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Disclaimer

BAINRRI—AHA RBERFLBOSELLBD18H
REOHEENEUVTERULIZDDTY, BB
PEAGEESFISIDOTFHUEFEA,

BEICE I HRER. BARTBSOHECBWLTIT
HNBLOBEVRLET,

BRASICOLTEALOFRZELSTLEIH, 83
SNIEBERICRUD GBS, Bt TIETEESD
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.

2019FE1H31HR®E
As of January 31, 2019

BEEIEIE Performance Highlights

(BFE M)
2010€18318~2019FE1831BICETULI1ERE  Years ended Jan. 31, 2010 through 2019 (¥ millions)
£H Item 85I Period{ 2010 201 2012 2013 2014 2015 2016 2017 2018 2019
ot
K,"izles 53,431 | 57,061 | 59,145 | 65,075 | 77,465 | 84,113 | 92,209 | 94,640 | 102,563 | 104,747
BN 4,604 4,546 5,042 7,086 i 10,365 i 12,780 | 14,521 i 16,015 i 19,412 i 19,612
Operating Income
RS IICRET UMM 2
Nl bl G A n ey 2840 2,928 3,183 4,573 6,985 8,451 | 10,197 | 11,118 | 14,515 | 14,238
o | bz 3
Eiéro%mﬂmﬁt A 2371 24.45 26.58 38.09 58.17 70.55 85.15 92.84 | 121.20 | 118.89
(Note 2) (¥)
[ w T . — (&
2 v g 2859 | (743) | 2340 | 5807 i 4135 | 7,001 | 10,147 | 12,956 | 13,508 i 8,928

Free Cash Flows (net=2)

Fryaav—IJaviaoi @
Cash Conversion Cycle (@ayz)

- — — 78.8 88.8 81.0 74.4 67.6 75.6

FEEDE (DNABHST) 29 1,180
Deprediation (including Amortization of Goodwill)tote 4)

1,364 | 1,381 1426 | 1,663 i 1,705 | 2,133 | 2,042
2,357 2,451 | 2,804

B EE 29

Capital Investment (uot= 5)

1,204 3,091 3,204 2,639 2,328
2,498 3,546 5,376

HEFERE (26

R&D Expenditures o) 1,210 1,359 1,497 1,620 1,730 1,932 2,263 2,263 2,670 37199
ol 2 =
! &ﬂzﬁ FDERLE (22 () 10.67 14.67 14.67 1917 29.33 35.00 42.00 53.00 66.00 68.00
Dividend per Share nots 2) (%)
Foftm (%
Dividend Payout Ratio 9 45.1 60.1 55.3 50.3 50.4 49.6 49.3 571 54.5 57.2
ROA (E7) (Note T) (%) 11.8 10.8 11.4 16.0 20.7 20.4 20.6 215 24.6 23.9
ROE (&7) (Note 7) (%) 11.4 11.2 11.8 155 19.7 19.8 21.3 218 257 228
BTEAFEE (28 ) B B . . 14.2 13.7 15.1 16.3
ROIC (ots 8) (%) 19.2 222 21.2
(1) "ERESICHET SRS, (PRSHEEE 1S 201359813 A)  Notes 1: As the Company has applied the "Accounting Standard for Busi Combinati (ASBJ MNo. 24,
FEERAL.EEO "YRHEEE TR RN T D LR 13, 2013) and others, figures formerly disclosed as *Net Income” are now described as “Net Income Attributable to Owners
ELTERRLTVET, of Parent.”

(2) 201358 51 BEPNREFELT, EREL 1 HBICOX 2HONAT, 3
2015 E5A 1BEMHREAELT, SAEL 18O IBOTATH
HAWET2TVWET, 2010 5 1 AEEHICYEELS AtThn e lE
LTRHLTLET,

(#E3) 2VU—Fruya0-—=ERFrv2aI70—-BfFry 2170

(E4) 2017 #1 B0 LRESTICFNLIMONE R, BmNNE (EFREE
HE) EFERLTNET,

(#5) 2017 1 BEOTEGS ICEFNLBOME, SHEEEREERE
ERMLBEESHTERLTVNES, 2017 £ 1 BEO EEESTIC
ENLfoHED. FEETHEDR (3L EERLTLET.

(E6) AFMESHLHRMRIDIC I IMAOCERERRLTNET,

(37) ROA IZERFE5 / BMAE, ROE FRSHBEIICHRTSLMMNAE/ 8
SHET, F8I28E - BRTETRELTVET,

(3:8) NOPAT/ 2 TH*, B¥iZ2018 41 BHLUBEESTIC2017 £1 8
MO TEIZ 300%, 2017 1 80 E&E S TIC ENLIE O8iE
40.7%, BTHEFREY - WETHTRHLTLET,

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

4: 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.

5: The figures for the years ended January 31, 2018 and 2019, and the lower figure for the year ended January 31, 2017 refer to

p of tangible and i ble 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.
6: Refers to total R&D i includi I-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 dencminator for both is the average of the figures at the beginning
and end of the fiscal year.

8: 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
3, 2017 and before. | ted capital is using the of the inning and year-end figures.

