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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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BMEZEIEIE Performance Highlights

(BHME)
2010%1H31H~2019F18318IC# T L7214/ Years ended Jan. 31, 2010 through 2019 (¥ millions)
#E Item #B Period! 2070 2011 2012 2013 2014 2015 2016 2017 2018 2019
ﬁ“ftiles 53,431 | 57,061 | 59,145 | 65,075 | 77,465 | 84,113 | 92,209 | 94,640 : 102,563 | 104,747
= |
EAlaE 4,604 | 4546 | 5042 | 7,086 | 10,365 @ 12,780 | 14,521 | 16,015 | 19,412 | 19,612
Operating Income
BEMKEICIRE T DYEMAIL cx)
Nt Income Attrbutable to Owners of Parent (e | 22840 | 2928 | 3183 | 4573 | 6985 | 8451 | 10,197 | 11,118 | 14515 | 14,238
&7 b MR 2
1 #5570 SRpERIES 022) () 2371 | 2445 | 2658 | 3809 | 5817 | 70.55 | 8515 | 92.84 | 12120 | 118.89
EPS (Note 2) (¥)
=0 w3 . Je
Zo—sarpya 2la= ) 2,859 | (743) 2,340 | 5807 | 4135 | 7,001 | 10,147 | 12,956 | 13,508 | 8,928
Free Cash Flows (Note 3)
PP YA BT @ - - - - 78.8 88.8 81.0 74.4 67.6 75.6
Cash Conversion Cycle (days)
FEEHE (DNABHED) 29 1080 | 1364 | 1381 | 1426 | 1663 | 1,705 | 2,133 | 2,042 | :
Depreciation (including Amortization of Goodwill)ote4) | : : : : : : i 2,357 ¢ 2,451 : 2,804
e ) ; o _ 1 1204 | 3091 | 3204 | 2,639 | 2328 | §
Capital Investment (Note 5) : i : : : : : i 2,498 i 3,546 ! 5,376
T HFE Cx6)
R&D Expenditures woes 1,210 1359 | 1,497 | 1,620 © 1,730 | 1,932 | 2263 | 2,263 2,670 | 3,119
VRS ORNE: (22 () 10.67 | 1467 | 1467 . 1917 | 2933 | 3500 | 4200 | 5300 | 66.00 | 68.00
Dividend per Share (Note 2) (¥)
o ER (%)
Dividend Payout Ratio 45.1 60.1 55.3 50.3 50.4 49.6 49.3 57.1 54.5 57.2
ROA (£7) (Note ) (%) . 118 0 108 0 114 | 160 | 207 | 204 | 206 | 215 246 | 239
ROE (:£7) (Note 7) (%) M4 . M2 1.8 1550 197 0 198 1 213 | 218 | 257 228
ETEAFIEE (28) 06 : o _ o 0 142 0 137 0 151 | 163 | :
ROIC (Note 8) (%) : i i i i i i | 19.2 | 22.2 21.2

GE1) "EEREABICE T 2R EE, (BRSFEEE 215 201349813 H)
EEMEAL RO YR £ TRRMREICIRE TS LI
ELTRRLTVET,

(£2) 201358 B 1 BEMARKERE LT, HEKR 1 KICOE 2HDFET, &

of Parent.”

Notes 1: As the Company has applied the “Accounting Standard for Business Combinations” (ASBJ Statement No. 21, September
13, 2013) and others, figures formerly disclosed as “Net Income” are now described as “Net Income Attributable to Owners

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

7220155 A1 BEMAREBE LT, HEHRRX 1 HICDE 3HkOFIATH
HPRETOTWET, 2010 1 BHBECLHMAD AN TONL LRE

LTHEELTOET,

(GE3) 7U—FvyraoyO—=E8FFfvrvraiO0--K&EFrvao0—
(£4) 2017 1 B0 LRBSVCZNMUAIORIER. RlMEE (BREE

HE) ZRRLTVET,

(£5) 2017 1 BHOTERES VICZNUROKIER. ERRUEREEEE
EREMMBAZEHD TRRLTVET, 2017 £1 APOLRESVIC
ZNUEIOKIER. EREEEEDNS GILH) ZRRLTVET,

(£6) AMBZEESHIARRRFDICHDNZ2BAOREERRLTCNET,

(E7) ROA [3#2%F4E / MEE. ROE FHRAMKEICHRET 2 LMFIE/ 8

CHEAT. 2RIIHE - BRFITEHLTWERT,.

(G£8) NOPAT/ BT H&EAF, HiFK(F 2018 1 AHPUREESTIC 2017 £1 A
HOTEIZ30.0%. 2017 £1 BHO LRAESCICZNURTOKIEIR

40.7%. WTRKISHE - WARPHTHHELTOET,
5L
Net Sales
(FHMH)
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ZYU—-Fyvva-TJ0—-
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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, 2010.

:Free Cash Flows = Net cash from operating activities — Net cash from investing activities

: 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.

: The figures for the years ended January 31, 2018 and 2019, 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.

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

7:ROA is the ratio of ordinary income to total assets. ROE is the ratio calculated by dividing net income for the year by the

average equity at the beginning and end of the FY. The denominator for both is the average of the figures at the beginning

and end of the fiscal year.

Return on invested capital (ROIC) is defined as net operating profit after tax (NOPAT) divided by invested capital. This figure

is calculated using a tax rate of 30.0% from the year ended January 31, 2018 and for the second (bottom) of the two figures for

the year ended January 31, 2017; and using a tax rate of 40.7% for the first (top) of the two figures for the year ended January

31,2017 and before. Invested capital is calculated using the average of the beginning and year-end figures.

g AW

o)

©

(= Lk BEMKREICIREY D LML
Operating Income Net Income Attributable to Owners of Parent
(BHA) (BAM)
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(;/Z)) ®ROA M ROE (;/g Assumed Tax Rate  Assumed Tax Rate
21.2
239
25 20
20 22.8
15 ././.
15
10
10
s 5

15/188 "16/18 "17/18 18/1# '19/1#

Jan.

