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Disclaimer

RAVYRRY =AM FRIREHBOSELRZBER
RHEDOHEBHELTERLIEEDTY, BHKXDBEA
CHRIABEEBFTIDEDTEHNE A

REICETDRER RERZTBIDHIBTICEWTT
HNBEOEMNNLET,

BERABCOVWTEBODERZ>TVWETA 1B
BSNIBRICERODNH1IHE. BHE—VEEESE
SEDTEBDEBADTITELIZZW,

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.

ZDMDEEER
Note
RAYRRY —AAA ROUBAB IR D EER. 811
RBEPDIBTTRRLTVET,
RPOFBMAE YA FRADEKR T,
Financial figures in this Investor's Guide have been rounded

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

BERAREBOEE
Change of Consolidated Closing Date

L, BEREAET1A31BELTVELED BHE
BRRHERERER—T 2T VO NILAEEES
DHERVRSBROFZBREDE LER D=0, 2019544
B250REDE2IATEKRERSDREICKD, FEIERE
B%12831BICEELTWVET,

COEBICHEL., BBHR LR LUBERSEE (2019
F1288) (2. 2019F 28181, 5128318 D11~ A
EIROTWVWET,

LERBRFEER. IARRETH LB HELVCERF
RFCDFHXLTUF2019F 28181 H2019F128318F%F
TON s ABZERBNRIABELTUVET,

BREBATFRUEICOETELTUL /BN, 20195181
BH52019F128318X TD125BZ BRI E LT
WET,

Our consolidated closing date used to be January 31. However,
the decision was made at the 62nd Ordinary General Meeting of
Shareholeders (for the fiscal year ended January 31, 2019) on April
25,2019, to change the consolidated closing date to December 31.
This is intended to optimize our global business operations and
improve the transparency of corporate information by unifying
the fiscal period with our overseas consolidated subsidiaries.

As a result of this change, the consolidated fiscal year ended
December 31, 2019 has changed to the 11 months from February
1,2019 to December 31, 2019, as a transition period.

In the consolidated accounting year under review, the consolidation
period for the Company and its Japanese subsidiaries that used to
settle their accounts on January 31 shall be the 11-month period
from February 1 to December 31, 2019.

For overseas subsidiaries that currently settle their accounts on
December 31, or that are doing so temporarily, the consolidation
period shall continue to be the 12-month period from January 1
to December 31.

201941283181 %E
As of December 31, 2019
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Performance Highlights

(8AM)

201MF18318~2019F128318(S#& T LIeREHFE  Fiscal years ended Jan. 31, 2011 through Dec. 31, 2019 (¥ millions)
HE Item #AR Period! 2011 2012 2013 2014 2015 2016 2017 2018 | Jan.2019 i Dec. 2019
;\Tefi los 57,061 | 59,145 | 65075 | 77,465 | 84,113 | 92209 | 94,640 | 102,563 | 104,747 | 100,017
= |
?iféfﬂg Income 4546 | 5042 © 7,086 | 10,365 | 12,780 | 14,521 @ 16,015 | 19,412 | 19,612 | 17,072

A 2 Ay HA 1125 G2
ﬁﬁﬁﬁimﬁﬁi f’oé(');vﬁffjfaieﬂ;(NUEU 2928 | 3783 | 4573 | 6,985 | 8451 | 10,197 | 11,118 | 14,515 | 14238 | 11,538
;:fi‘j::gigﬁm]ﬁ( 2 2445 | 2658 | 3809 | 5817 | 7055 | 8515 : 9284 | 121.20 | 118.89 | 96.37

1)— . W . — G
z eJe Ca:s‘:—;lg - S:L(NZeE;) o (743) | 2340 | 5807 | 4735 | 7,001 | 10,147 | 12,956 | 13,508 | 8,928 | 10,103
FryadvN—=I3VH1o)L @)
Cash Conversion Cycle (eys - - - 78.8 88.8 81.0 74.4 67.6 75.6 88.7
FHEHE (DNAEHET) (24 1364 | 1,381 | 1426 | 1,663 | 1,705 | 2,133 | 2,042 | ; ;
Depreciation (including Amortization of Goodwill) (Note4) : i 3 3 : “
BIEIREE (25 ] _ _ 1 1204 | 3091 | 3204 | 2,639 | 2328 ! 1 1
Capital Investment (Note 5) : : ; : ; :