L& BXRAH BEHBEICKRET 5 LHBAMFIR
Net Sales Operating Income Net Income Attributable to Owners of Parent
[Gra)] (BRM) [Craz)]
(¥ millionz) (¥ millions) 19.612 (¥ millionz)
120,000 20,000 = 16,000
14,238
104,747 e -
L 16,000 '
p—— 12,000
80,000 12,000 10,000
60,000 10,000 B,000
000 6,000
40,000 6,000
4,000
20,000 4,000
2,000 2K

"15/18 "16/1m 1718 1818 "19/1m
Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19

o
"15/18 6/18 7)1 "18/18 "19/18
Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19

0
1518 "16/18 "17/18 "18/18 19/18
Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 19

2U—-Fywyra-270— ROA/ROE BT EAARE
Free Cash Flows ROIC
(B7mF) @ FREEA07% W AUEEEEI0.0%
(¥ millions) (%) @ROA [ ROE (%)  Assumed Tax Rate  Assumed Tax Rate
14,000 30 25
21.2
10,000 3,928 20 228
8,000 15 '_,,./.
15
6,000 10
4,000 19
2,000 5 5

"15/1m 6/1m 171 18/ "19/1m
Jan. 15 Jan.16 Jan. 17 Jan. 18 Jan 19

"15/18 "16/18 17/ 18/1m 19/18
Jan. 15 Jan.16 Jan.17 Jan.18 Jan.19

1518 "16/1% 1718 18/ "19/1m
Jan. 15 Jan 16 Jan. 17 Jan. 18 Jan.19
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Consolidated Statements of Income

- " 5 L. o ] 1 e \Iv— —": "::,2 3 - .'_;‘;- )‘g' = =
Consolidated Balance Sheets HEEIERETE

(EHA) (HF5A)
201051H318~2019518318[CE T ULIcSF=EEXR Fiscal years as of Jan. 31, 2010 through 2019 (¥ millions) 2010€18318~2019E1831BICETULI1ERE  Years ended Jan. 31, 2010 through 2019 (¥ millions)
HE Item WAl Periodi 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 S Item W30 Period] 2010 | 2011 | 2012 | 2013 i 2014 i 2015 | 2016 | 2017 | 2018 | 2019
=1 f Assets = iE

IC.
B e 53,431 | 57,061 | 59145 | 65075 | 77,465 | 84113 | 92,209 i 94,640 {102,563 | 104,747

6,905 6,827 ;293 10,574 13,102 : 21,590 : 24,297 30,052 | 31,346 § 30,949

Cash and Deposits

EWFRRO TtE , S 32,528 | 33780 | 34,826 | 37,314 | 43,000 | 45817 | 48,864 | 49,951 | 51,990 | 50,889
Notes and Accounts Receivable - 8,757 9,874 9,993 10,540 12,569 15,278 13,870 16,103 16,440 15,004 Cost of Sales
Trade
ARRU RS 7 LAl 20,902 } 23,281 | 24,319 | 27760 i 34,464 | 38,296 | 43,345 | 44,688 | 50,572 | 53,858
Metehand coaniFinished Gonds 4,358 4,549 5,332 4,816 5,350 5,899 6,146 5,328 6,059 7,360 Gross Profit
FOfFREEE Iy
!
Other Current Assets 2230 Zm 2823 B ann 28 4,600 3,761 % 5,612 Wiﬁﬂﬁi. (%) 39.1 40.8 41.1 427 445 45.5 47.0 47.2 493 51.4
Gross Margin (%)
(REMEES 22,272 24,162 25,443 29,103 35,363 47,027 48,913 55,244 58,178 58,925 =+ ¢
{Total Current Assets) x ? ! ; 4 J ? ! 2 ? REERU—REEY
EREEEE Selling, General and Administrative; 16,298 18,734 19,276 20,674 24,098 25,515 28,823 28,673 31,159 34,246
T i : 14,039 15,409 15,058 16,208 19,023 21,383 21,471 20,263 21,116 21127 Expenses
angible Fixed Assets
ERETEE EEFE
Intangible Fixed Assets 1,230 1,188 1,285 1,176 1,441 1,724 1,346 1,106 3,307 4,223 Operating Income 4,604 4,546 5,042 7,086 10,365 12,780 14,521 16,015 19,412 19,612
N 1336 | 1,316 1,344 1,420 | 1448 | 1,531 1477 i 1,481 | 1,020 889 SIS (%)
Investment Securities gperaﬁng Margin (%) 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9 18.7
%fo‘tEfD.EEE 614 608 641 631 679 701 734 794 846 841
Other Fixed Assets o AN
(BEEESH = . 409 372 373 656 974 923 1,112 945 1,263 1,295
0 17,221 18,521 18,329 19,435 22,591 25,339 25,029 23,644 26,289 27,080 Non-operating Income
(Total Fixed Assets)
s Y
(RESH) 39,493 | 42684 i 43772 | 48,538 | 57,955 | 72367 } 73,943 | 78,889 | 84,467 | 86,006 RACHIRH 404 484 499 352 337 404 553 498 547 509
(Total Assets) Non-operating Expenses
F Liabilities
T %
TIWFERUBHS &;ﬁ* 4,609 4,435 4917 7,389 11,002 13,299 15,080 16,462 20,129 20,398
Notes and Accounts Payable - Trade 4311 3,984 3,758 3,864 4518 4,462 3,743 4 857 5,194 4,567 Ordinary Income
FihsE
2,238 2,687 2,755 3,179 3,401 3,778 2,147 2,477 3,141 3,363 BEASE (%)
Accounts Payable Ordinary Margin (%) 8.6 7.8 8.3 11.4 14.2 15.8 16.4 17.4 19.6 19.5
i 682 561 704 1,134 1155 1,535 1,505 2,324 2,578 1,951
Income Taxes Payable 22| FIZE
. 4 20 19 & 8 8 10 122 1,058 243
BE5s|4s Extraordinary Income
531 537 587 606 782 783 894 929 1,035 972
Accrued Bonuses to Employees
P TRIRE
FO T ERE 5 . 448 86 213 26 24 167 204 350 271 379
Othér Ciirient Labibiics 2,929 4,455 4,577 2,832 2,962 4,714 5,934 10,794 5,725 4,770 Extraordinary Loss
(mEBAaEsE) : sz vy,
e !
{Total Current Liabilities) 0t L REEEE 11815 B Aoz Lo Alyhi] L i BESARE SRR 4,165 4,369 4,723 7,369 10,986 13,140 14,887 16,234 20,916 20,262
Income before Income Taxes
ﬁfft’:r%n Borrowings 1,000 1,615 1,642 2,204 2,011 5,928 5,000 = == = o
E EABL. EERRUEER
FOBEEEE e b 1,299 1,331 1,463 2,128 3,077 3,768 4,548 5,165 5,931 5,794