15/188 16/188 17/18 18/1#8 19/1#8

15 Jan.16 Jan.17 Jan. 18 Jan. 19 Jan. 15 Jan. 16 Jan.17 Jan.18 Jan. 19

pigeon 2019

1



BEEEEYEIER Consolidated Balance Sheets

(BEHME)
2010F1H31H~2019F18318ICHK T LIz REHFER  Fiscal years as of Jan. 31, 2010 through 2019 (¥ millions)
B8 ltem BB Period| 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
BEEDE Assets :
BeRUHES

. 6,905 | 6827 | 72931 10574 | 13,702 | 21,590 | 24,297 | 30,052 | 31,346 | 30,949
Cash and Deposits 3 3 3 : : : : : 3

RRFRROTHE

Notes and Accounts Receivable - | 8,757 | 9,874 | 9,993 | 10,540 | 12,569 | 15278 | 13,870 | 16,103 | 16,440 | 15,004
Trade 1 s s 1 s s 1 s 1 1
RO R
Merchandise and Finished Goods 4,358 4,549 5,332 4,816 5,350 5,899 6,146 5,328 6,059 7,360
e ! ! ! ! ! ! ! ! !
DN R R 2,250 ¢ 2911 ; 2,823 ¢ 37171 : 4340 ; 4,258 ; 4,600 : 3,761 ; 4,333 ; 5,612
Other Current Assets i i i i i i i i i
FEEEAT ! ! ! ! ! s s s i
(RBEESE) 22,272 ; 24,162 | 25,443 | 29,103 | 35363 : 47,027 ; 48913 | 55,244 : 58,178 : 58,925
(Total Current Assets) | | | | | | | | i
ﬁﬁ;m%& 14,039 15,409 15,058 16,208 19,023 21,383 21,471 20,263 21,116 21,127
Tangible Fixed Assets 3 3 3 3 3 3 3 3 3
EEE ; ] ; ] s s s s s
,mﬁ/lﬁl.zéfé. 1,230 ¢ 1,188 ¢ 1,285 ¢ 1,176 ¢ 1,441 ¢ 1,724 ¢ 1,346 | 1,106 | 3,307 | 4,223
Intangible Fixed Assets 3 3 3 3 3 3 3 3 3
P — ! ! ! ! ! s s s s
RABMIES o 1,336 ¢ 1,316 ; 1,344 : 1,420 ; 1,448 ; 1,531 ; 1,477 . 1,481 ; 1,020 889
Investment Securities 3 3 3 3 3 3 3 3 3
ZOOBEERE
S AT 614 | 608 641 631 679 01 7340 794 346 841
= o= | | | | | | | | g
<@E§EDE+> 17,221 ¢ 18,521 | 18,329 | 19,435 | 22,591 | 25,339 | 25,029 | 23,644 | 26,289 | 27,080
(Total Fixed Assets) | | | | | | | | 3
RELE : : : : : : : 3 :
(RESE) 39,493 | 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467 | 86,006
(Total Assets) | | | | | | : : |

BEDI Liabilities
XIFEROE#E
Notes and Accounts Payable - Trade

4311 | 3984 | 3758 | 3864 | 4518 | 4462 | 3743 | 4857 | 5194 | 4567

s 2,238 2,687 2,755 3,179 3,401 3,778 2,147 2,477 3,141 3,363
Accounts Payable i i i i i i i i i
AENBE 682 561 704 1,134 1,155 1,535 1,505 2,324 2,578 1,951
Income Taxes Payable 3 3 3 3 3 3 3 3 3
NSk = 531 . 537, 587, 606 | 782 | 783, 894 . 929 | 1035 | 972
Accrued Bonuses to Employees 3 3 3 3 3 3 3 i 3
i 3 3 3 3 3 3 3 3 3
ZOMRBAR T 2,929 | 4,455 4577 ¢ 2832 2962 : 4,714 5934 10,794 ; 5,725 4,770
Other Current Liabilities i i i i i i i i i
CREamas 3 3 3 3 3 3 3 3 3
Teitall Currant Lebiiics) 10,694 12,227 12,382 11,615 12,818 15,272 14,223 21,381 17,673 15,623
[y | | | | | | | | |
S . 1,000 i 1,615 1,642 ; 2,204 ; 2011 ; 5928 ; 5,000 ; - — i =
Long-term Borrowings : : 3 3 3 3 3 3 3
ZOMEEAR 3 : 3 3 3 3 3 3 |
Other Eixed Liabilities 1,535 1,798 1,812 2,353 3,143 3,869 3,926 3,770 3,982 3,800
(BEaBAT) | | | | | | | | |
(Total Fixed Liabilities) 2,535 | 3,413 | 3,454 | 4,557 | 5,154 | 9,797 | 8,926 | 3,770 | 3,982 | 3,800
(BEEED

it L ) 13,229 15,640 15,836 16,173 17,973 25,069 23,150 25,152 21,655 19,423

MEEDI Net Assets
Capital Stock

BEARIRE
Capital Surplus

FIZERI R
Retained Earnings

Ao

Treasury Stock
Z O EMESHRERS 3 ; ; ; ; ; ; ; ; i
Valuation Difference on Available- 7 1 10 | 26 | 30 | 36 | 32 47 44 21
for-Sale Securities ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ i
RHBREREDE 1 1 1 1 1 i 1 1 1 1
Foreign Currency Translation 0 (1,203) | (1,861) i (2,386) i (970) | 2,240 ; 5306 : 3,311 ; 628 © 1,490 i (910)
Adjustment ‘ ‘ ‘ ‘ ‘ ; ; ; ; 1

5199 | 5199 | 5199 | 5199 | 5199 | 5199 | 5199 | 5199 | 5199 | 5199

5180 | 5180 | 5180 | 5180 | 57180 | 5180 | 5180 | 5179 i 5179 | 5179

17,044 | 18,451 | 19,873 | 22,686 | 26929 | 31,383 | 36,790 | 42,280 | 49,729 | 55,704