7 SE
E{iﬁ%ﬁiiﬁzres R 1359 | 1497 | 1620 | 1,730 | 1,932 | 2,263 | 2,263 | 2,670 | 3,119 | 3,059

L= WUE CE

;iﬁi;‘fiﬁi; (zN)ofz)) “ 1467 © 1467 | 1917 | 2933 | 3500 | 42.00 | 53.00 66.00 | 68.00 70.00
Ef.f.ﬁfﬁ g/;’yout Ratio 60.1 55.3 50.3 50.4 49.6 49.3 57.1 54.5 57.2 72.7
ROA (7) (Note ) (%) 108 | 1.4 0 160 | 207 | 204 | 206 0 2150 246 | 240 | 196
ROE (:£7) (Note 7) (% M2 0 M8 155 0 197 0 198 0 2130 218 0 257 228 0 175
BTEAAZEER (28) %) 14.2 13.7 151§ 163 | ‘ ‘

ROIC (Note 8) (%)

CE1) IEERBBICBIT 2R5HEE) (RERFHEEE 21S 201349A138)
SEAL RO (LRI &= TRRMRECIREY 2 LEpOR)
ELTRRLTWVWEY,

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

(GE2) 20135881 BEMAREBE LT, TBKR 1 KICOF 2H0EET, &
122015581 BEMAREBE LT, Bkt 1 KRICOE 3%OTIE T
XAEET>TVET, 2011 & 1 BHPY CLFHERH BN ThN LIRE
LTEELTVET,

(E3) 7U—-Fvyya-70-=8%Frvy>a-70- - BEF+vIa2- 70—

(GE4) 2017 F1 RO LERESPICZNLBIORIERR. BEHHINE (BEEE
BE) ERRLTVET,

(GE£5) 2017 £ 1 BHOTRERALSVCENUROKIER, BRRVERBEEE
ERBALAEAZSHTRRLTWVWET, 2017 F1 A0 LRASVIC
ZTNLEIOKIES. ERBEEERE GILE) #RRLTVEY,

(E6) ANFEEZSHIARBAZTBICHIN2ERORBERRLTVET,

(£7) ROA ($RBEFZ / HERE. ROE RRESMGIICRET LB/ 8
CEAT, HEEPY - PR THELTVET,

(GE8) ROIC (& NOPAT/ R T&EA, K% (& 2018 4 1 AHLIERSU(C 2017

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, 2011.

3:Free Cash Flows = Net cash from operating activities - Net cash from investing activities

4:The figures for the years ended January 31, 2011 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 after 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, 2011
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 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.

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

F1 BHOTERIE30.0%, 2017 1 B0 EBAR S PICZ TN
B3 40.7%. RTERIHE - PRFHTEELTWET,

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.

& EXMN & BREMKREICIREY 2 HHAMH R
Net Sales Operating Income Net Income Attributable to Owners of Parent
(BAA) (BHA) (BAM)
(¥ millions) (¥ millions) (¥ millions)
120,000 20,000 16,000
100,000 100,017 18,000 17,072 14000
16000 12000 11,538
80,000 14,000
12,000 10,000
60,000 10,000 8,000
8,000 6,000
40,000 6,000
4,000
20,000 4000
2,000 2,000

0
16/188 "17/188 "18/1#8 "19/1#1719/128
Jan. 16 Jan. 17 Jan. 18 Jan. 19 Dec. 19

0
16/188 "17/188 "18/1#8 "19/1#1"19/128
Jan. 16 Jan. 17 Jan. 18 Jan. 19 Dec. 19

16/188 "17/158 "18/188 "19/188 "19/1288
Jan. 16 Jan. 17 Jan. 18 Jan.19 Dec. 19

72— Fvy¥ya.-270- ROA/ROE BETERNEHR
Free Cash Flows ROIC
(B7F) @ BIERE40.7% M ATERE30.0%
(¥ millions) (% @ROA M ROE (%) Assumed Tax Rate  Assumed Tax Rate
14,000 30 25
12,000
25
10,103 20
20
8,000 15 Q/.
15 17.5
6,000
10
4,000 10
2,000 5 °

16/188 17/188 18/188 "19/18 "19/128
Jan. 16 Jan.17 Jan.18 Jan. 19 Dec. 19

16/188 "17/188 "18/188 '19/18 "19/12#
Jan. 16 Jan.17 Jan.18 Jan. 19 Dec. 19

16/188 "17/188 "18/1#8 "19/1# "19/128
Jan. 16 Jan. 17 Jan.18 Jan.19 Dec. 19
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W EEEEYEB3ER Consolidated Balance Sheets

(85 M)
2011418318 ~2019F12A318IC#& T LI=REHEER  Fiscal years as of Jan. 31, 2011 through 2019, and Dec. 31, 2019 (¥ millions)
1 Item 8880 Period| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 iJan.2019 Dec.2019

