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Disclaimer

BAINRRI—AHA RBERFLBOSELLBD18H
REOHEENEUVTERULIZDDTY, BB
PEAGEESFISIDOTFHUEFEA,

BEICE I HRER. BARTBSOHECBWLTIT
HNBLOBEVRLET,

BRASICOLTEALOFRZELSTLEIH, 83
SNBRICERUN B oIBES. SHE—TIEFEESD
DTIFHIFEADTTTEIZE,

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.

ZOMDFEEER
Note

BA IN2I—AHA ROHBERBICRDEERS. B
FHaUBEBCTERRLCVLETD,

KPOFMAIF AT ADEEKTT,
Financial figures in this Investor's Guide have been rounded

down to the nearest unit.
Figures in parentheses denote negative amounts.

2018 1A3HER®
As of January 31, 2018

BEEIEIE Performance Highlights

200951H318~2018518318IC#TULR15E/  Years ended Jan. 31, 2009 through 2018 ({Fmﬁnfjs))
HH Item 15 Period{ 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

fi Sﬁ;les 53,092 | 53,431 | 57,061 | 59,145 i 65075 | 77,465 | 84,113 } 92,209 | 94,640 102,563
EE TS

Operating Income %269 G

4,546 5,042 7,086 i 10,365 12,780 : 14,521 16,015 19,412

Rt EEICRET 2LMRFIE

Net Income Attributable to Owners of Parent (Ne 1) St 2840

2,928 3,183 4,573 6,985 8,451 10,197 11,118 14,515

1 #E7 D Y HREFIZE GE2) (A

Fhe 23.83 23.71

24.45 26.58 38.09 58.17 70.55 85.15 92.84 121.20

2l ki SR

Free Cash Flows 2906 2859

(743) 2,340 5,807 4,135 7,001 10,147 12,956 13,508

Fryvaav/\—I3vBroI @
Cash Conversion Cycle (@ayz)

— — — 78.8 88.8 81.0 744 67.6

RAEDE (DhABHST) 23 1,307 1,180 1,364 1,381 1,426 1,663 1,705 2,133 2,042

Deprediation (including Amortization of Goodwill)tote 3) 2,357 2,444
BMEEE G0 B B — 1 1204} 3,001 | 3204 2639 | 2328

Capital Investment (Not= 4 2,498 3,546
MRFERE x5

R&D Expenditures (Nots 5) 1 1210

1,359 1,497 1,620 1,730 1,932 2,263 2,263 2,670

1#HYEOERYS ) (B

G 9.17 10.67 14.67 14.67 19.97 2033 35.00 42.00 53.00 66.00

Dividend per Share nots 2) (%)

BSER o0

Dividend Payout Ratio 38.5 45.1 60.1 55.3 50.3 50.4 49.6 493 57.1 545
ROA (E6) (Note 6) (%) 11.3 11.8 10.8 1.4 16.0 20.7 20.4 20.6 21.5 246
ROE (6) (Note &) (%) 121 11.4 11.2 11.8 1h:5 19.7 19.8 213 21.8 25.7
BTEAFEEE 627) %) B B _ . . 14.2 137 15.1 16.3

ROIC (niet= 7) (%) 19.2 22.2
(1) "tERSICHETIEHES, (PRSHBEEE 1S 2013469813 H)  Notes 1: As the Company has applied the “A i for Busi Combinati (ASBJ No. 24,

FEHRMAL. #EO "YMKREE T TESERTICRRT SN,
ELTERLTVET,

(2) 201358 1 BEMHREACLT. E8E 1 HCOX 280BET,
2015 581 BEMNIREAELT. BREIN BICO% I HEOBS TH
HEToTVET, 2009 1 NN CYBHt ROt S EELTHR
HLTWET,

(#3) 2017 1 B0 EEFSTICFNLMOMNIEL. HEMDR (HEEE
i) EERLTLET,

(iE4) 2018 £ 1 BEGETHC 2017 £1 RO TERR. BERUBEETEHE
EEEMLMBAESHTERLTVNET, 2017 1 ABOLRESTIC
EnLfioMiE:. FRETHERS (HLHE EERLTVLET,

13, 2013) and others, figures formerly disclosed as "Net Income” are now described as “MNet Income Aftributable 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 asseis.