(446) | (447) | (448) | (450) | (455) | (942) | (947) | (948) | (949) | (951

FEXEHRERD

" 482 510 507 693 856 1,132 1,225 1,349 2,119 2,339
Non-Controlling Interests i i i i i i i i i

(MEEAED

(Total Net Assets) 26,264 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812 66,582

(BEMEESE)

(Total Liabilities and Net Assets) 39,493 42,684 43,772 48,538 57,955 72,367 73,943 78,889 84,467 86,006

2 | wigeon2019



WEEIEDETEZE  Consolidated Statements of Income

2010F1831H~2019F1A31HICH T UZ14EM  Years ended Jan. 31, 2010 through 2019 ((Fm??_ho’:?s))
HE Item BB Period| 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

e 53,431 57,061 59,145 65,075 77,465 84,113 92,209 94,640 3102,563 3104,747
% LRI

32,528 | 33,780 | 34,826 | 37,314 | 43,000 | 45817 | 48,864 | 49,951 | 51,990 | 50,889
Cost of Sales | | | | | | | | |

st nyilk

20,902 | 23,281 | 24,319 | 27,760 | 34,464 | 38,296 | 43,345 | 44,688 | 50,572 | 53,858
Gross Profit | | | | | | | | |

FE LRI (%)

Gross Margin (%) 39.1 40.8 411 42.7 44.5 45.5 47.0 47.2 49.3 51.4

RGEERV—REES ; ; ; ; ; ; ; ;
Selling, General and Administrative! 16,298 | 18,734 | 19,276 | 20,674 | 24,098 | 25515 | 28,823 | 28,673 | 31,159 | 34,246
Expenses 3 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; i

I=E il
Operating Income

4,604 | 4546 | 5042 | 7,086 | 10365 | 12,780 | 14,521 | 16,015 | 19,412 | 19,612

EXAEE (%)

G e (€4 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9 18.7
- 1 1 1 1 1 1 1 1 ;
okl 409 | 372 | 373 | 656 | 974 923 1 1,112 | 945 {1,263 | 1,295
Non-operating Income | | | | | | | | i
= 1 1 1 1 1 1 1 1 ;
SRARA 404 | 484 | 499 | 352 | 337 | 404 | 553 | 498 | 547 509

Non-operating Expenses

REAS

. 4609 | 4435 0 4917 | 7389 | 11,002 | 13,299 | 15,080 | 16,462 | 20,129 | 20,398
Ordinary Income | | | | | | | | i

REMEEE (%)

Ordinary Margin (%) 8.6 7.8 8.3 11.4 14.2 15.8 16.4 17.4 19.6 19.5
BRI 4 20 | 19 | 7 8 | 8 | 10 1220 1,058 243
Extraordinary Income | | | | | | | | |
RIBUIRR 448 | 86 | 213 | 26 | 240 167  204{ 350 271 379

Extraordinary Loss

Wi AR AT HA R A 2

4065 | 4369 | 4723 | 7369 | 10,986 | 13,140 | 14,887 | 16,234 | 20,916 | 20,262
Income before Income Taxes | | | | | | | | i

HEAB ERBRROEER

1,299 | 1,331 1 14631 21281 3077 | 3,768 | 4548 | 57165 5931 | 5794
Income Taxes - Current ; ; : : : : : ; ;

B ERER

oSt 69 2 G0 s 705 74 (20 Q73 25 (27)
L ERLA S 2055 | 3,016 | 3271 47141 7203 8636 10,462 | 11,342 | 14,759 | 14,594
MEL ImEeme 1 1 1 1 1 1 1 1 1

IR ECIFE T 2 LA & : : : : : : : : 3 3

Net Income Attributable to § 115 ¢ 88 | 87 i 140 | 217 185 | 265 | 224 244 356

Non-Controlling Interests 3 ‘ ‘ ‘ ‘ ‘ ‘ : : ‘

BB IICIRE Y 2L MAMAIE ‘ ; ; ; ; ; ; ; ; j

Net Income Attributable to Owners; 2,840 | 2,928 | 3,183 | 4,573 | 6,985 | 8,451 { 10,197 ; 11,118 | 14,515 | 14,238

of Parent 3 | | | | | | | | d
Bk EICRETD
LHHERHEFI R (%) ;
Net Income Attributable to Owners !
of Parent Margin (%) :

5.3 | 51 | 5.4 | 7.0 | 90F 101 i 1M1 M8 142i 136

pigeon 2019 | 3
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BEIXY RliEHR

