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Information contained in this Investor’s Guide is provided solely
for informational purposes and is not an offer or a solicitation of
an offer to buy or sell securities.

You are requested to make investment decisions using your own
judgment.

Although the Company has made sufficient effort to ensure the
accuracy of information provided herein, the Company assumes

no responsibility for any damages or liabilities including, but not
limited to, those due to incorrect information or any other reason.
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Note
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KPOIEMAETA T ADEKRTT,
Financial figures in this Investor’s Guide have been rounded

down to the nearest unit.
Figures in parentheses denote negative amounts.
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BMFE=E151Z Performance Highlights N
2009F1H31H~2018F1A31HICHR T LFZ15EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
HE Item #7) Period! 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
;\IT’(-EJt:S'%ales 53,092 53,431 57,061 59,145 65,075 77,465 84,113 92,209 94,640 : 102,563
EEEF

Sﬁﬂi.ﬁ 4,269 4,604 4,546 5,042 7,086 10,365 12,780 14,521 16,015 19,412
Operating Income

B ECIRE T D LBAMF & ox)

Vet e AT e e o s P i 2,854 2,840 2,928 3,183 4,573 6,985 8,451 10,197 11,118 14,515

S 7= 1) TR 2
1 BS7E DS (22 (3 2383 | 2371 | 2445 | 2658 | 3809 | 5817 | 7055 | 8515 | 92.84 | 121.20
EPS (Note 2) (¥)
1)—. RS . —

B FvyE) 2,926 2,859 (743) 2,340 5,807 4,135 7,001 10,147 12,956 13,508
Free Cash Flows

RS Rl A (D - - . - - 78.8 88.8 81.0 74.4 67.6
Cash Conversion Cycle (days)

BMEHNE (ODNAEHED) (£3) ; 1,307 1,180 1,364 1,381 1,426 1,663 1,705 2,133 2,042

Depreciation (including Amortization of Goodwill)ote3) | 2,357 2,444
BIRIREE (2 1 B B B ~ 1 1204 0 3091 | 3204 | 2639 | 2,328

Capital Investment (Note 4) 2,498 3,546
HEFHFE 05

R&D Expenditures (Note ) 1,128 1,210 1,359 1,497 1,620 1,730 1,932 2,263 2,263 2,670
THRYDECYE (2 (A)

Dividend per Share (ote2) (¥ 9.17 10.67 14.67 14.67 19.17 29.33 35.00 42.00 53.00 66.00
B M (%)

Dividend Payout Ratio 38.5 45.1 60.1 55.3 50.3 50.4 49.6 49.3 57.1 54.5
ROA (x6) (Note 6) (%) 11.3 11.8 10.8 11.4 16.0 20.7 20.4 20.6 21.5 24.6
ROE Gx6) (Note 6) (%) 12.1 11.4 11.2 11.8 15.5 19.7 19.8 21.3 21.8 25.7
BTENIRE (27) 0 B B B B B 14.2 13.7 15.1 16.3

ROIC (Note 7) (%) 19.2 22.2
GET) "BEEFESICHITDREEE, (BERFEEE 215 201349813 H)  Notes 1: As the Company has applied the “Accounting Standard for Business Combinations” (ASBJ Statement No. 21, September

(£2)

Gx3)
Gx4)
(E£5)
Gx6)

C£7)

EEEAL. 1RO NI £ TRk ECREY D YA
ELTRRLTVET,

2013 8 B 1 BZEMARERE LT, Hl@thsl 1 }KICDE 2HKROEET, /e
2015 F 5 B 1 BEMARERE LT, EBHE 1 HRICDE 3KOBETHAS
AETo>TVET, 2009 & 1 BEEBEICUIMRDANMTONILERELTE
HUTWET,

2017 £ 1 B0 LRGBS TICZNLEIOKIEE., REDNE (BREE
HE) ERRLTVWET,

2018 4F 1 A5 UNC 2017 & 1 BHOTRIE. BRRUEREEEE
ERELAEAZEHOTERRLTVET, 2017 51 BHO LRBSUIC
ENLEIOHIEL, BREELERS (Gt ER) ERRLTVET,
AEBEESDIRRRAFEDICH D 2BHAOREERTLTVES,

ROA [3#EHFIE / MEE. ROE BRSUKREICKET 2 L4MMAIE/ 8
CHEAT. NREHE - PRFHTEHLTWET,.

NOPAT/ & F&A, BE(F 2018 41 BHASTIC 2017 £ 1 BHPOTE
(330.0%. 2017 &1 A OLBRESTICENUEIOEIER 40.7%. &
THEAGHE - BRI THEHLTOET,

13, 2013) and others, figures formerly disclosed as “Net Income” are now described as “Net Income Attributable to
Owners of Parent.”

2:The Company carried out a 2-for-1 split of common stock, effective August 1, 2013, and a 3-for-1 split of
common stock, effective May 1, 2015. Figures have been calculated assuming that those stock splits were conducted
at the beginning of the year ended January 31, 2009.

3: The figure for the year ended January 31, 2018 and the lower figure for the year ended January 31, 2017 include
amortization of goodwill. The figures for the years ended January 31, 2009 through 2016 and the upper figure for the year
ended January 31, 2017 present depreciation of tangible fixed assets.

4: The figure for the year ended January 31, 2018 and the lower figure for the year ended January 31, 2017 refer to purchase
of tangible and intangible fixed assets including long-term prepaid expenses. The figures for the years ended January 31,
2009 through 2016 and the upper figure for the year ended January 31, 2017 refer to purchase of tangible fixed assets.

5: Refers to total R&D expenditures, including personnel-related.

6: ROA is the ratio of ordinary income to total assets. ROE is the ratio of net income attributable to owners of parent to
shareholders’ equity. The denominator for both is the average of the figures at the beginning and end of the fiscal year.

