=136.68, EUR/JPY=142.67

ROE 29.1%25.8%
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(2) Trends of Consolidated Business Results
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Key points of the financial results for the fiscal year ended September 30, 2022

(1)

Looking at the market for high-end motorcycle helmets, especially in developed 
countries, demand rose even amid the COVID-19 pandemic, reflecting the 
increased popularity of motorcycles as means of transportation or recreation that 
people use or enjoy while simultaneously avoiding the Three Cs. Net sales 
increased 21.9% year on year. 

(2)

In anticipation of a rise in demand, we took the necessary steps to increase 
production while simultaneously implementing anti-Covid measures. As a result, 
the number of units produced increased 14.4% year on year, to 800,000. 
Meanwhile, European subsidiaries had difficulty managing inventories properly 
because the period of transportation from Japan to such subsidiaries became 
longer due to logistical disruptions. Ultimately, however, sales to Europe increased 
23.2%.

(3)

Looking at sales by region, sales to China decreased 28.7% year on year as a 
result of the distributors implementing inventory management based on a 
pessimistic outlook, while those to North America recorded a significant jump of 
80.8% for an opposite reason.

(4)
With respect to exchange rates, although the yen continued to depreciate 
throughout the period, benefits from the weak yen were limited due to the 
implementation of foreign exchange rate contracts at an early stage. 

(3) Market Environment and Topics in the Fiscal Year Ended 
September 30, 2022
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R
egional strategies

Europe
Sales volumes showed only solid growth for the 
above reasons, but consolidated sales increased 
on a yen basis due to the strong euro.

North 
America

The number of units sold increased sharply (up 
80.8%), helped by brisk business conditions in the 
United States and the distributers' active 
purchasing policy. The increase stood at 92.7% on 
a yen basis partly due to the strong dollar.

Asia

In China, motorcycle-related demand is considered 
to have been at high levels because the market 
remained relatively unaffected by the COVID-19 
pandemic. Even so, the number of units sold 
decreased, reflecting conservative orders that we 
received from the local distributers. Sales grew 
steadily in Korea and Taiwan while those in 
Southeast Asia showed no more than a slight 
increase due to the negative impact of the COVID-
19 pandemic.

Japan
Sales continued to be strong due to the sustained 
effects of the motorcycle boom and the popularity 
of our products (Glamstar, etc.).

0
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400,000
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600,000

United
States

Canada Italy Germany United
Kingdom

France Spain Japan

2019 2020 2021

Sales volume development for new bikes in major 
European and North American countries

Bike sales were favorable in all countries as well during the pandemic.

(Units)

Source: compiled by us based on statistics from each country

(5) Market Environment and Topics in the Fiscal Year Ended 
September 30, 2022 (Region)
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Full-face
57.0%

Flip-up
17.8%

Open face
6.2%

Neo Classic
14.9%

Off Road
4.2%

790,000 units
in actual sales 
during FY ended 
September 2022

42.4%

XSP3/X14
7.5%

XSP Pro
0.7%

NXR2/RF1400/Z8
27.3%

RYD/RFSR
2.2%

GT2
19.3%

NEO2
17.8%

JC2
5.3%

JF4
0.6%

RJR
0.2%

OTHER
0.0% Glam

7.2%

EXZ
3.7%

JO
3.9%

WR/EVO
2.3% ADV/X2

1.9%

NEO CLASSIC

(6) Sales by model

FULL-FACE 
HELMETOPEN FACE

FLIP-UP

Intercom sun visor

OFF ROAD
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Product Strategy

X-SPR Pro / X15

Glamster 06
Europe

Launch: October 2022
RRP
Germany and France: EUR 529.00-629.00 (incl. tax)

North America (X-15)
Launch: May 2023
RRP: US$ 899.99-1,049.99

Europe (X-SPR Pro)
Launch: October 2022
RRP: EUR 479.00-639.00

Japan (X-15)
Launch: Jan. 2023 – April 2023
RRP: JPY74,800-92,400 (incl. tax)

• Glamster 06 introduced in July 2022/leading model X-SPR Pro(X-15) introduced in July 2022

(7) Market Environment and Topics in the Fiscal Year Ended 
September 30, 2022 (Product)
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(8) Variance Analysis of Operating Income