Segment Information

20114 1A31H~2018F1A31HICH T LI14EME

)
2009F1A31H~2010F1A318IC#& T U/Z14E™  Years ended Jan. 31,2009 and 2010 (¥ millions) Years ended Jan. 31, 2011 through 2018
8 Item AR Period 2009 2010 BB Item $85) Period| 2011 2012
55.E= Net Sales 55.E= Net Sales
BREAR (BERW) EANE— - -YVEE
. ) 20,2 19,7 ]
Baby and Child Care Products (Domestic) 0,209 9,735 Domestic Baby & Mother Care Business 24,145 24,047
BREAGE (85 2=
<
Baby and Child Care Products (Overseas) 17,374 18,050 ?h’?ld éﬁfﬁvice Business 5,455 5,990
FETHET LR ?
) ] 5,079 : 5,151 NIVRT 7 - iR
Child Care Support Services : =2
kP : Health & Elder Care Business 6,503 6,469
HHC - NERS
HHC / Nursing Care Products 2839 § 2859 MBHEZE ) 19.907 21584
P N : Overseas Business (Note 1) ’ ’
NEIZEY —ER . 582 | 590
Nursing Care Support Services ; REZEE GE1. 2)
: China Busi (Notes 1,2) - -
P —— | ina Business (Notes
, 2,515 : 2,386
Women'’s Care Products : Z0l
i 1,050 1,052
Z DAt 1.490 | 1657 Other
Other ’ § ’ e e
; S E3
LEDOA. EHEE Consolidated Amount (Note 3) S0l e
. s 17,847 18,539
Overseas Business (within above)
s LI XY MEFIZE  Gross Profit
BiEat LR 53,092 53,431
Consolidated Amount ERAAE— - vvE%
Domestic Baby & Mother Care Business . 10,914 1,181
T IXAY NMEFIZE  Gross Profit y 3
; FECXESE
BREAR (BN : ; . . 664 689
Baby and Child Care Products (Domestic) 8,008 § 8,063 Child Care Service Business
ERAS (85 | NVATF - REEE 1,859 1,893
Baby and Child Care Products (Overseas) 8,447 8,892 Health & Elder Care Business ' '
FETHEY—ER | e
Child Care Support Services 566 § 582 R 9,685 10,389
Flrlgoe. il 1706 1,836 PEFE _ _
HHC / Nursing Care Products ; China Business
NEHEY—LR ?
8 . 84 1 83 Z At
Nursing Care Support Services Other 157 164
LT 7B | i
Women’s Care Products 920 § . EiGET LR (23) 23.281 24319
: Consolidated Amount (Note 3) ’ ’
Z DAt :
430 : 538 . .
Other 3 I AV RIS (24 Segment Profit (Note 4)
O i - = ERNE— - ITER A
Overseas Business (within above) Domestic Baby & Mother Care Business |
BiEETLE | 117 152
Consolidated Amount 2Tl e %E—C§%$¥ . .
Child Care Service Business
GE1) 201541 BHI&D, BEAEE, 15 MRETE, EHML. 201961 BBED. EAEE, O&E NVRT T - NEEE m 350
ZBL. ASEAN - REREEEFDICEY IV TSV REEETS VU AR-INEE, ELSX T, Health & Elder Care Business
ek, TBAEE) CEENTWC RXEROCERIDIVI/ TSV REEE 'SVV/EE, &
LTI ETONET, 55, 20145185 5UIC201851 BHORIER . YREBEOLIXY b o 3,745 3,909
XA CHABREBIETRRLTVWED, OvErses Business
GE2) 20165 1A#LD, BE. BB, FE. 7rUEY, OV 7EMBICH T2 EEOEENBNEEARLH S
FEBEAFICBESNALCEICHN., TEABE, BOUIC TRESE) CHHI2—HOMBOEEEI. hE
BIAN O EIXY N EEBLTRRLTVET, china Busi — —
(£3) 20144 1 ALK BERE HE) (3. TEASEE) HKU REEE) OIX Y FEDREIEEEROD tha Business
SEEEOTCWVNET, £7/22018F 1 BHILED NEFEFTEE, 3 'YV AR—IVEE, SV /FE, 135 138
BEO HEFLE, OEIAYNEMEEEROSEL HoTVET, Z 0t
GE4) BIAYRHIZETD20174 1 BEOTEESUIC20184 1 BEIMEOKIES. REFEEEEROF Other
DOMFR - FAERIFICEDIBERZERELIAYROEIXY MIICEHTEFELTWET, 20175
1ABOLEBEESTICENLFNIG. YHEBEABRECEHTVET, EfEET LR (23,5 4546 5042

CGES) AV NFIZDEF FRAE (INTREFEEXER) 270\ ERERFAEEOE X B LD
TWEY,

Notes 1: In the year ended January 31, 2015, the Company separated its “China
Business” from the “Overseas Business.” In the year ending January 31,
2019, the Company separated its "Overseas Business" into two, "Singapore
Business" and "Lansinoh Business." Pigeon brand mainly in the ASEAN and
countries of the Middle East is under Singapore Business and Lansinoh brand
mainly developed in Europe and the U.S. is under Lansinoh Business." The
figures in the years ended January 31, 2014 and 2018 are presented based on

pigeon 2019

Consolidated Amount (Notes 3, 5)

the new reporting segments.
2:In the year ended January 31, 2016, the company’s businesses in some regions
below were shifted to the China Business segment from Overseas Business.
Reporting segments was changed accordingly.
- South Korea, Taiwan, Hong Kong, the Philippines, and Russia.
3: The consolidated amounts recorded for the fiscal years ended January 31, 2014
and subsequent fiscal years are posted as the sums resulting from eliminating



2018F1H31H~2019F1A31HICK T LIc1EM

(B7H) (B7H)
(¥ millions) Years ended Jan. 31, 2018 and 2019 (¥ millions)
2013 2014 0 2015 | 2016 | 2017 | 2018 S8 Item 5 Period | 7018 2019
553 Net Sales
| § § § ERNE— - YV EE
23,882 24451 | 24432 | 28053 | 31,823 | 33841 Beiiesie Bl B Ds e Cas Eelicss 33,841 35,593
: : : : FECXESE
6,388 6599 | 6722 1 6757 | 7393 i 7,541 Child Care Service Business 7,541 4,472
H H H H A
| | | | NVATT - NERE 7.058 6,986
6,699 6721 | 6761 | 6499 = 6901 | 7,058 Health & Elder Care Business
: : : : > AL MR G2 10,286 12,133
: : : : Singapore Business (Note 1)
26,964 20305 | 23373 | 25234 | 23051 | 25427 o~
: : : ! v/ GE1)
: : : : Lansinoh Business (Note 1) 12,523 lles7/8)
_ 21,980 26,301 31,688 30,533 34,494 HEEE (21,2 ra0s reoa
‘ : ‘ 1 China Business (Notes 1, 2) ’ )
1,140 1151 1276 | 1283 | 1273 | 1,289 ZDtt 1289 1.402
| | | | Other
65,075 77,465 | 84713 . 92209 | 94640 | 102,563 EEAT LA (23
: : : : Consolidated Amount (Note 3) lezges Uz
T IX NEFIZE  Gross Profit
§ 1 1 1 ERAE— YV EE
11,174 1,209 1 11,244 1 12444 1 14956 1 16,560 Domestic Baby & Mother Care Business 16,560 17,309
1 1 1 i FTRCXESER 784 624
726 755 755 722 785 784 Child Care Service Business
H H H H =
: : : : NVATT - NEEER 2,210 2,266
2,050 2002 | 1941 | 1842 | 2168 | 2210 Al &l Lare SusnesE
: : : : VY AM—IL =R 4,871 5,978
! ! ! g Singapore Business
13,636 10,790 | 12,556 | 13,989 | 12,810 | 14,529 —
‘ ‘ ‘ ‘ SUV/BE 7,051 7,582
: : : : Lansinoh Business
- 9439 | 11,504 | 14126 | 13625 | 16282 —
| | | ‘ . . 18,923 19,931
: : : ‘ China Business
172 235 | 211 | 197 | 198 | 165 Zot 164 -
| | | | Other
27,760 34464 | 38296 | 43345 | 44688 | 50,572 EREET L8 (23)
: : : : Consolidated Amount (Note 3) 50,572 53,858
I AY RF)# 624 Segment Profit (Note 4)
3,379 3,411 | 3,752 | 4383 | 6,244 | ERAE— IV EE
| | 3 3 . . 5,928 6,096
4818 5.928 Domestic Baby & Mother Care Business
182 176 189 | 148 211 | FHCXERX 218 169
' ' : ' Child Care Service Business
211 | 218
: : ; : NVRT T - NEEE
212 212 260 140 504 | Health & Elder Care Business 468 ==
i : ] s 108 VARV B 2,488 2,744
6,387 4,152 4,969 | 5,579 | 5,352 | Singapore Business ! !
] ‘ i 4,861 | 5,841 Sy
: : : : TVVIBRE 1,553 1,576
6041 = 7525 858 . 8355 | Lansinoh Business
| | i 8,355 | 9,716 REEE 11,514 11,972
: : : : China Business
141 204 | 173 | 152 | 162
| | 1 | Z0tt
162 | 126 oihar 126 142
7,086 10365 | 12780 | 14521 | 16015 19,412 AR LR (23.9) 19,412 19,612