7: Return on Invested Capital (NOPAT/Invested Capital, calculated with a tax rate of 30.0% for the year ended
January 31, 2018 and 2017 (the lower figure), and 40.7% for the years ended January 31, 2009 through 2017
(the upper figure). Invested Capital is averaged between beginning and year-end figures.)

P llat= EE ik HRUKECIRET D UHRMFIE
Net Sales Operating Income Net Income Attributable to Owners of Parent
(BAM) (BAMA) (BAM)
¥ millions ¥ millions ¥ millions
1(20,000 ) (20,000 ) 19,412 (1 6,000 ) 14515
102,563 18,000 14000 ‘
100,000 16000
12,000
80000 14,000
12,000 10,000
60,000 10,000 8,000
8,000 6,000
40,000 6,000
4,000 4000
20,000 2000 2,000

14/188 15/18 "16/18 17/18 "18/18

0
14/18 °15/18 16/18 17/18 '18/14

0
14/18 15/18 "16/18 '17/18 '18/14

Jan. 14 Jan. 15 Jan.16 Jan. 17 Jan. 18 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18
IYU—--Fyvva-7J0— ROA/ROE BTERNIEE
Free Cash Flows ROIC
(Fi/1) © HiiRBiR40.7% W BTRBE30.0%
(¥ millions) 13,508 (%) @ ROA M ROE (%) Assumed Tax Rate Assumed Tax Rate
14,000 5 30 25
25.7 22.2
12,000
25 20
10,000 24.6
20
8,000 15 H/./.
15
6,000 10
4,000 10
2,000 5 5
0
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BEEEEYEIIER Consolidated Balance Sheets

(BB H)
20094 1H31H~2018F1H31HICR T LIS EHEER  Fiscal years as of Jan. 31, 2009 through 2018 (¥ millions)
B8 ltem #8) Period! 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
BEEDE Assets :
RERURE . 5,972 6,905 6,827 7,293 10,574 13,102 21,590 24,297 30,052 31,346
Cash and Deposits
TRFEROFGHE 3 ; ; ; ; ; ; ; ; j
Notes and Accounts Receivable- | 10,118 | 8,757 | 9,874 | 9,993 | 10,540 | 12,569 | 15278 | 13,870 | 16,103 | 16,440
Trade i i i i i i i i i H
AmRUER o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Merchandise and Finished Goods 4,358 4,549 5,332 4,816 5,350 5,899 6,146 5,328 6,059
= = | | | | | | | | |
DR R 5,539 2,250 2,911 2,823 3,171 4,340 4,258 4,600 3,761 4,333
Other Current Assets
S5 A.E.
(REVEESED 21,630 22,272 24,162 25,443 29,103 35,363 47,027 48,913 55,244 58,178
(Total Current Assets)
ﬁﬁ;m:ﬁ& 13,308 14,039 15,409 15,058 16,208 19,023 21,383 21,471 20,263 21,116
Tangible Fixed Assets
T ] 2 3
RIEEEAE 1544 0 1,230 | 1,188 | 1,285 | 1176 | 1,441 | 1,724 | 1346 | 1706 | 3,307
Intangible Fixed Assets
L > = | | | | | | | | |
RABIMALS . 1,268 1,336 1,316 1,344 1,420 1,448 1,531 1,477 1,481 1,020
Investment Securities
Z DM DEEEE
Other Fixed Assets 655 614 608 641 631 679 701 734 794 846
= ONE.
<@E§Eu“ﬂ 16,777 17,221 18,521 18,329 19,435 22,591 25,339 25,029 23,644 26,289
(Total Fixed Assets)
(BEAFH

38,407 | 39,493 | 42684 | 43772 | 48,538 | 57,955 | 72,367 | 73,943 | 78889 | 84,467
(Total Assets) | | | | ; ; ; :

BEDE Liabilities

THFHROEEE i i i i i i i i ‘
Notes and Accounts Payable - Trade 4,674 4,311 3,984 3,758 3,864 4,518 4,462 3,743 4,857 5,194
A 2,341 2,238 2,687 2,755 3,179 3,401 3,778 2,147 2,477 3,141
Accounts Payable
RIVENBS 426 682 561 704 1,134 1,155 1,535 1,505 2,324 2,578
Income Taxes Payable
K55S 522 531 537 587 606 782 783 894 929 1,035
Accrued Bonuses to Employees
2= ==4 | | | | | | | | |
ZOREEHE e 3,278 2,929 4,455 4,577 2,832 2,962 4,714 5,934 10,794 5,725
Other Current Liabilities
3 (= A=

(RBAFEE) T 11,243 10,694 12,227 12,382 11,615 12,818 15,272 14,223 21,381 17,673

(Total Current Liabilities)

H (H
R Az . 1319 1 1000 | 1615 16421 22041 2011 | 5928 | 5000 - —
Long-term Borrowings
ZDMEERE
Other Eixed Liabilities 1,520 1,535 1,798 1,812 2,353 3,143 3,869 3,926 3,770 3,982

(EEEBEEED | | | | | | | | |

(Total Fixed Liabilities) 2,839 2,535 3,413 3,454 4,557 5,154 9,797 8,926 3,770 3,982

(BEEED

(Total Liabilities) 14,083 13,229 15,640 15,836 16,173 17,973 25,069 23,150 25,152 { 21,655

MEEDI Net Assets
Capital Stock

BEARIRE
Capital Surplus

FlIZERI R
Retained Earnings

BEHR
Treasury Stock

Z DB M EE S 3 3 3 3 3 3 3 3 3 3
Valuation Difference on Available- 0 ! 7 1 10 i 26 ! 30 | 36 | 32 ¢ 47 44
for-Sale Securities b | : : ; : : : | {
RBRERAEEE 1 1 1 1 1 1 i 1 1 1
Foreign Currency Translation i (1,493) : (1,203) i (1,861) i (2,386) | (970) ; 2,240 : 5306 : 3,311 ; 628 | 1,490
Adjustment 1 1 : : 1 ; i : ; :