1,535 1,798 1,812 2.353 3,143 3,869 3,926 3,770 3,982 3,800

Other Fixed Liabilities

(BERESED A S (89) 21 (10) 526 705 734 (124) (273) 225 (127)
CTotal Pocd L babiliiasy 2,535 3,413 3,454 4,557 5,154 9,797 8,926 3,770 3,982 3,800 e s e
(RESED 13,229 | 15640 i 15836 i 16,173 | 17,973 | 25069 § 23,150 i 25152 | 21,655 i 19,423 Wen g
(Total Liabilities) ’ ' ' ’ ' ' ’ ' ' ’ = i 2,955 3,016 | 3,271 4,714 7,203 | 8,636 | 10,462 | 11,342 1 14,759 | 14,504
i1 Z8 Net Assets
A EEEGEICRET DLMIFIZ
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 115 88 87 140 217 185 265 224 244 356
PN Non-Controlling Interests
Capita’l Siirphils 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,179 5,179 5,179 mAE S CRET LRSS
PTTETPON 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
ity Eamingg 17,044 | 18,451 i 19,873 i 22,686 | 26,929 | 31,383 | 36,790 | 42,280 | 49,729 i 55,704 of Parent
BC&R B ICRETS
(446) (447) (448) (450) (455) (942) (947) (948) (949) (951) SRR (%)
Treasury Stock Bt e R e Bt 5.3 5.1 5.4 7.0 9.0 10.1 111 1.8 14.2 13.6
O A HfERE of Parent Margin (%)
Valuation Difference on Available- 7 11 10 26 30 36 32 47 44 21
for-Sale Securities
AEREHEEHE
Foreign Currency Translation (1,203) ¢ (1,861) : (2,386) (970) 2,240 5,306 3,311 628 1,490 (910)
Adjustment
FEEHEES
Non-Controlling interests 482 510 507 693 856 1,132 1,225 1,349 2,119 2,339
(MEESEH
(Total Net Assetsd 26,264 | 27,044 i 27935 i 32365 | 39981 | 47,297 | 50,792 | 53,736 | 62,812 } 66,582
(REHEESE)

39,493 42,684 i 43,772 i 48,538 57,955 72,367 i 73,943 i 78,889 | 84,467 86,006

{Total Liabilities and Net Assets)

2 | pigeon 2019 pigeon 2019 | 3
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Btz XARRIEER Segment Information