Consolidated Amount (Notes 3.5)

intersegment transactions between Overseas Business and China Business. The
consolidated amounts recorded for the fiscal years ended January 31, 2018 and
2019 are posted as the sums resulting from eliminating intersegment transactions
among Singapore Business, Lansinoh Business and China Business.

4: With respect to segment profit, for the fiscal year ended January 31, 2017 (the

lower figure) and subsequent fiscal years, the Company reports expenses in non-
allocable operating expenses associated with Research and Development in the

segment profit of each reporting segment. For the fiscal year ended January 31,
2017 and subsequent fiscal years (the upper figure), such expenses are included in

the adjustment.

5:Profit by Segment (with all non-allocable operating expenses) has been adjusted
and posted as operating income in the consolidated statements of income.

pigeon 2019
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BN 5E EEiEBIYRE  Overseas Business Sales by Region

(BFA)
2010FE1831H~2019F1A31HICH T U214/ Years ended Jan. 31, 2010 through 2019 (¥ millions)
HE Item BB Period| 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

P | | | | | 1

TE EEE0) 8,685 9,090 | 10,167 | 14,112 | 22,417 | 26,384 | 28,291 | 27,985 i 31,902 | 33,320
China (Including Hong Kong) : | : : ; :
it . 3302 | 3,908 @ 4221 | 5243 | 6125 | 6800 | 7326 | 6569 | 7215 | 9,052
Other Asian Countries
L% ) 3,838 3,855 3,842 3,668 5,418 6,376 7,671 7,061 8,109 7,715
North America
i W
R - - - - - 2,090 2,400 2,262 2,666 2,845
Europe
FIfE
Near and Middle East 1,177 1,411 1,532 1,878 2,118 2,262 2,684 2,382 2,019 2,285
EDfiE 1,535 1,588 1,776 2,020 2,412 986 1,205 976 917 1,072
Other Region
GE) BEICBIBTHAEL — MIUTOED T,
Note: The average foreign currency rates for each year are stated in the chart below. (Fa))
1U.S. dollar 93.64 87.79 79.79 79.80 97.72 | 105.78 | 121.10 | 108.77 | 112.16 | 110.43
1 Chinese yuan 13.70 12.96 12.34 12.66 15.91 17.17 19.22 16.35 16.62 16.70

pigeon 2019



mEZxrvya-70

—%tE 2 Consolidated Statement of Cash Flows

(BAH)

2010F1831H~2019F1A31HICH T UZ14EM  Years ended Jan. 31, 2010 through 2019 (¥ millions)
HE Item #5 Period! 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
BEESHCLDFryva-7O— Cash Flows from Operating Activities
b i 4065 43691 4723 7369 1098 13,140| 14,887 16234 20916| 20,262
Income before Income Taxes ; ; : : : : : : :
RAEHEE o 1,496 16241 1,595 1,626. 1,865 1,914 2345 22591 2444 2638
Depreciation and Amortization : : : : : : : : :
7 _EEE DR | | | | i i i i i
Decrease (Increase) in Notes 1,448 ¢ (1,470) | (93) | 1920 (587) ¢ (1,312) 8431 (2,927) 376 ; 646
and Accounts Receivable - Trade : : : : | i i : 3
TR E DA 3 3 § § § i i 3
Dadeese (naees) in Iveneies (827) (400) (1,019) 5851 (480) 1361 (636) 835 (761) (2,300)
A DA | | i i i i i i
Increase (Decrease) in Notes (412):  (148); (241): (342): (154  (721): 1,187  1,482; 115 (70)
and Accounts Payable - Trade i i i i i : : ; i
RIB O | | | | | | | | | |
Increase (Decrease) in Accounts Payable | (164 443 139 103 M Mo 275 5381 3450 196
EARBEOFINE | | | | | | | | |
Income Taxes Paid (1,047) (1,444) (1,313) (1,753) (3,247) (3,444) (4,570) (4,295) (5,868) (6,491)
Zohl 305, 2320 421 (124)] (458)| 532 698 684 (473)| (1,249)
Other ' ' ' ' ' ' ' ! g
BEFHCLBFryya-T0— § § § § § § § : :
Net Cash Provided by (Used in) 49641 32060 42120 7,656 7,9300 10,135 13,479 14,810 17,094| 13,632
Operating Activities : : : : : 1 1 : :
BEFHCKDFr v a-TO— Cash Flows from Investing Activities
BV ERAEOISIC LB | | | | | | | | |
Purchase of Tangible Fixed Assets (1,801) (2,710 (1,416) (1,745) (3,223) (2,682) (3,018) (2,424) (2,199) (3,686)
BREEEEDFEMNCIBINA ‘ 3 | | ; ; ; 3
Proceeds from Sales of Tangible Fixed: 6! 44 7 19 15 48 | 27 769 ! 1621 453
Assets j : : : : : : 3 ; 3
R EEAEOTEIC & D% | | | | | | | | |
Purchase of Intangible Fixed Assets (307) (193) (123) (112) (453) (472) (354) (210) (1,055) (1,704)
eott @) (1,000 (639 (0] (133 (@8 130 @) (o4 233