5,199 5,199 5,199 5,199 5,199 5,199 5,199 5,199 5,199 5,199

5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,179 5,179

15,484 17,044 18,451 19,873 22,686 26,929 31,383 36,790 | 42,280 49,729

(442) (446) (447) (448) (450) (455) (942) (947) (948) (949)

FXEHRERD

" 396 482 510 507 693 856 1,132 1,225 1,349 2,119
Non-Controlling Interests

(FEEEEED

(Total Net Assets) 24,324 | 26,264 | 27,044 | 27,935 i 32,365 | 39,981 47,297 ¢ 50,792 | 53,736 | 62,812

(BEMEESED

it |Lisbilies anel Nk Asszis) 38,407 39,493 42,684 43,772 48,538 57,955 72,367 73,943 78,889 84,467

2 | wigeon2018



WEEIEDETEZE  Consolidated Statements of Income

20094 1H31H~2018FE1H31HICL T L/Z1EM  Years ended Jan. 31, 2009 through 2018 ((\lﬁmﬁwggs))
BE Item #5) Period! 2009 : 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

ﬁiiles 53,092 53,431 57,061 59,145 65,075 77,465 84,113 92,209 94,640 3102,563
55 bk Rl

32,927 | 32,528 | 33,780 | 34,826 | 37,314 | 43,000 | 45,817 | 48,864 | 49,951 | 51,990
Cost of Sales | | | | | | | | |

Pl nyilEs

20,164 | 20,902 | 23,281 | 24,319 | 27,760 | 34,464 | 38,296 | 43,345 | 44,688 | 50,572
Gross Profit ; i i i i i : : |

FE LRI (%)

Gross Margin (%) 38.0 39.1 40.8 41.1 42.7 44.5 45.5 47.0 47.2 49.3

RFEBERO—REEE 3 3 3 3 3 3 3 3
Selling, General and Administrative 15,895 | 16,298 | 18,734 | 19,276 | 20,674 | 24,098 | 25515 | 28,823 | 28,673 | 31,159
Expenses 3 1 1 1 1 1 1 1 1 3

I=E ik
Operating Income

4,269 | 4,604 | 4,546 | 5042} 7,086 | 10,365 | 12,780 | 14,521 | 16,015 | 19,412

EEAEE (%)

i e ) 8.0 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9
- | | | | | | | | |
SR 406 | 409 | 372 | 373 | 656 ! 974 | 923 1 1,112 | 945 | 1,263
Non-operating Income | | | | | | | | 3
el L 381 | 404 | 484 | 499 | 352 337 404 | 553 | 498 | 547

Non-operating Expenses

R

. 4293 | 4,609 | 4435 0 4917 | 7389 | 11,002 | 13,299 | 15,080 | 16,462 | 20,129
Ordinary Income | | | | | | | | |

EEHEEE (%)

Orainary Margin (%) 81 86 781 83 T4 142 I8 164 74 196
! i i i i i i i i i
et 16 | 40 20 19 7| 8 | 8 10, 122 1,058
Extraordinary Income ; ; ; 1 1 1 ; ; :
ok S 280 | 4481 86 213 26 244 1671 204 350 | 271

Extraordinary Loss

i AR AT B A 2%

4,020 | 4165 | 4369 | 4723 | 7369 | 10,986 | 13,740 | 14,887 | 16,234 | 20,916
Income before Income Taxes | | | | | | | | |

EAB AR ROEER

1,041 © 1,299 | 1,331 | 1463 2128 3,077 | 3,768 | 4548 | 5165 | 5931
Income Taxes - Current ; ; ; : : : : : :

AR S | | | | | | | | |
Income Taxes - Deferred (26) (89) 21 (10) 526 705 734 (124) (273) 225
SR a 3,004 | 2,955 | 3,016 | 3,271 | 4714} 7203 8636 | 10462 | 11,342 | 14,759
Mt leore 1 1 1 1 1 1 1 1 1

XK ECIFE T DL HMFR ‘ ; ; ; ; ; ; ; ; j
Net Income Attributable to fo150 0 115 88 | 87 1 140 0 2171 185 {1 2651 2241 244
Non-Controlling Interests 1 ; ; ; ; ; ; ; ; i
Bt ECIRE T D LERMF) ‘ ; ; ; ; ; ;
Net Income Attributable to Owners; 2,854 | 2,840 | 2,928 | 3,183 | 4,573 | 6,985 | 8,451 10,197 { 11,118 | 14,515
of Parent 3 : : : : : : : : 3
B ECIRETD
ZHAHE R ZEER (%) :
Net Income Attributable to Owners !
of Parent Margin (%) ‘

5.4 | 53 | 5.1 | 5.4 | 7.0 | 901 1040 i mMa1i M8 i 142

pigeon2018 | 3
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B XA REIIEER Segment Information