201MF1A318~20185F1/318I[CE T LIT1EF

201851RA318~2019F1A31HICE T LIE1FR

a (BRH) (AHME)
2009518318~2010518318IC¥TULI1%ERB  Years ended Jan. 31, 2009 and 2010 (¥ millions) Years ended Jan. 31, 2011 through 2018 (3 millions) Years ended Jan. 31, 2018 and 2019 (¥ millions)
8 ltem M35 Period 2009 2010 £H Item MR Periodi 2011 | 2012 2013 | 2014 | 2015 { 2016 | 2017 | 2018 8 Item MRl Period | 2018 | 2019
7 k@ Net Sales 55 E®m Net Sales oL@ Net Sales
BEREER (EA) ERNRE—-wYE$ EANRE— -vvE#
Baby and Child Care Products (Domestic) 20,209 19,735 Domestic Baby & Mother Care Business 24,145 24,047 23,882 24,451 24,432 28,053 31,823 33,841 Domestic Baby & Mother Care Business o Sfasd
ERER (B FECRESE 7541 4472
Haby ard Child e Products (Gverssas) 17,374 18,050 ?ﬁféiffmce businecs 5,455 5,990 6,388 6,599 6722 6,757 7,393 7,541 Child Care Service Business ' .
FETKEY X (RN 7,058 6,986
: % 5,079 5,151 . q ’ y
Child Care Support Services st 2l iy 6,503 6,469 6,699 6,721 6,761 6,499 6,901 7,058 HiEdlRACHdey Ces Busness
; 5 TUHBR—ILEE 20
::E;ﬁﬁ:n Care Products s H BAEE Singapore Business (o= 1) i L
& o Busi Rl 19,907 21,584 26,964 20,305 23,373 25,234 23,051 25,427
- verseas Business (Nots 1) Tu/EE @)
NEBHET—EA : 2 12,523 12,753
: . 582 590 Lansinoh Business (Nets 1)
Nursing Care Support Services hEEE LD
z % — = — 21,980 26,301 31,688 30,533 34,494 - Gr1.2)
£t 7 S China Business (Notsz 1, 2) EF'$¥ 2 34305 35581
e 2,515 2,386 China Business (Motss 1, 2) ! 2
Women's Care Products ! ! Z0f
1,050 1,052 1,140 1,151 1,276 1,283 1,273 1,28
o 1,490 1,657 it ’ - 1,289 1,402
Other 49 ! SRt Li
33
: 57,061 59,145 65,075 77,465 84,113 92,209 94,640 i 102,563 B LR (23
LEDA, BAEE 17.847 18,539 Consolidated Amount (net= 3) Consolidated Amount et 3) 102,563 104,747
Overseas Business (within above) " ’
EfEET LS EIAVMERIE  Gross Profit AV LEEFIZR  Gross Profit
Consolidated Amount 33,192 S BERARE—-IYE% EANE—-IYHHR 16,560 17,309
- P E Domestic Baby & Mother Care Business 10,914 11,181 11,174 11,209 11,244 12,444 14,956 16,560 Domestic Baby & Mother Care Business s '
7 A S EEF Gross Profit
FECRESE
BRAR (EA) 3.008 8.063 ?ﬁf&'}i%??ﬁ ice Busi 664 689 726 755 755 722 785 784 Child Care Service Business #a Rt
Baby and Child Care Products (Domestic) T 7 LS ale SEIICC JUBINCHES
NLAT 7 - NER 2,210 2,266
SEES (;5?9 — — ANIVATT - TEEE i 1,859 1,893 2,050 2,002 1,941 1,842 2,168 2210 Health & Elder Care Business
Baby and Child Care Products (Overseas) ’ ’ Health & Elder Care Business —
i I 4,871 5,978
) 3 Singapore Business 5 !
?ﬁf;i%% Ezrts 2 566 582 §ﬂ$* B 9,685 10,389 13,636 10,790 12,556 13,989 12,810 14,529
ild Care Support Services verseas Business S/ ER 7.051 7.582
HHC - T EES EEE Lansinoh Business ! '
i 1,706 1,836 = i s i
HHC / Nursing Care Products China Business W W08 18126 T e EFR 18,923 19,931
China Business d -
ﬂ‘i#ﬁﬂ EA _ g4 83 20
Nursing Care Support Services Other 157 164 172 235 211 197 198 165 FOfh 164 183
T 7 RE Other
{=]a]
. 920 9206 3
Women's Care Products HEiSE LEE 23 SR S ()
3 23,281 2431 27,760 34,464 38,296 43,345 44 688 50,572
Consolidated Amount (Nots 3) ? ? o et ATGUnE D 50,572 53,858
zoft 430 538 , — -
Other £ A FFIEE (249 Segment Profit (ote 4 7R LI G0 Segment Profit (o 4
oA, Ef’}§i N s - ERAE— - T7EE 3,611 3,677 3,379 3,411 3,752 4,383 6,244 ERANRE— -YYE# 5.928 6.096
Overseas Business (within above) Domestic Baby & Mother Care Business 4818 5.928 Domestic Baby & Mother Care Business i s
Efart LR FETKESE
: 20,164 20,902 117 152 182 176 189 148 211 _ _ _
Consolidated Amount ?E‘C*X’%ﬁ* . y Child Care Service Business 218 163
Child Care Service Business 211 218
AIVAT T - rEER
GE1) 201551 AMED. THABE, H5 THESY, EH%L. 201951 BHLD. WABE, DEHE NVRTT - fEEE 1 350 212 212 260 140 204 Health & Elder Care Business 468 S
ZEL, ASEAN - PEFEEEPLICEI IV TSV FERETS U AR—ILEBR, &LIESAT, Health & Elder Care Business 445 468
k. TEABY CAENTUVE REEPLCEETESVI/ TSV REEE SV B, - AR ER 5488 2744
LT TWES, 46, 204F1 A5 TIC2018F1HHOHE L. UETFEOEITAV - P e 3,745 3,909 6,387 4152 4,969 5,579 5,352 Singapore Business : 4
EglcE@agitBETERTILTVES 5
O B T
(£2) 201651BBED. BE, &8, B 7 ULy, V7 SHEICEH 3 EL0ERIBABRATNS bt 4,861 5,841 SYI/ER g s
ﬁg;#:f;:ﬁs;ﬁrgicgcﬁu f%l#.‘ HHUIC "hEBEE, CHH2—HotmnBER, EER 6,041 7,525 8,586 8,355 Lansinoh Business
Bl 5 2 TERLTWED, - = — = :
(23) 2014451 AMLEEGD "REEH L (£, WBABE, 55U THEEE, OLsAY  ERIIEERD China Business 8,355 9,716 PEIER 11,514 11,972
SWEEEOTVET, $7220184 1 AHLIED R LE, 2 VAR LEL, 'S5VI/ B, 135 - 147 204 173 P Téa China Business
BLU TREBE, OEIAYEIGIREROSBEGOTVET, Z0fth zom
(G24) £7AY MRETO20174 1 BHOTRESTIC20184 1 SR BOKIE 2. REFEEEBAOH Other 162 126 Other 126 142
OFME-BARFMACELSBAEESES AV FOEI AV HHZICSHTH ELTWES, 2017F
1RO EEASTICENLEIE, YUEBHAREEECSHTVET. EfEET LR (3.9 EREE EE 3.9
(£5) gg;_;: FRIZEOSIFEE FNTRETESLEA) 270, SRESHETOEEAH 5o Consolidated Amount (tew=3.5) Sl ouic 4080 2d6o 12AE et a0 b Consoliduted Renount idesss] 19,412 19,612