ther : : : : : : : ; :
BREFBICLDF vy -TO— § § § § | | § § §
Net Cash Provided by (Used in) (2105) | (3,949) | (1,871) ¢ (1,848) ¢ (3,794) (3734) (3332)| (1,854) | (3,586) | (4,704)
Investing Activities : : : : : : : : :
MEEEC LD Fvva2-TO— Cash Flows from Financing Activities

SHRIEANIC ? | | | | ?
RHREANUS & SNA 5406 8548 9516, 9513: 7,079 1,390 - 485 ! - =
Increase in Short-term Loans Payable : : : : : : :
A DEH £ B | | | | | | | | | S
Repayments of Short-term Loans Payable | (5,867) (7,627) (9,530) (10,394) (8,153) (1,000) (505) (179) (673)
BHBEANICEBIA L | | | | o _ _ _
Proceeds from Long-term Loans Payable | 1,648 1,073 1,200 752 >/000
REEASDERC LB | | | | | | | | | L
Repoymente of Lonmtorm Loans Payable | (1901 (1031 (102001 (1656)  (29) (1,009 (1200 (837} (5000)
RS ORI | | | | | | | | |
Payment of Cash Dividends (1,278) (1,518) (1,758) (1,761) (2,740) (3,995) (4,789) (5,622) (7,066) (8,260)
o 60 6] G G G2 G4 (73| G0 @3 (78
Other : : : : : : : : i
HMEERIC KD Fryya - TO— i 1 1 i i i | i i
Net Cash Provided by (Used in) 2,018)F 886 (1,776) (3,149 (3,163): (150)} (6,567)  (6,223) | (12,812) | (8,338)
Financing Activities : : : i ‘ : : : :
ReRORSAEYICRDREER i i i i i i i i i
Effect of Exchange Rate Changes 91 (220) ; (98) | 622 1,556 1,637 (873):  (891) 5991  (986)
on Cash and Cash Equivalents ‘ i i ‘ ‘ : : ; i
HeRURSEZSY OIS i i i i i i i i i
Net Increase (Decrease) in Cash and Cash 932 (77) 465 ! 3,280 2,528 ; 8,488 | 2,706 ! 5,840 | 1,294 (397)
Equivalents i i i i i : : ; i
ReRURESASYOHEES 1 i i i i i i i i i
Cash and Cash Equivalents at Beginning | 5,972 6,905 ! 6,827 ! 7,293 10,574: 13,102 21,590} 24,297 30,052: 31,346
of Period i i i | i i : : : 3
BERORSASNOBFES : 3 3 3 § § 3 3 § §
Cash and Cash Equivalents at End of Perlod 6,905 6,827 7,293 10,574 13,102 21,590 24,297 30,052 31,346 30,949
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B EMIEIE  Growth Indicator

(BAA)
2010E1831H~2019F1831HIC# T L/14EM  Years ended Jan. 31, 2010 through 2019 (¥ millions)
HE Item BB Period| 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
e 53,431 | 57,061 | 59,145 | 65075 | 77,465 | 84,113 | 92,209 | 94,640 | 102,563 | 104,747
Net Sales | | | | | | | | |

TLERRE (%)

Growth Rate of Net Sales (%) 0.6 6.8 3.7 10.0 19.0 8.6 9.6 2.6 8.4 2.1

A

; 4,604 | 4,546 | 5042 7,086 10,365 12,780 14,521 16,015 19,412 19,612
Operating Income 3 3 3 3 3 3 3 3 3

EEMBERE (%)

Gt e e O g e ) 7.8 (1.2) 10.9 40.5 46.3 23.3 13.6 10.3 21.2 1.0
FRUAKECIRE T 2 UHRMFIRE 3 | | | | | | | ;
Net Income Attributableto Ownersof | 2,840 | 2928 | 3,183 | 4573 | 6985 | 8451 | 10,197 | 11,118 | 14,515 | 14,238
e : : : : : : : : ; :
Bt EICIRET 2 UMMAIRERE (51 (%) : : : : : : : : : :
Growth Rate of Net Income i (0.5) | ENI 8.7 i 43.7 52.7 21.0 20.7 | 9.0 | 30.5 (1.9)

Attributable to Owners of Parent (Note 1) (%)

R 7= D WERHEFZE G22) (F9)

23.65 | 2439 | 2651 i 38.09 | 5817 | 7055 i 8515 | 92.84 | 121.20 | 118.89
EPS (Note 2) (¥) | | | | | | | | |

RGO BERFIERRE (%)

Growth Rate of EPS (%) (0.6) 3.1 8.7 43.7 52.7 21.3 20.7 9.2 30.6 (1.9)

HRYIDMEE (22 ()

214.69 | 22095 22841 ! 263.75 | 325.83 | 385.46 | 413.88 | 437.43 | 506.79 | 536.43
BPS (Note 2) (¥) | | | | | | | | |

TRHE7DMEERRE (%)

Growth Rate of BPS (%) 7.8 2.9 3.4 15.5 23.5 18.3 7.4 5.7 15.9 5.8

JU—-Fryya-I0-

2,859 | (743) | 2340 i 5807 | 4,35 i 7,001 i 10,147 | 12,956 | 13,508 | 8,928
Free Cash Flows 3 3 3 3 3 3 3 3 3