Operating income for 
FY ended Sep. 2021

Operating income for 
FY ended Sep. 2022
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(9) Consolidated Balance Sheets

933 1,065 

3,874 4,694 

1,353 
1,507 

3,683 

4,910 
2,393 

3,228 

11,426 

13,887 

FY ended
Sep. 2021

FY ended
Sep. 2022

23,778

29,428

Shareholder 
equity ratio 77.7%77.9%

Assets
(Unit: Million yen)(Unit: Million yen)

Cash and deposits
+2,461

Trade receivables
+834

Inventories
+1,226

Other
+156

Property, plant
and equipment

+819

Investments and
other assets

+131

Current
Assets

Non-current
Assets

18,528 

22,895 

1,342 

1,115 
3,906 

5,417 

FY ended
Sep. 2021

FY ended
Sep. 2022

Current liabilities
+1,511

Non-current
liabilities
-227

Net assets
+4,366

Liabilities

Net
Assets

Increase in 
retained earnings

Recording of 
extraordinary income 
due to sales of non-

current assets

Increase in 
inventories

Increase in merchandise 
and finished goods

Increase in 
property, plant and 

equipment
Increased investment in 

plant and equipment

Liabilities/Net Assets

Increase in
Accounts payable, etc.

Increase in
Cash and deposits

Retained earnings  

23,778

29,428



II. Forecasts for the 
Fiscal Year Ending 
September 30, 2023
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(1) Sales and Profit Forecasts
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Net Sales/Operating Income/Profit Attributable to Owners of Parent
Net Sales Operating Income Profit Attributable to Owners of Parent

FY ended 
Sep. 2022
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FY ending Sep. 2023

(Million yen) (Million yen) (Million yen)

FY ended 
Sep. 2022

Forecast for 
FY ending Sep. 2023

FY ended 
Sep. 2022

Forecast for 
FY ending Sep. 2023

28,953

31,690

Average foreign exchange rates for the term (the Forecasts of the FY ending Sep. 2023) US$/JPY=135.00, EUR/JPY=135.00
Overseas subsidiary conversion rates (end of June 2023)  US$/JPY=135.00, EUR/JPY=135.00

1. Result Forecasts for FY ending September 2023

US$: 28.2
EUR: 76.1

Foreign exchange 
rate sensitivity

US$: 13.1
EUR: 53.4

US$: 10.0
EUR: 38.9

(Million yen)

*Estimated impacts of a one yen-fall of the yen 
against US$ or EUR. We do not provide any 
guarantee of results.
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Key Factors Affecting Forecasts for the Fiscal Year Ending September 30, 2023

(1)
Based on the current order backlogs and the volume of orders expected to be 
received going forward, full production will be achieved even after the planned 
enhancement of production capacity (800,000 units to 830,000 units). 

(2)

We are in the process of gathering information from sales subsidiaries with respect 
to forecasts on sales in Japan. According to feedback that has been received to 
date, the impact of price increases and uncertainty over economic trends, which 
are mainly attributable to the Russia-Ukraine conflict, will be broadly within 
expectations due in part to the expected launch of new mainstay models. 

(3)

The subsidiary in Thailand has finally succeeded in completing procedures 
suspended due to the impact of the COVID-19 pandemic and is ready to continue 
importing from Japan without problem. The impact of this development is minor. 
Going forward, however, we expect that the subsidiary will contribute to improving 
profitability on a consolidated basis. 

(4)

In China, considering the previous year's inventory mismanagement as a lesson, 
distributors are working on aggressive purchase plans despite ongoing COVID-
linked restrictions on movement. Shipments from Japan therefore are expected to 
rise significantly.

(5)
SG&A expenses are expected to increase 719 million yen year on year, assuming 
that we will continue to make vigorous capital investments and business activities 
will return to pre-COVID levels.

(6) Expected exchange at 1 US$ = 135 JPY, 1 EUR = 135 JPY

(2) Key Factors Affecting Forecasts for the Fiscal Year Ending 
September 30, 2023

1. Result Forecasts for FY ending September 2023
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+¥2,945 million
93.4％
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7.1％
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-26.2％

-¥73 million
-1.2％
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(3) Consolidated Sales Volume and Net Sales by Region
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Sep. 2022
Forecast for 
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1. Result Forecasts for FY ending September 2023
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(4)Market Environment and Topics in the Fiscal Year Ending 
September 30, 2023

R
egional strategies

Europe
SG&A expenses are expected to increase 719 million yen year on year, assuming that we 
will continue to make vigorous capital investments and business activities will return to pre-
COVID levels.