(BB H)
2009F1H31H~2010F1H31HICH T UZ14EM  Years ended Jan. 31, 2009 and 2010 (¥ millions) 2011E1831H~2018F1A31HICKR T LIE1EM
#8 ltem $8) Period | 2009 2010 HE Item #3) Period
5c.E/=  Net Sales 55.E/=  Net Sales
E=31=] ] oL
ﬁJuFﬁDD (Pq) ) 20‘209 197735 W’\K—-V?%%
Baby and Child Care Products (Domestic) Domestic Baby & Mother Care Business
E=|=| =} N
Bﬁajgﬁiunnd (leﬁ{:j)Care Products (Overseas) 17,374 18,050 ST Coots
y Child Care Service Business
FETCXEY—ER
Child Care Support Services 5079 5131 NVRTT - NEER
HHC - N BRI Health & Elder Care Business
HHC / Nursing Care Products >839 5859 EAEZE G
NEFIEF—E X 582 550 Overseas Business (Note 1)
Nursing Care Support Services hEEE (21, 2)
Vﬁviin?;i:fqg?re Products 2,515 2,386 chine Business (e 12
Z Dt
Z DAt
Other 1,490 1,657 Other
LRON. EEE EfEEt LR 029
Overseas Business (within above) 17,847 18,539 Consolidated Amount (Note 3)
ﬁﬁfiif:ced Amount 53,092 53,431 TIXY MMEFIE  Gross Profit
i i [ET AN =A==
BIAV BRI Gross Profit Domestic Baby & Mother Care Business
::|EL' o (F
=P (E!*J) ) 8,008 8,063 FECXESEE
Baby and Child Care Products (Domestic) ) . .
Child Care Service Business
BREAR (85
Baby and Child Care Products (Overseas) 8:447 8,892 NVRTT - NigHEE
FECREY—EX e o Health & Elder Care Business
Child Care Support Services EHEE
HHC - &R & 1.706 1836 Overseas Business
HHC / Nursing Care Products ' ’
. FEEE
NEXET—ER China Business
: . 84 83
Nursing Care Support Services
kD7 Bt 920 906 gt?f
Women'’s Care Products
Z0M EEET ERR 023)
Other 430 >38 Consolidated Amount (Note 3)
El):%ECDW\ éﬁﬂ%i( S . _ I AV RS (24 Segment Profit (Note 4)
verseas Business (within above
ERES NE—-¥Y
EinstLE 20,164 20,902 s ot

Consolidated Amount

Domestic Baby & Mother Care Business

GE1) 2015F1BHED. TBIEE, Ho THEEE, ZDBELC/H RELIAV NI TERANRE—-IVEE, | "FETCXE
FE L NVRTT-NERE . TBAEE . hEEE BLU 'Z0M OF6EIXYRNTOHREEBEOTNET, BB,

2014F1BEOKIER. YHEEROECIAY MRPICHEHABZ LHETRRLTED. 2011F1AHNS2013F 188K T
D TBHAEE OBER. THEEE, & TEAEE ORBEEBOTVNEY, A5, 2019FT1BHLD. B EE, DA
EEEL. ASEAN - FRZEEZHLICEY VTSV REEZETS VU AR-IVEE EURSXT MR EAEE,
BENTW e RXERLICERI DI VY /TIVREEE SV /EE ELTHRIEETVETD,

(GE2) 2016F1AH#A&D, BE, A5, BE, 7-UEY OV T7EMRCH I DR EDOEENBHEELPH OPEEEATICBES

NI ETHEV, TEAER GOV TESEE (CHI2—MOMROEEED N oI XAV MEEBLTRRLTVET,

(E£3) 2014F1RELIED DERE LR 3. TBARE LU HEFE O/ AY MHIBEHEROSRELOTNERTD,

Notes 1: In the year ended January 31, 2015, the Company separated its China Business from the “Overseas Business”,

resulting in total of six reporting segments; “Domestic Baby & Mother Care Business”, “Child Care Service Business”,
“Health & Elder Care Business”, “Overseas Business”, “China Business”, and “Other”. The figures in the year
ended January 31, 2014, are presented based on the new reporting segments. The numerical values for the “China
Business” for the years ended January 31, 2011 through 2013 are included in “Overseas Business.” Starting from
the year ending January 31, 2019, the Company changed the denomination of its "Overseas Business" renaming it
to "Singapore Business" that shall be engaged in various businesses under the Pigeon brand mainly in the ASEAN
and countries of the Middle East, while the business conducted under the Lansinoh brand and mainly developed
in Europe and the U.S., which had been a part of the "Overseas Business" so far, was set up as an independent
segment named "Lansinoh Business."

:In the year ended January 31, 2016, the company’s businesses in such regions as South Korea, Taiwan, Hong
Kong, the Philippines, and Russia — previously included in “Overseas Business” were shifted to the China Business
Division, resulting in changes of reporting segments from “Overseas Business” to “China Business” in some regions.

: The consolidated amounts recorded for the years ended January 31, 2014 through 2017 have been posted as the
sum resulting from eliminating intersegment transactions in the “Overseas Business” and “China Business”.

N

w

pigeon 2018

FECXESE
Child Care Service Business

NIVRT T - NEEHE
Health & Elder Care Business

BINEE

Overseas Business

PEZEx

China Business

Z DAt
Other

EfEET EEE (33,9
Consolidated Amount (Notes 3, 5)




(BAM)