ROA (£3) (Note 3) (%) {118 0 108 0 114 0 160 | 207§ 204 | 206 | 215 | 246 [ 239
ROE (3) (Note 3) (%) bom4 b o m2 b 1.8 b 155 0 197 4 198 2131 218 | 257 | 228
BT EARIZE G0 (%) o o o _ 1420 13701510 163 |

ROIC (Note 4) (%) 19.2 22.2 21.2

CEN) "EEFERICEHITDRHER, (BPERFHEEE21S 2013F9813H) FZERL. RO 'HBAMFIE = BIUKICRBEIDHHEMAILE ELTRRLTVETD,
(GE2) 2013 FATHZMNHRAERE LT, TBEHRRNTRICDOE 2HDOE AT, £ 2015 F5/8T1HENAFKEERELT, EBERR1KRICOEIHROEEGTHAPEIZTo>TVET, 2010
FE1RPPEECUZKADENMTONICERELTERLTVED,
(E3) ROA [FMEEREFMIEE, ROE FECEALIMAIREXT, DHEEE - BRI TEHLTVED,
(G£4) NOPAT/ & TEXR, #EKIF 2018 £ 1 BHLUEASTIC 2017 £ 1 AHOTEIL 30.0%. 2017 £1RHOLELZSVICZNURIOLKIEL 40.7%. HTENIHE - BRFHTE
HLTWED,
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, 2010.
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 (ROIC) is defined as net operating profit after tax (NOPAT) divided by invested capital. This figure is calculated using a tax rate of 30.0%
from the year ended January 31, 2018 and for the second (bottom) of the two figures for the year ended January 31, 2017; and using a tax rate of 40.7% for the first (top)
of the two figures for the year ended January 31, 2017 and before. Invested capital is calculated using the average of the beginning and year-end figures.
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BN ZEEIEIE  Profitability Indicator

(EFM)
2010F1831H~2019F1A31HICH T UZ14EM  Years ended Jan. 31, 2010 through 2019 (¥ millions)
A Item B8 Period| 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
o5 £ 53,431 | 57,061 | 59,145 | 65,075 | 77,465 | 84,113 | 92,209 | 94,640 | 102,563 | 104,747
Net Sales ; : : 3 ;

55 LA | i i i 1 i i i

7 E#F i | 20902 | 23,281 | 24319 | 27,760 | 34,464 | 38,296 | 43,345 | 44,688 | 50,572 | 53,858
Gross Profit 3 : ; ; : : 3 :

5 _H AR (0

bieds cElits S 100) 39.1 40.8 411 42.7 44.5 45.5 47.0 47.2 49.3 51.4
Gross Margin (%)

RAEBERO—REERE ; 1 1 1 1 ; ; 1
Selling, General and Administrativei 16,298 | 18,734 | 19,276 | 20,674 | 24,098 | 25,5515 | 28,823 | 28,673 31,159 | 34,246
Expenses 1 ‘ ‘ ‘ ‘ ‘ ‘ i

T LEREEE (%)

P 305 32.8 32.6 31.8 31.1 303 31.3 30.3 30.4 32.7
I=E] | |

=¥l 4,604 | 4546 | 5042 | 7,086 | 10,365 | 12,780 | 14,521 | 16,015 | 19,412 | 19,612
Operating Income : ;

EHEFRE (%)

e e @ 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9 18.7
FEF ? ? ? ?
il 4609 | 4435 | 4917 | 7389 | 11,002 | 13,299 | 15,080 | 16,462 | 20,129 | 20,398
Ordinary Income ! ! ! g

St LEREREEK (%)

O e €9 8.6 7.8 8.3 11.4 14.2 15.8 16.4 17.4 19.6 19.5
B E IR 3L | |

Net Income Attributable to Owners ofi 2,840 | 2928 | 37183 | 4573 | 6,985 | 8451 | 10,197 | 11118 | 14,515 | 14,238
Parent : :
FLERAMGEICRES S |

L4 HE 4 | 2SR (O :

=iapzllaERE (6) L 53 5.1 5.4 7.0 9.0 10.1 1.1 1.8 14.2 13.6

Net Income Attributable to Owners of!
Parent Margin (%) :

pigeon2019 | 9



B MEIEIE  Efficiency Indicator

Interest Coverage Ratio (times)

(BAM)

2010F1831H~2019F1A31HICH T UZ14EM  Years ended Jan. 31, 2010 through 2019 (¥ millions)
HE Item 88 Period] 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Bz 1 i 1 1 1 1 i i
e 39,493 | 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467 | 86,006
Total Assets 3 3 ! 3 3 3 3 i
HEEOERE ([@)
et e (e 1.35 1.34 1.35 1.34 1.34 1.16 1.25 1.20 1.21 1.22

= 1 1 1 1 1 i i
AL | 26,264 | 27,044 | 27935 | 32,365 | 39,981 | 47,297 | 50,792 | 53,736 | 62,812 | 66,582
Net Assets i : 3 3 3 3 3
fili & EE O] ER3E ([3])
Net Asset Turnover (times) 2.03 2.1 2.12 2.01 1.94 1.78 1.82 1.76 1.63 1.57
TR
e 5507 | 5798 | 6,926 | 6,776 | 8,052 | 8498 | 8859 7,603 | 8,713 | 10,605
Inventories :

Cf— % 7 3K
e EIREE R (E) 5.91 5.83 5.03 5.51 5.34 5.39 5.52 6.57 5.97 4.80
Inventory Turnover (times)
BZE2MHEIEIE stability Indicator N
2010%1H31H~2019%F1A31HIC# T L7154  Years ended Jan. 31, 2010 through 2019 (¥ millions)
HE Item 880 Period] 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
g5 1 i 1 1 1 1 i i
e 39,493 | 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467 | 86,006
Total Assets 3 3 ! 3 3 3 3 i
AL | 26,264 | 27,044 | 27935 | 32,365 | 39,981 | 47,297 | 50,792 | 53,736 | 62,812 i 66,582
Net Assets i : 3 3 3 3 3