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

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

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

(8AH) (BB H)
2010%1H318~2019518318IC# TULI1EE  Years ended Jan. 31, 2010 through 2019 (¥ millions) 2010€18318~2019FE1831BICETULI1ERE  Years ended Jan. 31, 2010 through 2019 (¥ millions)
#8 ltem #5) Periodi 2010 | 2011 § 2012 { 2013 | 2014 | 2015 | 2016 | 2017 | 2018 { 2019 #8 Item WAl Period] 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

ERIMCLBFvya1-JO— Cash Flows from Operating Activities

HE (FES0)
China (Including Hong Kong)

8,685 9,090 | 10,167 | 14,112 | 22,417 | 26,384 | 28,291 | 27,985 | 31,902 { 33,320
TR LA

4,165 4,369 4,723 7,369 10,986 13,140 14,887 16,234 20,916 20,262
Income before Income Taxes

LA 1 A
2 A S 1,496 1,624 1,595 1,626 1,865 1,914 2,345 2,259 2,444 2,638
Torsy . 3,302 3,908 4221 5,243 6,125 6,800 7,326 6,569 7,215 9,052 Depreciation and Amortization
Other Asian Countries
7o L EEDERE
Decrease (Increase) in Notes 1,448 (1,470) (93) 192 (587)i (1,312) 843} (2,927) 376 646
and Accounts Receivable - Trade
b 1
" 3,838 3,855 3,842 3,668 5,418 6,376 7,671 7,061 8,109 7,715 T HEEDERE
North America Berioach (rieroas b Inventorios (827) (400) (1,019) 585 (480) 136 (636) 835 (761) (2,300)
A BEOREFRE
Increase (Decrease) in Notes (412) (148) (241) (342) (154) (721) 1,187 1,482 115 (70)
gﬁ:iope e - e - - 2,090 2,400 2262 2,666 2,845 and Accounts Payable - Trade
FihEOERE
Increase (Decrease) in Accounts Payable (164) m 122 B ™ ey 025 338 S 19
HIL R EABRSOXILE (1,047) | (1,444) | (1,313) | (1,753)i (3,241)i (3,444){ (45700 (4,295)i (5868); (6,491)
Noarand Middle East 1,177 1,411 1532 1,878 2,118 2,262 2,684 2,382 2,019 2,285 Income Taxes Paid
gt?f 305 232 421 (124) (458) 532 698 684 (473) (1,249)
gfﬁf&i:fﬁ 1,535 1,588 1,776 2,020 2412 986 1,205 976 o7 1,072 ERERICLDFrva-T0O0—
er Region Net Cash Provided by (Used in) 4,964 3,206 4212 7,656 7,930 10,135: 13479 14,810 17,094 13,632

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. {FE\E)] Purchase of Tangible Fixed Assets

HEEEEEOTHICLZNA
1 U.S. dollar 93.64 87.79 79.79 79.80 97.72 : 105.78 121.10 108.77 112.16 § 11043 Proceeds from Sales of Tangible Fixed 6 44 7 19 15 48 27 769 162 453

Assets
1 Chinese yuan 13.70 12.96 12.34 12.66 15.91 177 19.22 16.35 16.62 16.70 EREEEEORE- L BEH

Purchase of Intangible Fixed Assets

(1,801) ¢ (2,710)§ (1,416) § (1,745) (3,223)} (2,682): (3,018 (2,424)F (2,199)i (3,686)