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 exp 3 p related.
(E5) A#'ngtmmﬁm:ﬂvégﬁjmwﬁﬁﬁ LTuad, 6: ROA is the ratio of ordinary income fo total assets. ROE is the ratio of net income attributable to owners of parent to
(6) ROA #EWFIEE/ BN, ROE BT 8NS5 LN [ B shareholders’ equity. The denominator for both is the of the figures at the beginning and end of the fiscal year.
CHET. $8I20E - BEFATRHLTLET, 7- Return on Invested Capital (NOPAT/ ted Capital, calculated with a tax rate of 30.0% for the year ended
(7)) NOPAT/ 2 TH=, #EiZ 2018 £1 BASTIC 2017 £1 ABOTE January 31, 2018 and 2017 (the lower figure), and 40.7% for the years ended January 31, 2009 through 2017
1330,0%, 2017 1 B8 O LBETSTICENLAI OB 40.7%, & (the upper figure). | ted Capital is ged bety beginning and year-end figures.)
THEIES - BETHTRHLTLET,
wL&E = 11E BatkECRET 2 LTl
Net Sales Operating Income Net Income Attributable to Owners of Parent
[Cras)] (BHM) (E5H)
(¥ millionz) (¥ milliona) 19.412 (¥ millions)
120,000 20,000 3 16,000 14515
102,563 18,000 e :
AD0D0d 16,000
— 12,000
80,000 i
12,000 10,000
60,000 10,000 8,000
8,000 6,000
Anbua 5,000
4,000
20,000 4,000
2000 200

"14/18 °15/18 "6/ 17/ "18/1m

0
"14/18 "15/18 16/18 "17/1% 1818

o
"14/18 *15/18 *16/18 "17/1% "18/1%8

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
JY—-Fyyva-70- ROA/ROE BT EEFBE
Free Cash Flows ROIC
(BRF) ® AEEE407% [ ATEREE30.0%
(¥ milliona) (%) @ROA M ROE (%)  Assumed Tax Rate  Assumed Tax Rate
14,000 13,508 30 25

257 222

12,000

&,000

15
6,000
4,000 14
2,000 B

- = ./I
10,000 246
20
15 .__./4."".