North 
America

SG&A expenses are expected to increase 719 million yen year on year, assuming that we 
will continue to make vigorous capital investments and business activities will return to pre-
COVID levels.

Asia

We anticipate that full-scale operations will start at SHOEI Shanghai, a subsidiary that has 
been effectively dormant since its establishment. By collecting accurate information on 
demand trends in China, we will work on development plans and sales policies for the 
country. 

Japan

We anticipate that full-scale operations will start at SHOEI Shanghai, a subsidiary that has 
been effectively dormant since its establishment. By collecting accurate information on 
demand trends in China, we will work on development plans and sales policies for the 
country. 

1. Result Forecasts for FY ending September 2023
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(5) Market environment and topics (products, production) for 
FY ending September 2023

1. Result Forecasts for FY ending September 2023

Production 
Strategy

 Develop production system: Attempt to expand capacity to 830,000 units a year
(1) The development of the site for the second Ibaraki plant is expected to be completed in July 2023.
(2) The parking lot inside the Iwate Plant will be relocated to a newly purchased plot nearby and 

production facilities will be installed in the lot that will become vacant.

Product Strategy

 Expected to launch smart helmets this term

 We will apply the MM93 model strategy to six to seven models in total on top of X-15

X-15
Márquez 7

EX-ZERO
MM93 COLLECTION
MASTE

GT-Air II
MM93 COLLECTION
ROAD

NEOTEC II
MM93 COLLECTION
2-WAY

NXR2
MM93 COLLECTION
RUSH,1 other model
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2. Capital Strategy

 Our sales promotional items or a voucher for preferential discount that can be used only 
at our directly managed stores

 We maintain dividend payout ratio of 50% at the end of the period. 

49.5% 49.7% 49.6% 49.6% 49.7% 49.7%
50.0% 49.9% 49.9% 49.7%

0.0%

10.0%
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40.0%

50.0%

60.0%
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1,000

1,500

2,000

2,500

3,000

FY ended Sep.
2014

FY ended Sep.
2015

FY ended Sep.
2016

FY ended Sep.
2017

FY ended Sep.
2018

FY ended Sep.
2019

FY ended Sep.
2020

FY ended Sep.
2021

FY ended Sep.
2022

Forecast for FY
ending Sep.

2023
Total amount of dividend

Per-share 
dividend 

Trend of Dividend Payout Ratio

Shareholder Benefits

60.0 72.0 79.0 85.0 93.0 106.0 62.0 82.0 112.0

Mar. 31, 2020
Conducted 2-for-1 stock split

Jan. 6, 2020
Acquired 350K shares of treasury 

stock

(Million yen)

(Yen)

The New Market Division
 In January 2022, we completed procedures with respect to the application for the selection of the TSE Prime Market. With the approval given 

by the Tokyo Stock Exchange, we shifted to the TSE Prime Market in April 2022.

116.0

Dividend payout ratio



III. Growth Strategies
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SHOEI's strengths

 Resilience that skillfully combines the three elements indispensable to premium helmet production, which have mutual trade-offs
 Integrated production systems at our two plants in Japan, with flexible systems to enable production at either plant
 Maintaining superiority as well as strengthening information management to keep high technologies and expertise confidential

(3) Development that incorporates fashion in industrial products(2) Novel helmet design by internal designers(1) Careful market surveys

Design

Manufacture CompliancePRODUCTION 
HEADQUARTERS

Improved productivity by 
JIT, etc.