¥ = (9
HESEALE 06 65.3 62.2 62.7 65.3 67.5 63.8 67.0 66.4 71.9 74.7
Equity Ratio (%)

|
RAUFAM 2,469 | 4,873 | 4,898 | 3,620 3,411 8,018 | 6,308 | 5,699 - —
Interest-Bearing Debt
s 2z (0
AL (%) 208.3 197.6 | 205.5 | 250.5 | 275.9 3079 | 3439 | 258.4 i 3292 377.2
Current Ratio (%)
D/EL A (%)
Debt Equity Ratio (times) 0.10 0.18 0.18 0.11 0.09 0.17 0.13 0.11

~ N w3y N (<2 i
e N et () 96.2 59.3 672 | 981 | 3345 | 2974 | 1087 | 335.2 L 6,779.1

{1,523.8
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B IEER Stock Information

B OIRT (2019 %1 8 31 BEE)
Stock Data (As of January 31, 2019)

FATIREMRTUERE  360,000,000%k s Tk * # 15,2538 B 2 #% X 1,892,704%
Shares Authorized 360 million Total Number of Shareholders 15,253 Treasury Stock 1,892,704
FAITERORE  121,653,486%k &R E R B K X 8 13624%
Shares Issued 121,653,486 Number of Shareholders with Voting Rights 13,624
N " % .
KthEL (LA1104) %ﬁﬁi;ﬁﬁz HHREIE* (%)
Shareholder’s Name (Ten Largest Shareholders) Ownership* (%)
(thousands)
HAY RS- SXANMEFRITHRA ST (EFEO) 6.213 519
The Master Trust Bank of Japan, Ltd. (Trust Account) ’ ’
HARSZAT 1 - —EREFRTHASH (EFEA) 4.679 3.90
Japan Trustee Services Bank, Ltd. (Trust Account) ! :
SMBCHEFEF X1t
SMBC Nikko Securities Inc. 4145 3.46
THE BANK OF NEW YORK MELLON 140042 3,710 3.09
BBH FOR MATTHEWS ASIA DIVIDEND FUND 3,077 2.57
T4, IXHA ST
Y.N Corporation 3,000 2:50
BNYMSANV RE MIL RE FSI ICVC-STEWART INV ASIA PACIFIC LEADERS FD 2,977 2.48
HARSZAT 7 - F—EREFRTHISH (E5EA5) 2371 1.98
Japan Trustee Services Bank, Ltd. (Trust Account 5) ’ ’
THE BANK OF NEW YORK MELLON 140044 2,240 1.87
HAES SRk 2152 1.79
JAPAN SECURITIES FINANCE CO., LTD. ’ ’
KEFREER(ZES KRR (1,892,704 #F) ZERULTHELTVED,
*Percentage of ownership figures are based on 119,760,782 shares (121,653,486 shares issued and outstanding, minus 1,892,704 shares of treasury stock).
BADHERR 2019 %1 A 31 BHRE) PRl - HREDHR
Share Breakdown by Shareholders (As of January 31,2019)  Stock Price Range/Turnover of Common Stock
BA-ZDA ECA&ERI Treasury Stock RE (AR R ME) ks (ARAE)
Individuals and Others ( 1.6% 1.892F+# (thousands of shares) Pigeon Stock Price Pigeon Stock Turnover
11.0% o % (Monthly Total)
13,326F# (thousands of shares) ERAERES Financial Institutions 8,000 30,000,000
27.0% b
32,846F#k (thousands of shares) 7,000
SRIPEREG [E 25,000,000
(GESR+) 6,000
 Securities Companies 20,000,000
/ 5.3% 5,000
6,482F# (thousands of shares)
NEENF N 4,000 15,000,000
Non-Japan:e Corporations o TOMDEN .
Japanese Corporations
49.7% 5.4 3,000
60,482F#k (thousands of shares) p '622‘%* (thousands of shares) 10,000,000
' 2,000
5,000,000
1,000
0 | | | | | | | | | | | | | | | 1 | | | | | | | | | | | | 110
12345678910112123456789101121 2345
2017 2018 2019

pigeon 2019
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BEtE#BEE  Corporate Information

EF—4 (2019%F1A 31 BRE)
Corporate Data (As of January 31, 2019)

Lo 2

Company Name

i it
Address

B4 hvi
Established

Capital stock

R®ROEBE B

Fiscal Year-End

EX RN B

Business

it % B ®

Employees

pigeon 2019

EYavkRatt
Pigeon Corporation

T103-8480 ERRFBPRXBABALEI4IELS
TEL:03-3661-4200 (Kft3k) FAX:03-3661-4320

URL: https://www.pigeon.co.jp

4-4, Nihonbashi Hisamatsu-cho, Chuo-ku,Tokyo 103-8480, Japan
Phone +81-3-3661-4200 Fax +81-3-3661-4320

URL https://www.pigeon.com

19574 8H15H
August 15,1957

5,199,597F+M
¥5,199,597 thousand

BF128318

#2019F4H258RBEDHE2HTERMRIMRICT, [EBO—BEEDH] DERZZ(IT. 2019FEKY
REHZ1A31HNS12A3THICEEVZLE U,

December 31

Note: At the 62nd Ordinary General Meeting of Shareholders convened April 25, 2019, a partial amendment
to the Articles of Incorporation was approved, changing the fiscal year-end from January 31 to December 31,
from FY2019 onward.

BR XI5+ - M7 IR—LNVAT 7 - NERAGRZEDORE. BRETBLOEBA BOUILRESE
Manufacture, sale, 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

(EfE) 3,875%. (A%t) 3594
(Consolidated) 3,875 persons, (Head office) 359 persons
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(GF#% 33— R : 7956)

A ft:T103-8480 RRAHPRX B AEAMAI4ELS
TEL :03-3661-4200 (KARA%K)

03-3661-4204 (REBEIEAL 2 EHERE)
FAX:03-3661-4320
URL :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
+81-3-3661-4204

Fax: +81-3-3661-4320

https://www.pigeon.com

Please address media inquiries to:
Business Strategy Department
Business Strategy Division
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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.