10

"14/1% "15/18 16/18 "17/18 "18/18
Jan. 14 Jan.15 Jan. 16 Jan. 17 Jan 18

"14/18 1518 16/ 17/ "18/1@
Jan. 14 Jan. 15 Jan.16 Jan.17 Jan. 18

418 15/ 16/ 1718 18/ 1@
Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan.18
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73 - T DAl ! Ve G 3 e =) 4eir =i e liAabnAd Cf- te ~F -
=} Consolidated Balance Sheets fini BEEERETE Consolidated Statements of Income Eiy
2009%1A318~2018F1A31B[CE TL/Ic=ESEXR Fiscal years as of Jan. 31, 2009 through 2018 (¥ millions) 200951H318~2018518318IC#TUK15E/  Years ended Jan. 31, 2009 through 2018 (¥ millions)
£8 Item MRl Periodi 2009 | 2010 § 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 2018 $E Item AR Period! 2009 { 2010 20M 2012 2013 2014 2015 2016 2017 2018
BHE f Assets =i
IC.
, 53,092 53,431 57,061 59,145 65,075 77,465 84,113 92,209 94,640 1102,563
RERCRE 5972 | 6905 | 6827 1 7,293 ! 10574 i 13,702 { 21,590 i 24297 | 30,052 i 31,346 iaid e
Cash and Deposits
EWFRRO THtE , S 32,927 | 32,528 | 33,780 | 34,826 | 37314 | 43,000 | 45817 | 48,864 | 49951 | 51,990
Notes and Accounts Receivable - 10,118 8,757 9,874 9,993 10,540 12,569 15,278 13,870 16,103 16,440 Cost of Sales
Trade
ARRU RS 7 LAl 20,64 | 20,902 | 23,281 | 24,319 | 27,760 } 34,464 | 38,296 i 43,345 | 44,688 } 50,572
Meithond e St nished Goods 4,358 4,549 5,332 4,816 5,350 5,899 6,146 5,328 6,059 Gross Profit
FOfFREEE g
]
Other Current Assets 5,539 Han 291 2803 ST g e 4,600 3,761 LG Wiﬁﬂﬁi. (%) 38.0 39.1 40.8 411 42.7 445 45.5 47.0 47.2 49.3
Gross Margin (%)
(REMEESH 21,630 22,272 24,162 25,443 29,103 35,363 47,027 48,913 55,244 58,178 =+
{Total Current Assets) ’ : ! ; J ! ’ ! 2 ? REERU—BEEY
EREEEE Selling, General and Administrative; 15,895 16,298 18,734 19,276 20,674 24,098 25,515 28,823 28,673 31,159
T e . 13,308 14,039 15,409 15,058 16,208 19,023 21,383 21,471 20,263 21,116 Expenses
angible Fixed Assets
ERETEE AL
Intangible Fixed Assets 1,544 1,230 1,188 1,285 1,176 1,441 1,724 1,346 1,106 3,307 Operating Income 4,269 4,604 4,546 5,042 7,086 10,365 12,780 14,521 16,015 19,412
N 1268 { 1,336 ] 1316 1,344 | 1,420 | 1,448 | 1531 1,477 | 1481 { 1,020 )
Investment Securities gperaﬁng Margin (%) 8.0 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9
%fo‘tEfD.EEE 655 614 608 641 631 679 70 734 794 846
Other Fixed Assets o AN
(EEEEAR = . 406 409 372 373 656 974 923 { 1,112 945 | 1,263
0 16,777 17,221 18,521 18,329 19,435 22,591 25,339 25,029 23,644 26,289 Non-operating Income
{Total Fixed Assets)
s Y
(RESED 38,407 39,493 47,684 43772 48,538 57,955 72,367 73,943 78,889 84,467 et = 381 404 484 499 352 337 404 553 498 547
(Total Assets) Non-operating Expenses
F Liabilities
> IE3
TINFERUEHS &%‘* 4,293 4,609 4,435 4,917 7,389 11,002 13,299 15,080 16,462 20,129
Notes and Accounts Payable - Trade 4,674 4,311 3,984 3,758 3,864 4518 4,462 3,743 4,857 5,194 Ordinary Income
Fihs
2,341 2,238 2,687 2,755 3,179 3,401 3,778 2,147 2,477 3,141 BEASE (%)
Accounts Payable Ordinary Margin (%) 8.1 8.6 7.8 8.3 11.4 14.2 15.8 16.4 17.4 19.6
FIDENGF 426 682 561 704 1,134 1,155 1,535 1,505 2,324 2,578
Income Taxes Payable 22| FIZE
5 16 4 20 19 7 8 8 10 122 1,058
BE5s|4s Extraordinary Income
522 531 537 587 606 782 783 894 929 1,035
Accrued Bonuses to Employees
ZOfEABAR 3278 | 2929 % 4455 % 4577 | 2832 | 2962 4714 5934 | 10794 i 5725 f}gmﬁ- L 289 448 86 213 26 24 167 204 350 271
Other Current Liabilities ? : ! 2 : T ; J 2 z xtraordinary Loss
(mBRESE) : x g
T, |
{Total Current Liabilities) W2 10,524 A 12,482 TR e 15262 IR Zhal L{IE RESARA SRR 4,020 4165 4,369 4,723 7,369 10,986 13,140 14,887 16,234 20,916
Income before Income Taxes
Iiﬁo%?f{::f'l Borrowings 1,319 1,000 1,615 1,642 2,204 2,011 5,928 5,000 == = s
ZFOBEEEE ﬁé)ﬁ‘eﬁ%ﬁﬁ?&fiﬁ 1,041 1,299 1,331 1,463 2,128 3,077 3,768 4,548 5,165 5,931
! Aliesanr 1,520 1,535 1,798 1,812 2,353 3,143 3,869 3,926 3,770 3,982
Other Fixed Liabilities
(BEARAH) EAGSRER (26) 89) 21 (10) 526 705 7381 (2901 (273) 225
CTatal Bt iabilitiasy 2,839 2,535 3,413 3,454 4,557 5,154 9,797 8,926 3,770 3,982 liiiome Loy Detorred
(RERAE) 14,083 | 13,229 | 15,640 | 15836 | 16,173 | 17,973 | 25069 | 23,150 | 25152 | 21,655 UESIFIZE
(Total Liabilities) Netintoiae 3,004 2,955 3,016 3,271 4,714 7,203 8,636 10,462 11,342 14,759
i ' Net Assets
HAS FEEHEICRET UMM
Capital Stock 5,199 5,199 5,199 5,199 5,199 5,199 5,199 5,199 5,199 5,199 Net Income Attributable to 150 115 88 87 140 217 185 265 224 244
P Non-Controlling Interests
Ca ol S larplis 5180 { 5180 i 57180 57180 | 57180 | 57180 | 5180 57180 | 5179 i 5179 BB CRED B ULMAIZ
PTETETPY 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
Retain‘e\dl iEamings 15,484 17,044 18,451 19,873 22,686 26,929 31,383 36,790 42,280 49,729 of Parent
Bo#d H=HEECRETS
(442) | (446) | (447) | (448) | (450) | (455) i (942) | (947) | (948) | (949) LR AEE (%)
Treasury Stock el m o Atabutable to Owners 5.4 5.3 5.1 5.4 7.0 9.0 101 111 11.8 14.2
ZOhEHTLEREEES of Parent Margin (%)
Valuation Difference on Available- 0 7 1 10 26 30 36 32 47 44
for-Sale Securities
AENEREESDTE
Foreign Currency Translation (1,493) | (1,203) ! (1,861) ! (2,386) (970) 2,240 5,306 3,311 628 1,490
Adjustment
FEEHEES
Non-Controlling Interests 398 e 210 2Ly 693 856 1,132 1,225 1,349 2,119
(HMEESE
{Total Net Assets) 24,324 26,264 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812
(AEHEESH)
Cbtat Iabilitics and Pleb Assetes 38,407 39,493 47 684 43,772 48,538 57,955 72,367 73,943 78,889 84,467
pigeon 2018 pigeon 2018
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Btz XARRIEER Segment Information

(AHRMA) (AHME)
2009=F1H318~-2010=F1H31BICETLE1ERE  Years ended Jan. 31, 2009 and 2010 (¥ millions) 2011EE1H318~2018F1A31BICET LM Years ended Jan. 31, 2011 through 2018 (¥ millions)
#E ltem #i5l Period 2009 2010 8 Item Hil Period 201 2012 2013 2014 2015 2016 2017 2018