Original design with new 
functions

PRODUCT DEVELOPMENT
HEADQUARTERS

QUALITY ASSURANCE 
DEPARTMENT
Know-how for 

uncompromising internal 
reviews and standards

Maintaining Made in Japan with the twin axes of high added value and rational production
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Basic Management Policies and Key Measures

Quality & ValueBusiness Concept

Management Policies Management Strategies

Commit to ensuring business continuity in 
the long term through a sound financial 
position

1

Compete with “Made in Japan” products2

Listen to consumer feedback3

Production Strategy1

Sales strategy2

Brand strategy3

ESG management4
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29,823 30,581 31,368 
29,155 

32,185 
35,229 36,471 

Sales per employee (thousand yen)

 We are a Kaizen-oriented company and put Genchigenbutsu, the underlying concept that emphasizes the importance of frontline operations, into 
practice. In other words, we will make capital investments speedily to respond to an increase in the volume of sales after we actually recognize 
demand instead of making them based on estimates and wishful thinking. We take it for granted that there will be risks of a downturn as a result of 
the end of the COVID-19 pandemic and riders becoming older and therefore consider it appropriate to deal with this risk in a discreet way. 

 Production targets for FY2023/9: 830,000

498 
536 563 589 676 

801 

1

1,073 1,099 1,055 
1,296 1,298

1,758

3,470 

605 
952 867 907 1,091 1,024 

1,394 
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4,000
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1,000

Production units CAPEX Depreciation

Plan for FY ending 
Sep. 2023

830,000〜

The production system in the future
• To respond to a significant rise in demand and enhance production capacity, we secured a 7.2-hectare site (for the 

second Ibaraki Plant) next to the Ibaraki Plant (The existing Ibaraki Plant's site is 3.3 hectares).
• The development of the site for the second Ibaraki Plant will be completed and transferred to us in July 2023. We 

will decide what should be transferred to the second Ibaraki Plant and what should be expanded while 
simultaneously monitoring demand trends going forward.

• At this point, we assume that the warehouse and parking lot will be relocated while the production facilities will be 
expanded inside the existing first Ibaraki Plant.

830,000

1. Production Strategy 

Capital expenditures
Depreciation
(Million yen)

Production units
(Thousand units)

FY ended
Sep. 2017

FY ended
Sep. 2018

FY ended
Sep. 2019

FY ended
Sep. 2020

FY ended
Sep. 2021

FY ended
Sep. 2022
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2. Sales strategy (1)

Increase of sales in Asia

0

50,000

100,000

150,000

200,000

250,000
China Asia

ʻ20/9 ʻ21/9 ʻ22/9 ʻ23/9
Forecast

ʻ19/9

Sales volume (units)

ʻ18/9ʻ17/9

 Strengthen sales and expand promotional activities with a focus on Asia and China, where rider population growth and a bike 
boom driven by the younger generation is expected in the future

Trend of sales volume in Asia market Sales volume of large motorbikes (more than 250cc) in 2021

117,131 

81,688 
152,583 

202,645 

39,037 

0 50,000 100,000 150,000 200,000 250,000

China
Indonesia

Philippines
Thailand

South Korea
Malaysia

Taiwan
Hong Kong
Singapore

(units)

Overview of Asia market

(N.A.)

(N.A.)

(N.A.)

(Source) SHOEI estimates based on statistical data of each country

(China is only 
imported motorcycle)

Promote sales in Asia (develop sales hubs)
August 2019 SHOEI ASIA CO., LTD.

Established (Thailand)
Sept. 2022     Acquisition of the Thailand

Industrial Standards approval

June 2021 SHOEI（SHANGHAI）CO., LTD. 
Established（Preparing offices）

April 2022   One general manager and one local 
staff member will be hired for the 
office, the opening of which was 
delayed due to the impact of the
COVID-19 pandemic.

(N.A.)
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Direct sales showroom SHOEI Gallery Tokyo
Exhibition space for SHOEI products
Used to display existing line-up of products, launch new products 
and provide PFS services which give customers the opportunity to 
try all products on

Open in November 2022

2. Sales strategy (2)
 Since direct contact with customer needs will help us improve product quality and develop new products, we plan on opening our third satellite 

shop (SHOEI Gallery) in Yokohama in November this year.
 At SHOEI Gallery Tokyo and all our SHOEI technical shops across Japan and the world, we offer PFS and premium services for custom-

made interiors that fit the customers perfectly.