(307) (193) (123) (112) (453) (472) (354) (210) ¢+ (1,055) ¢ (1,704)

it (3)§ (1,090) (339) (10) (133) (28) 13 (41) (494) 233
Other

REIBICEDFrva-70-

Net Cash Provided by (Used in) (2,105) ¢ (3,949) ¢ (1,871){ (1,848): (3,794): (3,134)! (3,332)i (1,854)i (3,586) i (4,704)
Investing Activities

METEICK2¥F vva-70— Cash Flows from Financing Activities

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

Increase in Short-term Loans Payable

AHREAZOERFICLDEH

Bepit mesdis ok Short Jonm thars Payable (5,867) | (7,627)| (9,530)| (10394)} (8,153){ (1,000) (505) (179) (673) ==

BHEANICLDIRA

Proceeds from Long-term Loans Payable N L il Laee & N N N N a

RIBEAEORFICL DI

oty cets oL Angeterin L nads Piyable (219) (103){ (1,020){ (1,656) (29)¢ (1,005){ (1,200) (837) 1 (5,000) —

EXE0OXhE

Paymient af Cash Dividends (1,278) 1 (1,518){ (1,758) | (1,761)+ (2,740)% (3,995) % (4,789)i (5,622)} (7,066)i (8,260)

gt?f (60) (62) (57) (51) (72) (540) (73) (70) (73) (78)
MESEBIC &3Fvwva - 70—
Net Cash Provided by (Used in) (2,018) 886! (1,776) 1 (3,149)i (3,163) (150) (6,567) (6,223) ; (12,812) (8,338)
Financing Activities
RERUREASYICHRIBEESE
Effect of Exchange Rate Changes 91 (220) (98) 622 1,556 1,637 (873) (891) 599 (986)
on Cash and Cash Equivalents
RERURERTVOREFRE
Net Increase (Decrease) in Cash and Cash 932 (77) 465 3,280 2,528 8,488 2,706 5,840 1,294 (397)
Equivalents
RERUREFASNOHEES
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

RERURERFVOHFER
Cash and Cash Equivalents at End of Period

6,905 6,827 7,293 10,574 13,102: 21,590 24,297 30,052 31,3467 30,949

Ppigeon 2019 pigeon2019 | 7
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B EMMIEIE  Growth Indicator

(EFMA)
2010%1H318~2019518318ICE TULI1EE  Years ended Jan. 31, 2010 through 2019 (¥ millions)
$H Item MiBl Period! 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
=&

53,431 | 57,061 i 59,145 | 65,075 | 77,465 | 84,113 | 92,209 i 94,640 | 102,563 | 104,747
Net Sales

F LEERE (%)

Growth Rate of Net Sales (%) 0.6 6.8 3/ 10.0 19.0 8.6 9.6 2.6 8.4 21

E¥AD

: 4,604 4,546 5,042 7,086 | 10365 | 12,780 | 14,521 16,015 19,412 19,612
Operating Income

ERAZERRE (%)

Growth Rate of Operatiris Incame (%) 7.8 (1.2) 10.9 40.5 46.3 233 13.6 10.3 21D 1.0
Bt ECRE T 2UMBHAIL

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

FotthICRET2LBHARMRE &) (%)

Growth Rate of Net Income (0.5) 31 8.7 43.7 L 210 20.7 9.0 30.5 (1.9)

Attributable to Owners of Parent (not= 1) (%)

VRSO LA 22 ()

23.65 24.39 26.51 38.09 58.17 70.55 85.15 92.84 121.20 118.89
EPS po=2) (¥)

VRSO L EHFIERRE (%)

Growth Rate of EPS (%) (0.6) 3.1 8.7 43.7 52.7 213 20.7 9.2 30.6 (1.9)

1HYICOHMBEE 22 ()

214.69 220.95 228.41 263.75 325.83 385.46 413.88 437.43 506.79 536.43
BPS (not= 2) (¥)

R DHEERRE (%)

Growth Rate of BPS (%) 7.8 2.9 3.4 Th5 23.5 18.3 7.4 5.7 150 5.8

Y e S S RO B

2,859 (743) 2,340 5,807 4,135 7,001 10,147 12,956 13,508 8,928
Free Cash Flows

ROA (:£3) (Note 3) (%) 11.8 10.8 11.4 16.0 20.7 20.4 20.6 21.5 24.6 23.9
ROE (:3) (Note 3) (%) 11.4 11.2 11.8 15.5 19.7 19.8 21.3 21.8 25F 22.8
14.2 137 15.1 16.3

BTEAAZEE x4 (%)

ROIC ot 4) (%) 19.2 22.2 21.2

(GE1) "PREESCRTIZHER, (CESHEEN 1S 201359813 8) FEEAL. ko "HEMHHE = EHkICRETILERALE CLTRTRLTLES,
(3£2) 2013 £8B1BZHHRERELT, FEEINRCOZ2HOFST. L2015 E581BENAHREBELT. FREX1®RCOZIHORSTHAGTET>THLE S, 2010
F1AMHNEICUEEASFNMTONCERELTEHLTLES,
(G£3) ROA ZRHEEERALGE, ROEZECHFAYUMMNIGZET, HERHE - BRFHTHEULTHES,
(3x4) NOPAT/ & T#E#, HE(Z 2018 &1 BHLEBELHTIC 2017 51 BT 30.0%. 2017 &1 O LEASTFCEFNLRORE X 40.7%. RTEFIHE - BFRTHTHE
HLTWED,
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, 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
iz the average of the figures at the beginning and end of the fizcal year.
4: Retumn 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.