7 k@ Net Sales 7o k@ Net Sales
BRAR (BR) ERAr— T EE
i : 20,209 19,735 =
Baby and Child Care Products (Domestic) Domestic Baby & Mother Care Business 24145 24,047 23,882 24,451 24,432 28,053 31,823 33,8141
ERER (B
i 17,374 18,050
Baby and Child Care Products (Overseas) ¥gtiﬁ$¥ . . 5,455 5,990 6,388 6,599 6,722 6,757 7,393 7,54
Child Care Service Business
THTRRY—ER 5,079 5,151
3 ; 5 ) N :
Rl CNE SHpp Seniic AT T 6,503 6,469 6,699 6,721 6,761 6,499 6,901 7,058
Health & Elder Care Business
HHC - M8 5,839 5,859
HHC / Nursing Care Products ! : ¥E 4L G2
. 19,907 21,584 26,964 20,305 23,373 25,234 23,051 25,427
rETET R s o Overseas Business (Mot 1)
Nursing Care Support Services ——
S 7 S - = — — 21,980 26,301 31,688 30,533 34,494
? China Business (Netss 1,2)
: 2,515 2,386
Women's Care Products
FDfty ZOf 1,050 1,052 1,140 1,151 1,276 1,283 1,273 1,289
1,490 1,657 Other ’ ’ ! ’ ! ! ’ 2
Other
LREOR, BAEE EREET EF (53
. - 17,847 18,53 . 57,061 59,145 65,075 77,465 84,113 92,209 94,640 102,563
Overseas Business (within above) 9 Consolidated Amount (Note 3)
EREET LR : g B T
: 53,092 53,431 A HEEFIZE  Gross Profit
Consolidated Amount >
. EfAE— TV EE
77 A RS ar rofi : z ; ; ; 4 : ; 5 :
A H#FIEE  Gross Profit Domestic Baby & Mother Care Business 10,914 11,181 11,174 11,209 11,244 12,444 14,956 16,560
BRAR (EA)
Baby and Child Care Products (Domestic) i fitiad ¥gti%5* ; . 664 689 726 755 755 722 785 784
Child Care Service Business
BRAR (85
Baby and Child Care Products (Overseas) 8,447 P ALRT T - NEER 1,859 1,893 2,050 2,002 1,941 1,842 2,168 2,210
Health & Elder Care Business ' : ? * : ! ! !
FETCHEV-—EZR
: < 566 582
Child Care Support Services mH =R
. 9,685 10,389 13,636 10,790 12,556 13,989 12,810 14,529
HHC - 18RS Overseas Business
7 1,706 1,836
HHC / Nursing Care Products r—
. = = = A3 11,504 14,126 13,625 16,282
NEXEY LR 84 83 China Business s
Nursing Care Support Services
g o =<l ZOf 157 164 172 235 211 197 198 165
- 920 906 Other
Women's Care Products
ZDfth EEEt LS (323
. 23,281 2431 27,760 34,464 38,296 43,345 44 688 50,572
Other 430 538 Consolidated Amount (Note 3) 3 2
L0, E”$¥ . = o= /A hFl#E (39 Segment Profit (Nowe 4)
Overseas Business (within above)
B s oy - ERAE—-vvER 3,611 3,677 3,379 3,41 3,752 4,383 6,244
Consolidated Amount . . Domestic Baby & Mother Care Business 4818 5,928
FETHESSE 117 152 182 176 189 148 211
GE1) 2015E18M&D. BABE, H5 HESY, EHRLALY, BELIAY M TERRE— IIBE, | FHTIE Child Care Service Business e i
BY,, NIIASF-NEEY . AR, . "TEES, 55U TF0f O6ESAY FTOESEGOTVES. 6.
041 BHOHIER, YEEFEOEIAV FEFCHABACEETERLTSED. 20ME1B8EN 520131582 T ART T - s 111 350 212 212 260 140 504
O EABRE, OFEZ, TTEEY & TEASE OSEEEEOTVET, B8, 2019F1 AL, TEABE, D& .
Health & Elder Care Business 445 468
EEEL, ASEAN - dEFEEEDLICEIIV ISV FERETS oA LEBE, “LESAT. EE. TEAEY,
SENTWE, BEEDLICERT S/ ISVEEREE SU /B, FLTHRUZHTVET, o 3,745 3,909 6,387 4152 4,969 5,579 5,352
(3£2) 2016188 LD, BE, &2, F#, 7Y, OV FERBICEI2EL0BEMENASRETNoPEEE I IcBEE Overseas Business
NI, TEAEY, 5T TESEE, L3 —HokEnBRE, HISEIAYFEEELTRRLTVET, 4,861 5,841
(E3) 20014 BHALI o NEESEHEEE, (2. TEA RS, 55U HEES, otV AY FRDEIAEEROSESTOTVES, Fn—— 6.041 7.525 2.586 8.355
China Business - - - 8.355 9.716
Notes 1: In the year ended January 31, 2015, the Company separated its China Business from the "Overseas Business”, y y
resulting in toal of six reporting segments; “Domestic Baby & Mother Care Business”, “Child Care Service Business”, 135 138 141 204 173 152 162
“Health & Elder Care Business”, “Overseas Business®, “China Business”, and “Other”. The figures in the year ZOt
ended January 31, 2014, are presented based on the new reporting segments. The numerical values for the “China Other 162 126
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 ERSE L 3.9 4546 5.042 7086 10.365 12780 14521 16.015 19.412