Years ended Jan. 31, 2011 through 2018 (¥ millions)
2011 2012 2013 2014 2015 2016 2017 2018
24,145 | 24,047 | 23,882 | 24,451 | 24,432 | 28,053 | 31,823 | 33,841
5,455 5,990 6,388 6,599 | 6,722 6,757 7,393 7,541
6,503 | 6,469 | 6,699 | 6,721 | 6,761 | 6,499 | 6,901 | 7,058
19,907 | 21,584 | 26,964 | 20,305 | 23,373 | 25,234 | 23,051 | 25,427
- - - 21,980 26,301 ! 31,688 ! 30,533 | 34,494
1,050 1,052 1,140 1,151 1,276 1,283 1,273 1,289
57,061 59,145 ! 65,075 ' 77,465 84,113 ! 92,209 94,640 ! 102,563
10,914 | 11,181 | 11,174 | 11,209 | 11,244 | 12,444 | 14,956 | 16,560
664 | 689 | 726 | 755 | 755 | 722 | 785 784
1,859 | 1,893 | 2,050 | 2,002 | 1,941 | 1,842 | 2,168 | 2,210
9,685 10,389 ! 13,636 10,790 12,556 13,989 ! 12,810 14,529
- - - 9,439 | 11,504 14,126 13,625 16,282
157 164 172 | 235 | 211 | 197 | 198 | 165
23,281 24,319 27,760 34,464 38,296 43,345 44,688 | 50,572
3,611 | 3,677 3379 3,411 3,752 4383 | 6,244
‘ ‘ ‘ ‘ ‘ : 4818 | 5,928
117 | 152 | 182 | 176 | 189 | 148 | 211 |
‘ ‘ ‘ 211 | 218
111 350 | 212 212 260 | 140 504 |
‘ ‘ ‘ ‘ ‘ : 445 | 468
3,745 3,909 6,387 4152 4969 5,579 5,352
‘ ‘ ‘ ‘ ‘ : 4,861 | 5,841
6,041 7,525 8,586 8,355 |
8,355 | 9,716
‘ ‘ ‘ ‘ ‘ : 162 | 126
4,546 5,042 7,086 10,365 12,780 14,521 16,015 | 19,412
CE4) BIXY R 2017 1RO TEEZSVIC2018F1BHDHK Notes 4:Forthe year ended January 31,2018 and 2017 (the lower figure), the Company report expenses
BlE. BT EEEERADOPDFE  FXRBFICEHIEREZRR in non-allocable operating expenses associated with the Research and Development in the
L IX RDEIRY MZEICEH T ELTWED, 2017EF18 segment profit of each reporting segment. For the years ended January 31, 2009 through
D LS UICZNLEIE. Y B A AEE 2D TNED, 2017 (the upper figure), such expenses are included in the adjustment section.
GE5) LIRS RO ASHEBE (FACRERASEEE) %70 5: Profit by Segment in the consolidated amount has been adjusted (all non-allocable operating

_ expenses) and posted as operating income in the consolidated statements of income.
B ERORRASL BoTNET, penses) and p perating

pigeon 2018
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HEN5E EEiEBIYRE  Overseas Business Sales by Region

(BFA)
20094F1H31H~20184FE1H31HICHE T L/Z14EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
B8 ltem #7) Period! 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

P | | | | | | 1

FE (FEBEU) 7,265 8,685 9,090 | 10,167 | 14,112 | 22,417 | 26,384 | 28,291 | 27,985 | 31,902
China (Including Hong Kong) : : 3 : 3
it . 3732 3302 3,908 | 4221 | 5243 | 6125 | 6800 | 7326 | 6569 | 7215
Other Asian Countries
L% ) 3,931 3,838 3,855 3,842 3,668 5,418 6,376 7,671 7,061 8,109
North America
2 W
B - — — — - - 2,090 2,400 2,262 2,666
Europe
FIAER
Near and Middle East 1,166 1,177 1,411 1,532 1,878 2,118 2,262 2,684 2,382 2,019
EDfiiE 1,751 1,535 1,588 1,776 2,020 2,412 986 1,205 976 917
Other Region
GE) REICBIBTHAEL — NIUTOED T,
Note: The average foreign currency rates for each year are stated in the chart below. (Fa))
1U.S. dollar 103.48 93.64 87.79 79.79 79.80 97.72 ¢ 105.78 | 121.10 108.77 | 112.16
1 Chinese yuan 14.89 13.70 12.96 12.34 12.66 15.91 17.17 19.22 16.35 16.62
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BEREFXFvrvIa1-TJO—5THEZE Consolidated Statement of Cash Flows