YOKOHAMA

“SHOEI Personal Fitting System” helmet interior adjustment 
service
 Each part of the head is measured in detail to determine the optimal 

helmet size for the user based on the measurement data
 Special pads are used to create a perfectly fitting helmet interior with a 

made-to-order feel

(1) Measurement (2) Adjustment
Trained staff use a special 
measuring device to measure the 
shape of the head which is unique 
to each individual 

A combination of separate small 
pads is used to adjust the feel 
and fit of the helmet

112,592 
125,661 120,941 

132,179 125,814 126,875 135,712 

162,800 

5,820 8,362 11,980 16,711 29,594 
39,437 

48,939 49,285 
5.2% 6.7%

9.9%
12.6%

23.5%

31.1%
36.1%

30.3%

0%

10%

20%

30%

40%

0
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100,000
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200,000

'15/9 '16/9 '17/9 '18/9 '19/9 '20/9 '21/9 '22/9
Japanese helmet sales volumes Sales volumes with PFS PFS ratio

Changes in sales with PFS in Japanese helmet sales(Units)
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Promotion through sponsor activities

Lukasz Swiderek @PhotopspLukasz Swiderek @Photopsp

Marc Marquez Alex Marquez

３. Brand strategy

Fabio Di Giannantonio

Promotion by YouTube

Promotion through sponsor activities / Promotion by YouTube 
correspondence
 Extend racer agreement with brothers Marc Márquez and Alex Márquez, both Spanish MotoGP drivers, until the end of 2024
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Development and contribution of 
safety technology 

4. ESG Management

Environment Governance

Society - Contributing to social issues through business activities

Harmony with local communities

Corporate governance and compliance

 Respond to required governance items when moving to 
the prime market

 Appropriately respond to revised CGC
 Board of Directors

̶ Seven Directors in total, three of whom are Outside 
Directors 

 Auditors and Board of Auditors 
̶ Three Auditors in total, two of whom are Outside 

Auditors
 Nomination and Remuneration Committee

̶ Three Director in total, two of whom are Outside 
Directors

 Promotion of the safety and health of consumers 
through the development of safe and 
comfortable helmets and business activities 

Giving back to employees

 Employee salary increase by 4% for the 8th term 
in a row

 Giving more back to our employees by creating 
a system for granting restricted stock

Preventing global warming 
 Ascertaining what suits SHOEI and promptly promote what we 

can
̶ All employees of head office commute by public 

transportation. 
̶ Company cars will gradually be replaced with hybrid vehicles.
̶ Improve green efficiency of power purchased for plant 

production (currently approx. 13%)
̶ Specifically discuss assistance, etc. to plant employees who 

buy a green car to commute to work. Decide. 
̶ Introduction of EV charging equipment at the two plants
̶ Purchase of Outlander PHEV vehicles

 Promote spread of bikes with little CO2 emissions

Source: compiled by us based on MLIT data, etc.

50cc 125cc
250cc 

Bike 
average

0

50

100

Hybrid
(Prius) Light vehicle 

(Alto)

Gasoline vehicle
(Corolla)

Comparison of fuel consumption between bikes, hybrid 
vehicles, and gasoline vehicles (WMTC mode figures)Fuel 

consumption
(km/ℓ)

 100 million yen each donated to Inashiki City 
(Ibaraki) and Ichinoseki City (Iwate) in our own 
version of the hometown tax donation program

 Donating tax for hometown assistance

Rich imagination and a 
product quality to be proud of



Appendix: Company Profile
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1. Company Profile

Company Name SHOEI Co., Ltd.

Head Office 1-31-7 Taito, Taito-ku Tokyo

Established on March 17,1959

Business description
Manufacture and sale of motorcycle helmets and other helmets for 
government and other public offices (for the Ministry of Defense and the 
National Police Agency)

Net Sales 28,953 million yen (Consolidated/Fiscal year ended September 30, 2022)

Ordinary Income 8,503 million yen (Consolidated/Fiscal year ended September 30, 2022)

Profit Attributable to 
Owners of Parent 6,018 million yen (Consolidated/Fiscal year ended September 30, 2022)

Paid-up Capital 1,421 million yen (Consolidated/as of September 30, 2022)

Number of Employees 759* (Consolidated/as of September 30, 2022)
* Including 227 contract and part-time workers

Securities Code 7839 Tokyo Stock Exchange, Prime Market



29

SYSTEM HELMET OFF-ROAD HELMET

FULL-FACE HELMET

JET HELMET

2. Business Description

 We manufacture mainly motorcycle helmets as well as some other helmets for aircraft and armored vehicles.  
 Our sales network encompasses more than 60 countries extending from Japan to Europe, North and South America, Oceania and 

Asia. We command the largest share of the premium helmet market in most countries.
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Resurgence - presentMature stageProsperous stagePioneering stageFounding stage

3. History

1954

Founded as 
Kamata Polyester 
Co.