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”.

i

w

pigeon 2018

Consolidated Amount (Mote= 2. 5)

(F4) AV HER, 2007 F1 RS0 TRESTIC 2018351 A0

2. ERTEEERAOTOME - BRFFCEOIRAEZESE
HEIAV OEIAY FRISICEHTHELTVWES, 2017518

HotBEsUICENLER. YERARBERCEHTVES

(GE5) €AV FHlGZOSEHZHE ENTREFESEERMA) =70,
HEESHEROERAGECHOTNES

Notes 4:Forthe yearended January 31, 2018 and 2017 (the lower figure), the Company report expenses

in non-allocable operating expenses associated with the Research and Development in the
segment profit of each reporting segment. For the years ended January 31, 2009 through
2017 (the upper figure), such expenses are included in the adjustment section.

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.

pigeon 2018 | 5



BB 55 ESHEE BRI Overseas Business Sales by Region BERESXvvIa1-TJO—E2E  Consolidated Statement of Cash Flows

(BAME) (BA M)
2009=E18318~20185F18318ICE T ULIC1EE  Years ended Jan. 31, 2009 through 2018 (¥ millions) 20095F1H318~2018518318IC# T U145/ Years ended Jan. 31, 2009 through 2018 (¥ millions)
S ltem W5l Period! 2009 | 2010 | 20m | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 SH ltem %7 Periodi 2009 { 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
ERIMCLBFvya1-JO— Cash Flows from Operating Activities
HE (FE20)
. 4 7,265 8,685 9,090 10,167 14,112 22,417 26,384 28,291 27,985 31,902
Ch i l d H K r L} ’ L L} il » r L} £l
ingidch: iNg Hong Ong) Bt IR B0 LA 8 4,020 4,165 4,369 4723 7,369 10,986 13,140 14,887 16,234 20,916
Income before Income Taxes
LA 1 A
2 A 2y s 1,626 1,496 1,624 1,595 1,626 1,865 1,914 2,345 2,259 2,444
Torsy . 3,732 3,302 3,908 4221 5,243 6,125 6,800 7,326 6,569 7,215 Depreciation and Amortization
Other Asian Countries
7o L EEDERE
Decrease (Increase) in Notes (1,267) 1,448 (1,470) (93) 192 (587){ (1,312) 8431 (2,927) 376
and Accounts Receivable - Trade
b o
North America %231 %838 4853 s 3,668 S 6,376 7,671 7,061 103 getgifgjn?ri?e) IS (620) (827) (400) (1,019) 585 (480) 136 (636) 835 (761)
A BEOREFRE
Increase (Decrease) in Notes (78) (412) (148) (241) (342) (154) (721) 1,187 1,482 115
B = . e - . - 2090 5400 2262 5666 and Accounts Payable - Trade
Europe ! ’ ’ ’
FihEOERE
Increase (Decrease) in Accounts Payable 372 (164) 3 e e M (110): (1,275) 228 o
HIL R EABRSOXILE (932) i (1,047) (1,444){ (1,313)] (1,753)] (3,241) | (3,444)i (4,570)] (4,295) (5,868)
Noarand Middle East 1,166 1,177 1,411 1,532 1,878 2,118 2,262 2,684 2,382 2,019 Income Taxes Paid
gtf:% 1,085 305 232 421 (124) (458) 532 698 684 (473)
gfﬁfﬁi{i‘ﬁﬁ 1,751 1,535 1,588 1,776 2,020 2412 986 1,205 976 97 BEIMCEDFryva-TJ0—
er Region Net Cash Provided by (Used in) 4,206 4964 3,206 4,212 7,656 7930! 10,135: 13,479: 14,810; 17,094
Operating Activities

BEZMCEDFvya-70— Cash Flows from Investing Activities

() EHICEFZTEEEL—MINTOED T, ERETEEEOREICLDEE

Note: The average foreign currency rates for each year are stated in the chart below. {F?\E)] Purchase of Tangible Fixed Assets

HEEEEEOTHICLZNA
1 U.S. dollar 103.48 93.64 87.79 79.79 79.80 97.72 105.78 121.10 108.77 112.16 Proceeds from Sales of Tangible Fixed 1 6 44 7 19 15 48 27 769 162

Assets
1 Chinese yuan 14.89 13.70 12.96 12.34 12.66 15.91 177 19.22 16.35 16.62 EREEEEORE- L BEH