(BAH)
2009F1H31H~2018F1A31HICHR T LFZ15EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
B8 ltem #8) Period] 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
BEFHICLDFvva-TO— Cash Flows from Operating Activities
Bl SRR HAULE 40200 41650 43691 47231 73691 109861 13,740 14,887 16234} 20916
Income before Income Taxes : : : : : : : : :
AN - 1626] 1496 1,624 1595 1,626 1,865 1914] 2345 22591 2444
Depreciation and Amortization : : : : : : : : :
55 LAEEDIEHAR i i i i i i i i i i
Decrease (Increase) in Notes P (1,267) 1 1,448 (1,470) | (93) 1920 (587); (1,312) | 8431 (2,927) 376
and Accounts Receivable - Trade ; ; 3 3 i i i i : 3
TR BB DR 3 3 § § § § i §
Decrease (Increase) in Inventories (620) (827) (400) (1,019) >85 (480) 136§ (636) 835 (761)
AL OEFE | i i i i i i ? ?
Increase (Decrease) in Notes § (78) 1 (412):  (148) (241): (342): (154); (721)} 1,187} 1,482 115
and Accounts Payable - Trade : i i ‘ i i i : : i
RIB O | | | | | | | | | |
Increase (Decrease) in Accounts Payable | 3720 (e ae3) 139, 103 M. 10 (275 538 345
EARBEOFINE | | | | | | | | |
T T (932) (1,047) (1,444) (1,313) (1,753) (3,241) (3,444) (4,570) (4,295) (5,868)
Ot 1085 305, 232 421 (124)) (458)! 532 698 684 (473)
Other : : : : : : : : i
EEEHCLISFryIa-TO— 3 3 : :
Net Cash Provided by (Used in) 4206 49641 3206 42121 7,656 7,9301 10,135 13479i 14810} 17,094
Operating Activities : : : : : : : : 1
BEEBCLDFvya-TJO— Cash Flows from Investing Activities
BB A EORSIC B3 | | | | | | | | |
Purchase of Tangible Fixed Assets (1,373) (1,801) (2,710) (1,416) (1,745) (3,223) (2,682) (3,018) (2,424) (2,199)
BREEEEDOTHICLDNA | | | | | | | i
Proceeds from Sales of Tangible Fixed! 11 6! 44 7 19 151 48| 27 | 769 | 162
Assets : ‘ : : : : : : 3
R EEAEOIEIC & B | | | | | | | | |
Purchase of Intangible Fixed Assets (395) (307) (193) (123) (112) (453) (472) (354) (210) (1,055)
com a780 @) 00 G390 (133 @) 13 @Dl @
BREFZHCLDFryya-70— § § § § § § : : :
Net Cash Provided by (Used in) (1,279) i (2,705) i (3,949) : (1,871) : (1,848) : (3,794) : (3,134) : (3,332) : (1,854) ; (3,586)
Investing Activities : : : : : : : : :
MEEEC LD Fvv>a1-TO— Cash Flows from Financing Activities
SHRIEANIC ‘ ? i i | | | ? i
FHEANLIC S BIA 10,049 | 5406 8548 9516: 95131 7,079 1,390 - 485 ; -
Increase in Short-term Loans Payable : : : : : : : :
IS AR DEFIC & B | | | | | | | | | |
Repayments of Short-term Loans Payable ' (9,860) (5,867) (7,627) (9,530) (10,394) (8,153) (1,000) (505) (179) (673)
RIBEANIC & BIA : P § ; ; | - - -
Proceeds from Long-term Loans Payable | 1,357 1,648 1,073 1,200 752 2,000
RHEASOEH £ BX | | | | | | | | | |
Repayments of Long-term Loans Payable | (1,040) (219) (103) (1,020) (1,656) (29) (1,005) (1,200) (837) (5,000)
RUSDLILE | | | | | | | | |
Payment of Cash Dividends (767) (1,278) (1,518) (1,758) (1,761) (2,740) (3,995) (4,789) (5,622) (7,066)
Eaic 151 60 (6 D] G G2 G4 (73| G0 (73
Other : : : : : : : : i
WEEBICLDFryya - TO— : : : : § § § | § §
Net Cash Provided by (Used in) L (1100} (2018)F 886 (1,776)  (3,149): (3,163): (150)| (6,567) | (6,223)} (12,812)
Financing Activities ; : : : : i i : : :
ReROBREREYICRDLEEE ! i a i i i i % % %
Effect of Exchange Rate Changes P (618) 911 (220) ; (98) | 622 1,556 1,637 (873): (891) 599
on Cash and Cash Equivalents : ; i i i ‘ i i : 3
R RURERAEY DIEHE i i i i i i i i i i
Net Increase (Decrease) in Cash and Cash} 2,197 | 932 (77) 465 | 3,280 2,528 8,488 ! 2,706 | 5,840 | 1,294
Equivalents i i i i i i i : : i
ReRURERSEYOBERS | i i i i i i % % %
Cash and Cash Equivalents at Beginning 3,775 5,972 6,905 ! 6,827 ! 7,293 10,574 13,102} 21,590 24,297 30,052
of Period i i i i i i i : : 3
SRUBSR HRRS ? | | | | | ? ? i
RERURERSUORARES 59720 6905 6827|7293 10574 13,1020 21,590 24297 30052} 31,346

Cash and Cash Equivalents at End of Period

pigeon 2018
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B EMIEIE  Growth Indicator

(B7A)
20094 1H31H~2018FE1H31HICR T L/Z14EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
HE Item B3 Period| 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
s 53,092 | 53,431 | 57,061 | 59,145 | 65075 | 77,465 | 84,113 | 92,209 | 94,640 | 102,563
Net Sales | | | | | | | | ;

TLERRE (%)

Growth Rate of Net Sales (%) 7.8 0.6 6.8 3.7 10.0 19.0 8.6 9.6 2.6 8.4

XA

i 4269 | 4604 i 4546 | 5042 | 7086 | 10,365 | 12,780 | 14,521 | 16,015 | 19,412
Operating Income 3 3 3 3 3 3 3 3 3

EEMBERE (%)

ot e e e i e 33.7 7.8 (1.2) 10.9 40.5 46.3 23.3 13.6 10.3 21.2
BRUHRECRET 2Ll 3 | | | | | | | ; ;
Net Income Attributableto Ownersof | 2,854 | 2,840 | 2928 | 3,183 | 4573 | 6,985 | 8451 | 10,197 | 11,118 | 14,515
Parent | | | | | | | | | |
BEMKEICRET SUBMAZRRE (%) § 3 3 3 § § 3 | |
Growth Rate of Net Income i 940 ¢ (05 A 87 ¢ 437 ¢ 527 i 210 i 207 9.0 { 305

Attributable to Owners of Parent (%)

1RGO LA ()

Ry 23.83 | 2371 | 2445 | 2658 | 3809 | 5817 | 7055 | 8515 | 92.84 | 121.20

1RGO BHRFIERRE (%)

Growth Rate of EPS (%) 93.2 (0.6) 3.1 8.7 43.7 52.7 21.3 20.7 9.2 30.6

1RGO MEE (H)

55 () 199.24 | 214.69 | 220.95 | 22841} 263.75 | 325.83 | 385.46 | 413.88 | 437.43 | 506.79

TRHICDMEERRE (%)

Growth Rate of BPS (%) 1.8 7.8 2.9 3.4 15.5 23.5 18.3 7.4 5.7 15.9

JU—-Fvyya-T0-

2,926 | 2,859 | (743) i 2340 | 5807 | 4,135 i 7,001 | 10,147 | 12,956 | 13,508
Free Cash Flows 3 3 3 3 3 3 3 3 3

ROA (%) {1134 1184 108 114 0 160 | 207 | 204 | 206 | 215 | 246
ROE (%) o210 M4l o m2 0 1.8 i 155 197 4 198 1 213 1 218 | 257
142§ 137 4 151 1 163