pigeon 2019

BUNEHISIE  Profitabil

ity Indicator

(BB M)

2010€18318~2019E1831BICETULI1ERE  Years ended Jan. 31, 2010 through 2019 (¥ millions)
$E Item MR Period! 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
wE®

53,431 57,061 59,145 65,075 77,465 84,113 | 92,209 | 94,640 | 102,563 { 104,747
Net Sales
= 1
= N 20,902 : 23,281 24,319 27,760 i 34,464 i 38,296 | 43,345 i 44,688 50,572 53,858
Gross Profit
ok
mJ:ﬁﬁ'JﬁEﬁ: (%) 39.1 40.8 411 42.7 445 45.5 47.0 47.2 49.3 51.4
Gross Margin (%)
REuBRU—REES
Selling, General and Administrative 16,298 18,734 19,276 20,674 | 24,098 25,515 | 28,823 28,673 31,159 | 34,246
Expenses
FERREEE (%)
SG&A Ratio (%) 30.5 32.8 32.6 31.8 31.1 30.3 31.3 30.3 30.4 32.7
Sﬁﬂﬁ 4,604 4,546 5,042 7,086 § 10,365 12,780 14,521 16,015 19,412 19,612
Operating Income
EEFRE (%)
Operating Margin (%) 8.6 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9 18.7

!
&%‘.ﬂﬁ 4,609 4,435 4,917 7,389 11,002 13,299 15,080 16,462 20,129 : 20,398
Ordinary Income
FEEBERTIEE (%)
Ordinary Marg:n (%) 8.6 7.8 8.3 1.4 14.2 15.8 16.4 17.4 19.6 19.5
SHEZICRET 2LEMAFE

Net Income Attributable to Owners of! 2,840 2,928 3,183 4,573 6,985 8,451 10,197 11,118 14,515 14,238
Parent
FEBRSHHELCRETS
SRR (%) 5.3 5.1 5.4 7.0 9.0 10.1 1.1 11.8 14.2 13.6

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

pigeon 2019
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B MEFSIE  Efficiency Indicator B I{E%R Stock Information

(AR M)
2010E18318~2019F18318IC¥ T LIZ15ER  Years ended Jan. 31, 2010 through 2019 (¥ millions)
#E Item M5l Period! 2010 | 2011 2012 § 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 BXORR (201941 A 31 BHRE)
Stock Data (As of January 31, 2019)
P 39,493 42,684 43772 48,538 57,955 72,367 73,943 78,889 84,467 86,006 = s
Total Assets : ! ! ? ! ! : E ! ? FITUEERRTUFE S 360,000,000%k % b = # 15,2533 B 2 #% X 1,892,704%
Shares Authorized 360 million Total Number of Shareholders 15,253 Treasury Stock 1,892,704
, FATEMINOME  121,653,486%% #EORE R B K E K 13624%
HEELRE (@) 1.35 1.34 1.35 1.34 1.34 116 1.25 1.20 1.21 1.22 Shares |ssued 121,653,486 Number of Shareholders with Voting Rights 13,624
Total Asset Turnover (times)
KbkER (ER10%) HAB IR ] e )
GEE Shareholder's Name (Ten Largest Shareholders) (thousands) Ownership* (%)
NetAssats 26,264 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812 66,582
BEYAY— 2 MEFERTHA ST ([BFEO) 6213 519
The Master Trust Bank of Japan, Ltd. (Trust Account) ! ’
PE EE e (O]) _ e . _
rimanealie 2.03 2.11 212 2.01 1.94 1.78 1.82 1.76 1.63 1.57 BARSRT (- Y- EAMBERTHAR H (RFED) — -
Japan Trustee Services Bank, Ltd. (Trust Account) !
_ SMBCHEEEHS =t
=t
i d\ﬁ]ﬁg 5,507 5,798 6,926 6,776 8,052 8,498 8,859 7,603 8,713 10,605 SMBC Nikko Securities Inc. 41145 346
Inventories
THE BANK OF NEW YORK MELLON 140042 3,710 3.09
e
1 SR E R (@). 5.91 5.83 5.03 5.51 5.34 5.39 5.52 6.57 5.97 4.80
Inventory Turnover (times)
BEH FOR MATTHEWS ASIA DIVIDEND FUND 3,077 2.57
D IXHAEH
Y.N Corporation 3,000 2:50
o | 1 = ) sps .
.R% |§ $E ;f‘_F‘ Stablllty Indlcator (BAME) BNYMSANY RE MIL RE FSI ICVCGSTEWART INV ASIA PACIFIC LEADERS FD 2,977 2.48
2010518318~20194518318IC#TLUR14£ER[  Years ended Jan. 31, 2010 through 2019 (% millions)
; #A7! Period
#8 Item 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 BARSZF ¢ H— P ZMEBTHRSH (HFEOS) i1 -~
Japan Trustee Services Bank, Ltd. (Trust Account 5) ! !
foi%—\ssets 39,493 42,684 43772 48,538 57,955 72,367 73,943 78,889 84,467 86,006
THE BANK OF NEW YORK MELLON 140044 2,240 1.87
PE E BAMSEREAST
NitiAssate 26,264 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812 66,582 JAPAN SECURITIES FINANCE CO., LTD. 2,152 1.79

EREECACHS (1,802,704 %) ZERLTHELTVLET,
*Percentage of ownership figures are based on 118,760,782 shares (121,653,486 shares issued and outstanding, minus 1,892,704 shares of treasury stock).