Purchase of Intangible Fixed Assets

(1,373)§{ (1,801)§ (2,710)} (1,416); (1,745)} (3,223) ! (2,682)% (3,018)} (2,424)} (2,199)

(395) (307) (193) (123) (112) (453) (472) (354) (210) ¢ (1,055)

F Ot

Other 478 (3)1 (1,090 | (339 (100§ (133) (28) 13 (Al (494
BEZEICEDFrya-70—

Net Cash Provided by (Used in) (1,279) ¢ (2,105) ¢ (3,949) i (1,871): (1,848): (3,794): (3,134)¢ (3,332){ (1,854)! (3,586)
Investing Activities

MEZEBICKEF¥vva-70— Cash Flows from Financing Activities

SRR T S 10,049 5,406 8,548 9,516 9,513 7,079 1,390 = 485 =

Increase in Short-term Loans Payable

AHREAZOERFICLDEH

Repayments of Short-term Loans Payable (9,860)  (5,867) | (7,627) (9,530)i (10394){ (8,153){ (1,000) (505) (179) (673)

BHEANICLDIRA

Proceeds from Long-term Loans Payable il N L L i 752 NN N N a

RIBEAEORFICL DI

Repayrhicnts oF L ong: tevm L Gais Payable (1,040) (219) (103); (1,020)i (1,656) (29) i (1,005) ¢ (1,200) (837) i (5,000)

EXE0OXhE

PyrHcalal Cash Diicncs (767)1 (1,278) 1 (1,518) | (1,758) % (1,761){ (2,740){ (3,995)}{ (4,789)} (5622)}{ (7,066)

FMDfh
Other

MEBEEICLBFryoa - J0O—
Net Cash Provided by (Used in) (110); (2,018) 886: (1,776)i (3,149)i (3,163) (150); (6,567); (6,223); (12,812)
Financing Activities
RERURERFYICHRIAEEE
Effect of Exchange Rate Changes (618) 91 (220) (98) 622 1,556 1,637 (873) (891) 599
on Cash and Cash Equivalents
RERURERTVORTE
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
RERURERFVOHERRS
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

RERURERFVOHFER
Cash and Cash Equivalents at End of Period

151 (60) (62) (57) (51) (72) (540) (73) (70) (73)

5,972 6,905 6,827 7,293 10,574 13,102 21,590; 24,297 30,052; 31,346
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BEERESIE  Growth Indicator BV EFEIE  Profitability Indicator

(575M) (55 M)
2009%1A318~2018F1A31B[C¥ TL/15E  Years ended Jan. 31, 2009 through 2018 (¥ millions) 200951H318~2018518318IC#TULR15E/  Years ended Jan. 31, 2009 through 2018 (¥ millions)
£8 Item MiBl Period! 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 $E Item AR Period! 2009 { 2010 20M 2012 2013 2014 2015 2016 2017 2018
&L

53,092 | 53,431 | 57,061 | 59,145 | 65075 | 77,465 | 84,113 | 92,209 | 94,640 i 102,563 =ta
Net Sales e 53,092 | 53,431 | 57,061 | 59,145 | 65,075 i 77,465 | 84,113 i 92,209 | 94,640 | 102,563
F LM RE (%)
neth e di Ko Sec 00 7.8 0.6 6.8 3.7 10.0 19.0 8.6 9.6 2.6 8.4
7 LRI

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

E¥FID

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

=
AR RRE (%) 7o LRI (%) 38.0 391 40.8 411 42.7 445 455 47.0 47.2 49.3
Gaith Rale of Op e e (40 337 7.8 (1.2) 10.9 40.5 463 233 13.6 10.3 21.2 Gross Margin (%)
Bt ECRE T 2UMBHAIL
Net Income Attributable to Owners of 2,854 2,840 2,928 3,183 4573 6,985 8,451 10,197 11,118 14,515 RESRU—REES
Parent 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
BB CRETHUMMAREE (%) 2
Growth Rate of Net Income 24.0 (0.5) 37 8.7 43.7 52.7 21.0 20.7 9.0 30.5
Attributable to Owners of Parent (%) e
mt&ﬁg_ﬁ? (%) 30.0 30.5 32.8 32.6 31.8 311 30.3 31.3 30.3 30.4
THREED R RRAE (M) SG&A Ratio (%)
EPS (¥) 23.83 23.71 24.45 26.58 38.09 58.17 70.55 85.15 92.84 121.20
VARSTCD SRERE AR LR (%) 93.2 (0.6) 3.1 8.7 437 52.7 213 20.7 9.2 30.6 Sﬁﬂ%ﬁ 4,269 4,604 4,546 5,042 7,086 10,365 12,780 14,521 16,015 19,412
Growth Rate of EPS (%) Operating Income
VRLIEORAE (F) 199.24 214.69 22095 228.41 263.75 325.83 385.46 413.88 437.43 506.79
BPS (¥) BREFISE (%)
8.0 8.6 8.0 8.5 10.9 13.4 15:2 15.7 16.9 18.9