1959

Shoei Kako Co., Ltd. established in 
Shimbashi, Minato-ku

19681960

SHOEI SAFETY HELMET 
CORPORATION established
(California, USA)

SHOEI EUROPE 
DISTRIBUTION SARL 
established (France)

1989

SHOEI
(EUROPA)
GMBH established 
(Germany)

SHOEI
DISTRIBUTION
GMBH established 
(Germany)

Stock listed on
TSE 2nd section 

2007

OTC stock 
registered with 

Japan Securities 
Dealers Association

2004

Stock assigned to
TSE 1st section

2015
Iwate Factory 
established

1998

Changed trade 
name to SHOEI

SHOEI
ITALIA S.R.L.
established (Italy)

2020Ibaraki Factory established

SHOEI EUROPE BVBA 
established (Belgium: later 
liquidated)

Started producing motorcycle helmets

1958‒
Rising popularity of motorcycles

1980‒
Unprecedented motorcycle boom

2010s‒
Signs of a new 
motorcycle boom

SHOEI Gallery Tokyo opened

1980

New Tokyo 
Factory built

SHOEI ASIA CO., 
LTD.
Established 
(Thailand)

Wayne Rainey wins 500cc World 
Championship three times (1990-1992)

“First-generation “nana-han” 
(750 cc motorcycle)

Super cub

Marc Márquez becomes 
youngest ever MotoGP 
winner

Eddie Lawson wins back-to-back 500cc 
world titles

Kawaguchi Auto Race
Circuit opened

Àlex Crivillé wins
500cc  World 
Championship

Suzuka Circuit opened

Mandatory motorcycle helmet legislation 
introduced Twin Ring Motegi opened

SR-1, the first racing 
helmet from SHOEI

Z-100 full-face 
model with an 
innovative design

J-ACTER, our 
first system 
helmet

NEOTEC II FX-WR

1968

1978

1987

1993

1994

1983

2001
2019

1963

2011

2020

2018

19971978
2013

1999

1989
1992 19691958

19621952

1987

GRV, new carbon 
fiber model

2001
Daijiro Kato secures 250cc world title

X-8 helmet with new-
generation shield system

1990

2021

SHOEI
(SHANGHAI）
CO., LTD. 
Established 
(China)
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4. Global Network

Iwate Factory

Ibaraki Factory

Head Office

Sales Territory of French Subsidiary

Sales Territory of German Subsidiary

Sales Territory of Italian Subsidiary

Head Office

Factories

Consolidated 
Subsidiaries



32

Approx. 80 bn yen*

Boasts more than 60% share of global premium helmets market 

 Motorcycle helmets which offer the ultimate in cool appearance, safety and functionality 
 Premium helmets which are favored by the world’s top racers and which meet the demanding 

requirements of riders in more than 50 countries around the globe
 Commands a 60% share of the global premium helmets market and market leader in most countries and 

regions
 Synonym for high quality and safety - SHOEI’s helmets are the pride and status symbol of riders who 

wear them

Eddie Lawson

Wayne Rainey

Marc Márquez 

Àlex Crivillé

Daijiro Kato

Wayne Gardner 

Global premium 
helmets market 

Norifumi Abe

No.1

Approx.

60%*

Other
Approx.

40%

* Based on SHOEI estimates

5. Premium helmet market size and SHOEI share by region

Alex Marquez
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New Model for Introduction in the Fiscal Year Ended Sep. 2022

Full face helmet for Racing

＜X-SPR Pro_X-15＞

North America (X-15)
Launch: May 2023
RRP: US$ 899.99-1,049.99

Europe (X-SPR Pro)
Launch: October 2022
RRP: EUR 479.00-639.00

Japan (X-15)
Launch: Jan. 2023 – April 2023
RRP: JPY74,800-92,400 (incl. tax)