BEDBL Assets
BERUEE
Cash and Deposits

EMFRROTEE

6,827 | 7,293 | 10574 | 13102 | 21,590 | 24,297 | 30,052 | 31,346 | 30,949 | 32,416

Notes and Accounts Receivable- | 9,874 | 9,993 | 10,540 | 12,569 | 15278 | 13,870 | 16,103 | 16,440 | 15,004 | 16,588
Trade 1 s 1 1 1 1 s | | s
AR KUK
Merchandise and Finished Goods 4,549 5,332 4,816 5,350 5,899 6,146 5,328 6,059 7,360 8,144
S | | | | | | | | {
TOMAIRE 2911 ¢+ 2,823 : 3171 : 4340 : 4,258 ; 4,600 ; 3,761 . 4,333 ; 4,888 ; 4,785
Other Current Assets 3 3 3 3 3 3 3 3 3
AT s s s s s s s s s
(RBHEESE) 24,162 | 25,443 : 29,103 | 35,363 | 47,027 i 48913 | 55244 | 58,178 | 58,201 | 61,933
(Total Current Assets) 3 3 3 3 3 3 3 3 3
ﬁﬂ;@méfé 15,409 15,058 16,208 19,023 21,383 21,471 20,263 21,116 21,127 22,494
Tangible Fixed Assets 3 3 3 3 3 3 3 3 3
W E | | | s s s s s s
,‘\‘ﬂ/!ﬁlgﬁf’i 1,188 ¢+ 1,285 ¢ 1,176 4 1,441 ¢ 1,724 ¢ 1,346 ¢ 1,106 | 3,307 | 4,223 | 3,863
Intangible Fixed Assets 3 3 3 3 3 3 3 3 3
TPy s ] s ] ] s s | s
BABMHES . 1,316 | 1,344 : 1,420 ; 1,448 : 1,531 ; 1,477 ; 1,481 ; 1,020 : 889 950
Investment Securities : : : : : : : : !
%ODMQEQ‘E 608 641 631 679 701 734 794 846 1177 1,250
Other Fixed Assets 3 3 3 3 3 3 3 3 3
cEEAS s s s s s s s s s
<@E§Emn+> 18,521 | 18,329 | 19,435 | 22,591 | 25,339 | 25,029 | 23,644 | 26,289 i 27,417 | 28,558
(Total Fixed Assets) ; ; ; ; ; ; ; ; i
(BESEH

42,684 | 43772 | 48538 | 57,955 | 72,367 | 73,943 | 78889 | 84467 | 85618 | 90,491
(Total Assets) : : : ; ; ; ; ; :

BEDE Liabilities
IIFERVERE

Notes and Accounts Payable - Trade

3984 | 3758 | 3864 | 4518 | 4462 | 3743 | 4857 | 5194 | 4567 | 4,900

b 2,687 2,755 3,179 3,401 3,778 2,147 2,477 3,141 3,363 2,660
Accounts Payable 3 3 3 3 3 3 3 3 3
SN 561 704 1,134 1,155 1,535 1,505 2,324 2,578 1,951 1,272
Income Taxes Payable 3 3 3 3 3 3 3 3 3
Fosise 537 ¢ 587 . 606 | 782 | 783 894 : 929 | 1,035 | 972 i 928
Accrued Bonuses to Employees 3 3 3 3 3 3 3 3 3
o & 3 3 3 3 3 3 3 3 3
%(Dﬁﬁ,,.hib,%ﬁa. 4,455 + 4577 ¢ 2832 % 2962 4714 5934 10,794 : 5,725 4,770 { 5,878
Other Current Liabilities 3 3 3 3 3 3 3 3 3
s Eas 3 3 3 3 3 3 3 3 3
(RBREEE) N 12,227 § 12,382 ¢ 11,615 ¢ 12,818 | 15,272 | 14,223 | 21,381 | 17,673 | 15,623 | 15,638
(Total Current Liabilities) 3 3 3 3 3 3 3 3 3
HEAS 3 3 3 3 3 3 3 3 3
SN " 1,615 ¢ 1,642 ¢ 2204 ¢ 2,011 ¢ 5928 | 5,000 ! - — = —
Long-term Borrowings : : : : : : : : !
ZOfEEAR | | | | | | | | |
Other Fixed Liabilities 1,798 § 1,812 § 2,353 § 3,143 § 3,869 § 3,926 § 3,770 § 3,982 § 3,412 § 4,389
(@ExaEsh) | | | | | | | | |
(Total Fixed Liabilities) 3,413 | 3,454 | 4,557 | 5,154 | 9,797 | 8,926 | 3,770 | 3,982 | 3,412 | 4,389
(BEEFH