Operating Margin (%)

1HUEDHEERRE (%)
Growth Rate of BPS (%)

1.8 7.8 2.9 3.4 155 23.5 18.3 7.4 5.7 159

EEAE

JU— - F oy -TO— Bt difiary Irsenvine 4,293 4,609 4,435 4,917 7,389 11,002 ; 13,299 ; 15,080 ; 16,462 20,129

2,926 2,859 (743) 2,340 5,807 4135 7,001 10,147 12,956 13,508
Free Cash Flows

=t5E i
ROA (%) T1:3 11.8 10.8 11.4 16.0 20.7 20.4 20.6 21.5 24.6 mtﬂﬁ'ﬁﬂﬁ'&i (%) 8.1 8.6 78 8.3 11.4 14.2 15.8 16.4 17.4 19.6
Ordinary Margin (%)

ROE (%) 12.1 11.4 11.2 11.8 15.5 19.7 19.8 21.3 21.8 25.7 N
SHEEZICRET 2LUMAMAGE
Net Income Attributable to Owners of} 2,854 2,840 2,928 3,183 4,573 6,985 8,451 10,197 11,118 { 14,515
B FEATIE (%) B B B B B 14.2 13.7 15.1 16.3 Parent
ROIC (%)
19.2 22.2 = :
TLEAStHEICRET S

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

(GE1) "PREESCRTIZHER, (CESHEEN 1S 201359813 8) FEEAL. ko "HEMHHE = EHkICRETILERALE CLTRTRLTLES,
(3£2) 2013 £8H1BZEHHRLEBELT. EBEEI1RICOZ2HONET, L2015 E5B1HEDAREACLT, SEHITHRCOEIHOBSTHASRET>TLES, 2009
F1AMHNEICUEEASFNMTONCERELTEHLTLES,
(G£3) ROA ZREEERALGE, ROEZECHFAYUMMNIGZET, HESRHE - BRFHTHEULTHES,
(GE4)NOPAT/ & F##, REI(F 2018 F£1BHASTIC 2017 1 AHO TR 30.0%. 20177 F1 AHO LRGSTICENLE O HER 40.7 %, & TEFFHE-HRTHETHEHLTLE T,
MNotes 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 "MNet 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
i= 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.)

5.4 te 5.1 5.4 7.0 9.0 10.1 11 11.8 14.2
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B IEHR Stock Information
B (201841 8 31 ARE)
Stock Data (As of January 31, 2018)

% E£ # 13528%
Number of 13,528
Shareholders

FHITUEEHTUEEE  360,000,000%k
Shares Authorized 360 million

FITAHRIIOBE  121,653,486%k

B O #% 3 189232%k
Treasury Stock 1,892,329

BEMISIE  Efficiency Indicator R
2009E1H318~20185F1A318IC¥ TLI15ME  Years ended Jan. 31, 2009 through 2018 (¥ millions)
£8 Item MiBl Period! 2009 2010 201 2012 2013 2014 2015 2016 2017 2018
REE
38,407 39,493 42,684 43772 48,538 57,955 72,367 73,943 78,889 84,467
Total Assets
REELDRE (3)
Total Asset Turnover (times) 1.38 1.35 1.34 1.35 1.34 1.34 1.16 1.25 1.20 1.21
WEE
24,324 26,264 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812
Net Assets
HEERRE (E)
it ek v e 2.18 2.03 n 212 2.01 1.94 1.78 1.82 1.76 1.63
(ot~
4 dﬁ]ﬁg 4,641 5,507 5,798 6,926 6,776 8,052 8,498 8,859 7,603 8,713
Inventories
s HR Rl (@). 7.10 TR 5.83 5.03 5.51 5.34 5.39 5.52 6.57 5.97
Inventory Turnover (times)
BEZEEEIE stability Indicator =
2009F1A318~2018F18318IC¥ TLI14EE  Years ended Jan. 31, 2009 through 2018 (¥ millions)
£ Item M85l Periodi 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
REE
38,407 39,493 42,684 43,772 48,538 57,955 72,367 73,943 78,889 84,467
Total Assets
WEE
24,324 26,264 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812
Net Assets
Qa.ﬁiﬁbi::ﬁ (%) 62.3 65.3 62.2 62.7 65.3 67.5 63.8 67.0 66.4 71.9
Equity Ratio (%)
1
AAFRE g 3,139 2,469 4,873 4,898 3,620 3,41 8,018 6,308 5,699 e
Interest-Bearing Debt
- (%.) 192.4 208.3 197.6 205.5 250.5 2759 307.9 3439 258.4 329.2
Current Ratio (%)
D/EL-> = (%)
Debt Equity Ratio (times) 013 0.10 0.8 0.8 omn 0.09 0a7 013 omn —
Tvlabaiiby A (6 56.1 96.2 59.3 67.2 98.1 3345 297.4 108.7 335.2 ; 1,523.8