Rt 65.3 62.2 62.7 65.3 67.5 63.8 67.0 66.4 71.9 74.7
Equity Ratio (%)
e BRX2HRR 2019%1 531 BRE) Bl - HRB DR
l ? 3 n 1 f - al 2, & I
: 2,469 | 4,873 | 4,898 | 3,620 | 3,4M 8,018 ; 6,308 ; 5,699 - = Share Breakdown by Shareholders (As of January 31,2019)  Stock Price Range/Turnover of Common Stock
Interest-Bearing Debt
B EDf Bl &5 Teasury Stock A (s E) M3 (ARmAs
ikviduats aned Chhars p't 1.6% 1.892F#k (thousands of shares) Pigeon Stock Price Figeon Stock Tumover
11.0% ) (Monthly Total)

SEERIEEER Fnancial Instifutions

e (%.) 208.3 197.6 205.5 250.5 275.9 307.9 343.9 258.4 329.2 377.2 13,326 # (housandsofshares)_z 8,000 20/000,000
Current Ratio (%) /7 27.0% et
‘32,8457 # (thousands of shares) 7,000
*: 25,000,000
6,000
D/EL YA (f3 aiiE
bel/E % ({? e 0.10 0.18 0.18 0.1 0.09 0.17 013 0.11 = = 5.39 &.poo SR
ebt Equity Ratio (times 5,482 # (thousands of shares)
AEENE e 4,000 15,000,000
Mon-Japanese Corporations 0t I,:“’J‘ L
49 ?% gpadn.eae Corporations 5000
. Clw 3tz 1 A% ! 10,000,000
= 60482 tho ds of sh
1o LRbni Ly IS (R) 96.2 59.3 67.2 98.1 334.5 297.4 | 108.7 335.2 | 1,523.8 i 6,779.1 G thotesns:of sharcs) 6,522F # (thousands of shares)
Interest Coverage Ratio (times) =00
5,000,000
1,000
O | o O e e | e | | e e | o o [ o [ | ], | )
123456780111212345678010111212345
2017 2018 2019
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BEHBEE  Corporate Information BPigeon Integrated Report 2019 & Web Site (Japanese & English)

TEF—4 (2019418 31 BRE)
Corporate Data (As of January 31,2019)

i % EYavkAsi

Company Name Pigeon Corporation

Pigeon
* T T103-8480 HR#HPREOFIEAIEIAELS

Address

TEL:03-3661-4200 (KftFR) 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

Integrated

URL https://www.pigeon.com Report pigeon - gk wavs 4 m
2019 | EzpaiAcg Hla; Eibo ey e |t PR -
il HRE - HEROBEHA , % /,’/ =
4 iI 195748H15H
Established August 15, 1957

# *® =

Capital stock

5,199,597FH
¥5,199,597 thousand

® OB W BF128318 _

Fiscal Year-End %2019 4H25HEDBE2HMTERBIMRCT, [EHO—BEBOH] OREEZIT, 2019FELKY |uw : Ay iy
REHZ1A318,512A318ICEEN zLE U, i !Ljsuu
Note: At the 62nd Ordinary General Meeting of Shareholders convened April 25, 2019, a partial amendment " e o i
to the Articles of Incorporation was approved, changing the fiscal year-end from January 31 to December 31,

from FY2019 onward.

https:/www.pigeon.co.jp/it/
BT XA B BR-IISTa ST R—LNLRT 7 - TEAREORE. IRFESLUEHEA, B5VICRERE
Business 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

f % B M (&) 3.8758. (At 3598 pigeon
Employees (Consolidated) 3,875 persons, (Head office) 359 persons

Integrated

Report * n. Fawm g I

i Pigeo G i, | S i SR A

e y— & ’ ’ /’/
INVESTOR RELATIONS 77 -

\

= 1 titlh
/] .n"f_if}f
‘ e INVESTOR RELATONS .IJ"r" M

¥ Latmst R (ata

i LISTED
COMPANY
AWARD

1B Erim B e

https:/www.pigeon.com/ir/
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EJauskAS

(lE#s0— K :7956)

F 4 T103-8480 ERFLPRXBEBAMEIAFLS
TEL :03-3661-4200 (Kfz%)

03-3661-4204 (EEHMIEEL BEHEE)
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

Made in k o
!?i Fukushima P, I8 g(".ﬂcﬂ

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.