BTEARHZEE (%) 3 3 | : | : ‘ ‘ ‘ ]
ROIC (%) L1921 222

CEN) "EEFERICEHIDRHERE, (BPERFHEEE21S 2013F9813H) FZERL. RO 'HBAMAIE = BIUKICRBEIDHBEMAILE ELTRRLTVETD,
(CE£2) 2013 E8ATHEMNREHE LT, TBRRX1KICDOE2HDEE T, £/ 2015 F5ATHEMNREHEL T, EBRRX1KICDOE3IHRDIAETHRA DB ZTo>CTVNET, 2009
F£1APEICUZBRRD BN TONICERELTERELTVWET,
(E3) ROA [FHEEREFMIEE, ROE FECEALIMAIREXT, DHEE - BRI TEHLTVED,
GCE4)NOPAT/ B TER, 7EKIF 2018 &1 BB STIC 2017 F 1 BHADTERIZ 30.0%.2017 1 AHDLEHESTICZNURIDOEIEL 40.7% K TERIHE- PRI TELELTVET,
Notes 1: As the Company has applied the Accounting Standard for Business Combinations (ASBJ Statement No. 21, September 13, 2013) and other standards, figures formerly
disclosed as “Net Income” are now described as “Net Income Attributable to Owners of Parent.”
2: The Company carried out a 2-for-1 split of common stock, effective August 1, 2013, and a 3-for-1 split of common stock, effective May 1, 2015. Figures have been
calculated assuming that those stock splits were conducted at the beginning of the year ended January 31, 2009.
3: ROA is the ratio of ordinary income to total assets. ROE is the ratio of net income attributable to owners of parent to shareholders’ equity. The denominator for both
is the average of the figures at the beginning and end of the fiscal year.
4: Return on Invested Capital (NOPAT/Invested Capital, calculated with a tax rate of 30.0% for the years ended January 31, 2018 and 2017 (the lower figure) and 40.7% for
the years ended January 31, 2009 through 2017 (the upper figure). Invested Capital is averaged between beginning and year-end figures.)
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BN ZEEIEIE  Profitability Indicator

(BAM)
2009F1H31H~2018F1A31HICHR T LFZ15EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
HE Item M5 Periodi 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
B LB | 53,092 | 53431 | 57,061 | 59,145 | 65,075 | 77,465 | 84113 | 92,209 | 94,640 | 102,563
Net Sales 3 ; : : : !

55 LA i i i i i 1 i i

o0 Efetla 20164 | 20902 | 23,281 | 24,319 | 27,760 | 34,464 | 38,296 | 43,345 | 44,688 | 50,572
Gross Profit | | | ; ; 3 3 ;

5o EHFIZEER (9

’bHAmﬁX_ ©6) 38.0 39.1 40.8 41.1 42.7 44.5 45.5 47.0 47.2 49.3
Gross Margin (%)

RFEERC—REEE 3 | | | | | |

Selling, General and Administrative! 15,895 | 16,298 | 18,734 | 19,276 | 20,674 | 24,098 | 25,515 | 28,823 | 28,673 | 31,159
Expenses : : : : : : :

T LEREEE (%)

R Ratinieh) 30.0 30.5 32.8 32.6 31.8 31.1 30.3 31.3 30.3 30.4
e ) | |

E‘%H’? 4,269 4,604 4,546 5,042 7,086 i 10,365 i 12,780 i 14,521 i 16,015 i 19,412
Operating Income : :

EEMEE (%)

Operating Margin (%) 8.0 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9
e i 1 i

g%_ﬂﬁ 4,293 4,609 4,435 4,917 7,389 i 11,002 | 13,299 | 15,080 i 16,462 | 20,129
Ordinary Income : : :

T LEREFEE (%)

Ordinary Margin (%) 8.1 8.6 7.8 8.3 1.4 14.2 15.8 16.4 17.4 19.6
B RECIRET D LERMF)R :

Net Income Attributable to Owners ofi 2,854 2,840 2,928 3,183 4,573 6,985 8,451 10,197 11,118 14,515
Parent :

T LEHEStKELCIRET D

LB 4t R ZE TR (9

=8 Gildess () 5.4 5.3 5.1 5.4 7.0 9.0 10.1 1.1 1.8 14.2

Net Income Attributable to Owners oﬂ
Parent Margin (%) :

pigeon2018 | 9



B MEIEIE  Efficiency Indicator

(7 M)
2009F1H31H~2018F1A31HICHR T LFZ15EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
HE Item M5 Periodi 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
. 1 1 1 1 1 1 1 i
L | 38,407 | 39,493 | 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467
Total Assets : 3 : : 3 3 3 3
WEEREE ([B])
T otal Aasetormover dimes) 1.38 1.35 1.34 1.35 1.34 1.34 1.16 1.25 1.20 1.21
= 1 1 1 1 1 1 i
AL | 24324 | 26,264 | 27,044 | 27935 | 32,365 | 39,981 | 47,297 | 50,792 | 53,736 | 62,812
Net Assets : : : ; 3 3 3
B EREE ([5])
Ol iy S 2.18 2.03 2.11 2.12 2.01 1.94 1.78 1.82 1.76 1.63
TR
e 4,641 5507 | 5798 i 6,926 6,776 | 8,052 8,498 | 8,859 7,603 8,713
Inventories
Cf— % 7 3K
e EIEEEEE (E) 7.10 5.91 5.83 5.03 5.51 5.34 5.39 5.52 6.57 5.97
Inventory Turnover (times)
BZ2MHIEIE stability Indicator N
20094 1831H~2018F1H31HICH T L/Z14EM  Years ended Jan. 31, 2009 through 2018 (¥ millions)
HE Item M5 Periodi 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
. 1 1 1 1 1 1 1 i
2 | 38,407 | 39,493 | 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467
Total Assets : 3 : : 3 3 3 3
& 1 1 1 1 1 1 i
L | 24324 | 26,264 | 27,044 | 27935 | 32,365 | 39,981 | 47,297 | 50,792 | 53,736 | 62,812
Net Assets : : : ; 3 3 3
¥ = (9
HESEALLE 06) 62.3 65.3 62.2 62.7 65.3 67.5 63.8 67.0 66.4 71.9
Equity Ratio (%)
|
RHUFAM 3139 | 2469 | 4873 | 4898 i 3,620 3,411 8,018 | 6,308 5,699 —
Interest-Bearing Debt
3z 2z (0
AL (%) 192.4 | 208.3 197.6 | 205.5 i 250.5 275.9 307.9 3439 | 2584 i 329.2
Current Ratio (%)
D/EL 7 (%)
Debt Equity Ratio (times) 0.13 0.10 0.18 0.18 0.11 0.09 0.17 0.13 0.11
(L TLRNCTZA02 (iad) 56.1 96.2 59.3 67.2 981 | 3345 | 2974 | 108.7 | 335.2