Interest Coverage Ratio (times)

pigeon 2018

Shares Issued 121,653,486
KHEEA (H104) HAMED | s )
Shareholder’'s Name (Ten Largest Shareholders) (thousands) Ownership* (%)
BEAYAY—rSAMERETHAST (§FEO) 6.680 5.6
The Master Trust Bank of Japan, Ltd. (Trust Account) g e
BERSAT 1 - U—ERERRTHEIS® (§FEO) 5.781 48
Japan Trustee Services Bank, Ltd. (Trust Account) ” :
JPMORGAN CHASE BANK 385164 3,300 2.8
BBH FOR MATTHEWS ASIA DIVIDEND FUND 3,077 2.6
A F—
L. 3,038 2.5
Yoichi Nakata
—a
b 3,000 2.5
Y.N Corporation
THE BANK OF NEW YORK MELLON 140044 2,860 2.4
EEA L=
EIA AR axal 2,671 2.2
Ueda Yagi Tanshi Co., Ltd.
BARSRATr - U—ERERRTHIA=H (EFEOS) 304 19
Japan Trustee Services Bank, Ltd. (Trust Account 5) ! ’
THE BANK OF NEW YORK, NON-TREATY JASDEC ACCOUNT 1,951 1.6
HERELEIECHS (1,892,3298) =ERLTHELTLES,
*Percentage of ownership figures are based on 119,761,157 shares (121,663,486 shares issued and outstanding, minus 1,892,329 shares of treasury stock).
BEAHRN 01851531 BRE) Hif - HEEOHER
Share Breakdown by Shareholders (As of January 31,2018)  Stock Price Range/Turnover of Common Stock
B B2 &8 # Treasury Stock - (s E) WIS (ArEAE)
Pirers 1.6% 189254 (housands of shares) Pigeon Stock Price Pigeon Stock Turnover
e (%) (Monthly Total)
(thousands of shares) P 26 5% o 5,500 50,0000,00
' 32.2.85-‘1—1& (thousands of shares) 5,000 45,000,000
P 2500 o—
Securities Companies 4,000 35,000,000
" 4.7% 3500
5,670F# (thousands of shares) 2000 30,000,000
T~ ZOfmiEA ' 25000000
Japanese Corporations 2,500
48.1% . 5000 20,000,000
SE.571 T (ousands of sharcs) 9.113%# (ihousands of shares) oo 15,000,000
1,000 10,000,000
500 5,000,000
|
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Bt {E¥R Corporate Information MPigeon Integrated Report 2018 & Web Site (Japanese & English)

£ HE (201841 A 31 BRE)
Corporate Data (As of January 31,2018)

i B

Company Name

EVavkat

Pigeon Corporation

pigeon

* # T103-8480 HFHPRXHAEAMET4ELS
Address  TEL 03-3661-4200 (Aft%) o A
4-4, Nihonbashi Hisamatsu-cho, Chuo-ku,Tokyo 103-8480, Japan Integrated Report
Phone +81-3-3661-4200 2018
§ ams & S o m!':}
ﬂgmn - EHASAIDNT | Pon Wy | ESOASRPOEL | BT - REROEES | DRrPROEFSs. a3
5% i 1957#8H158 :

Established

# & =
Capital stock

August 15, 1957

5,199,597FH
¥5,199,597 thousand

Jin s |

B - BEROERA v/  am

Nl
mp— Al

B A B ERIIST/ RS T LAY T NERBEONE. BRSICRHARSUICRERS & 8
Business Manufacture, sales, import and export of baby and child- care products, maternity items, women’s care 1
products, home healthcare products, elder care products, etc.; operation of child-minding centers
% % R ¥ EE4306% F11984% -
Employees (Consolidated) 4,306 persons, (Regular and contract employees at headquarters) 984 persons gf&ﬂﬁ% -
20154 o =
https:/www.pigeon.co.jp/it/
pigeon

pigeon 2018

Integrated Report
2018

. g menn & GEEED
I N o
st e | prry sy | EmaAT T | esroRmeLaToNn | mank e e

INVESTOR RELATIONS . /,'/' Sy

Il
INVESTOR RELATONS ﬁ ,i)X}

1R aknda:

St
astigs

* Latest IR Cata

LISTED ¥ :
COMPANY e iR
AWARD SaEERNT
15
T Gomnd P of

1R Spend doveed

Dlazansm Py

Vore iegn
Aot PHE

https://www.pigeon.com/ir/
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EJao#kRSHt
(Bf#0— K : 7956)

A %t : T103-8480 RR#MHREXHFEARE4ELS
TEL :03-3661-4200 (Xftz®)

TEL :03-3661-4188 (#E4EAE IR- [LHEEEE)
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

Made in # o
!?i Fukushima POy, 8 g(".ﬁcﬂ

D A T Sy R
bl " A % i
rlgUE, Printed in Japan

e pan of aur engeing suppert 1o the
reconstruction eflons in the Tohoku region,
we anlisted a design comparry from Tohoku
to creats this issue.