Interest Coverage Ratio (times)

{1,523.8

10 | wigeon2018



Stock Information

BB R

BRORR 018 %1 A 31 AHEE)
Stock Data (As of January 31,2018)

¥ E ¥ 13,528%
Number of 13,528

FATOJRERRTUER%  360,000,000%
Shares Authorized 360 million

B 2 #% X 1.892,329%
Treasury Stock 1,892,329

Shareholders
FATEMIUOREL  121,653,486%k
Shares Issued 121,653,486
N " 2% .
KikES (EA1108) %Eaﬁiiﬁ?ﬂ HHREE* (%)
Shareholder’s Name (Ten Largest Shareholders) Ownership* (%)
(thousands)
HAY RS- SXANMEFRITHRA ST (EFEO) 6.680 56
The Master Trust Bank of Japan, Ltd. (Trust Account) ’ ’
HARSZAT 1 - —EREFRTHASH (EFEQ) 5 781 48
Japan Trustee Services Bank, Ltd. (Trust Account) ! :
JP MORGAN CHASE BANK 385164 3,300 2.8
BBH FOR MATTHEWS ASIA DIVIDEND FUND 3,077 2.6
R F—
Yoichi Nakata 3,038 25
T4, IXHRA ST
Y.N Corporation 3,000 25
THE BANK OF NEW YORK MELLON 140044 2,860 2.4
FHAREE®RARHT
Ueda Yagi Tanshi Co., Ltd. 2,671 2.2
BARSZAT 1 - H—EREFRITHERRE (EFEOA5) 2304 19
Japan Trustee Services Bank, Ltd. (Trust Account 5) ’ ’
THE BANK OF NEW YORK, NON-TREATY JASDEC ACCOUNT 1,951 1.6
KR ER(ZES KRR (1,892,329 ) EZRBRUCHELTWET,
*Percentage of ownership figures are based on 119,761,157 shares (121,653,486 shares issued and outstanding, minus 1,892,329 shares of treasury stock).
BAAHERR 01841 A 31 AHRE) Al - HREDHR
Share Breakdown by Shareholders (As of January 31,2018)  Stock Price Range/Turnover of Common Stock
1@2\'%@1@ BSR4 I0 Treasury Stock RE (AR B2 ME) Wk (A4S
Individuals and Others ( 1.6% 1.892F# (thousands of shares) Pigeon Stock Price Pigeon Stock Turnover
11.6% o %) (Monthly Total)
14,140F# (thousands o shares) E2RAHEY Financial Insttuions 5,500 50,0000,00
 26.5% ’ 0000,
32.265;*5& (thousands of shares) 5,000 45,000,000
%fmg? K& 4,500 40,000,000
) éecuuhes 66mpames 4,000 35,000,000
/ 4.7% 3,500
5,670F# (thousands of shares) 5000 30,000,000
NEENZEF N '
Non-Japanese Corporations T ZOMOEA ) 2500 25000000
Japanese Corporations g
48.1% 7.5 2000 20,000,000
58,57 1F#k (thousands of shares) 9& 13‘%* (thousands of shares) 1'500 15,000,000
1,000 10,000,000
500 5,000,000
11111 ) N S S S

Lo [ B B R L1
O 1234567891011121234567891011212345
1

2016

2017

0
2018

pigeon 2018
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Bt 1E%R  Corporate Information

S E (2018 %1 8 31 BEE)
Corporate Data (As of January 31, 2018)

it %

Company Name

i it
Address
% vl

Established

Capital stock

EE AR

Business

X B #

Employees

pigeon 2018

EYavkRatt
Pigeon Corporation

T103-8480 ERRFPRXBABALEI4IELS

TEL 03-3661-4200 (KftF)

4-4, Nihonbashi Hisamatsu-cho, Chuo-ku,Tokyo 103-8480, Japan
Phone +81-3-3661-4200

195748 H15H
August 15,1957

5,199,597FH
¥5,199,597 thousand

BR - NIZT - g7 IR—LNVRAT 7 - NEARFORE. IRFTBIUBHEARBRSUTREEE
Manufacture, sales, import and export of baby and child-care products, maternity items, women’s care
products, home healthcare products, elder care products, etc.; operation of child-minding centers

EfE4,306% A#1984%

(Consolidated) 4,306 persons, (Regular and contract employees at headquarters) 984 persons
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EJauskAEH

(GE%0— K : 7956)

At T103-8480 RREAHRX HAIBANE4E4S
TEL :03-3661-4200 (AfLK)

TEL :03-3661-4188 (R=4EAZ IR LHMEEE)
F A X :03-3661-4320

UR L  www.pigeon.co.jp

PIGEON CORPORATION

(Securities Code: 7956)

Head Office: 4-4, Nihonbashi Hisamatsu-cho,

Chuo-ku, Tokyo 103-8480, Japan

TEL: +81-3-3661-4200

TEL: +81-3-3661-4188 (Investor & Public Relations Department/Direct)
FAX: +81-3-3661-4320

http://www.pigeon.com
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FeLEUTz, Printed in Japan

As part of our ongoing support to the
reconstruction efforts in the Tohoku region,
we enlisted a design company from Tohoku
to create this issue.