L. 15,640 | 15836 | 16,173 | 17,973 | 25069 | 23,150 | 25,152 | 21,655 | 19,036 = 20,028
(Total Liabilities) : : : : : : : : :

MEBEDIL NetAssets
Capital Stock

BARERE
Capital Surplus

M RRE

Retained Earnings

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

5180 | 5180 { 57180 i 57180 | 57180 | 5718 | 5179 { 5179 | 5179 | 5179

18,451 | 19,873 | 22,686 | 26,929 | 31,383 | 36,790 | 42,280 | 49,729 | 55,704 | 58979

Betk=

Treasury Stock (447) (448) (450) (455) (942) (947) (948) (949) (951) (1,088)

Z DB %S =2 & j 3 3 3 3 ; ; ; ; 3
Valuation Difference on Available- 1M 10 ¢ 26 | 30 ¢ 36 | 32 47 44 27 25
for-Sale Securities 1 | | | | | | : : {

PHEREALEE 1 1 1 1 1 1 1 1 1 i
Foreign Currency Translation L (1,861) | (2,386) | (970) | 2240 | 5306 | 3,311 628 1,490 | (910) | (572)
Adjustment ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ i

FHEXEKRERD

: 510 ! 507 693 856 1,132 1,225 1,349 2,119 2,339 2,741
Non-Controlling Interests 3 3 3 3 3 3 3 3 3

(MEESH

el N A 27,044 27,935 32,365 39,981 47,297 50,792 53,736 62,812 66,582 70,463

(BEEEESSH

(Total Liabilities and Net Assets) 42,684 43,772 48,538 57,955 72,367 73,943 78,889 84,467 85,618 90,491

2 | Pigeon Investor's Guide 2020



WERIBIMETEE  Consolidated Statements of Income

2011418318 ~2019F12A318IZ#& T LIZREHEE  Fiscal years ended Jan. 31, 2011 through Dec. 31,2019 ((¥§mﬁ:l7\':35))
8 Item B Period| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 |Jan.2019|Dec.2019
fefiles 57,061 59,145 65,075 77,465 84,113 92,209 94,640 3102,563 3104,747 3100,017
55 L R

33,780 | 34,826 | 37,314 | 43,000 | 45,817 | 48,864 | 49,951 | 51,990 | 50,889 | 49,216
Cost of Sales : : : : : ; ; ; ;

rliat O NIEAS

] 23,281 | 24,319 | 27,760 | 34,464 | 38,296 | 43,345 | 44,688 | 50,572 | 53,858 | 50,800
Gross Profit : : ; ; ; ; ; ; ;

75 EHEFIZER (%)
Gross Margin (%)

IRFTE RV —RERE : : : : : : :
Selling, General and Administrative; 18,734 | 19,276 | 20,674 | 24,098 | 25,515 | 28,823 | 28,673 | 31,159 | 34,246 | 33,727
Expenses 1 | | | | | | | : {

40.8 | 411 | 427 445 455 470 | 472 493 514 508

SR

. 4546 | 5042 | 7,086 | 10,365 | 12,780 | 14,521 | 16,015 | 19,412 | 19,612 | 17,072
Operating Income | | : : : : : ; ;

BEMTE (%)

R 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9 18.7 17.1
o , 1 1 1 1 1 1 1 1 1
E%Myﬁ. 372 | 373 | 656 ! 974 ! 923 ¢ 1,112 | 945 ¢ 1,263 1 1,295 | 1,136
Non-operating Income | | | : : : : : ;
i~ 1 1 1 1 1 1 1 1 1
SRARMA 484 | 499 | 352 | 337 | 404 | 553 | 498 | 547 | 509 | 924

Non-operating Expenses

R

; 4435 | 4917 | 7,389 | 11,002 | 13,299 | 15,080 | 16,462 | 20,129 | 20,398 | 17,284
Ordinary Income : : : : : : ; ; ;

REMEE (%)

Ordinary Margin (%) 7.8 8.3 11.4 14.2 15.8 16.4 17.4 19.6 19.5 17.3
RBIRIE 20 | 19 | 7 8 ! 8 ! 00 1227 1,088 2431 12
Extraordinary Income | | | : : : : : ;
<1138 i i i i i i i i i
KRR 86 | 213 4 26 | 24 167 204 | 350 ; 271 379 300

Extraordinary Loss

5 R A= A i

4369 | 4723 0 7369 | 10,986 | 13140 | 14,887 | 16,234 | 20,916 | 20,262 | 17,104
Income before Income Taxes : : : : : : ; ; ;

EAB ERBRRUOBER

1,331 | 1,463 | 2128 | 3,077 | 3,768 | 4,548 | 5165 | 5931 | 5794 | 5,067
Income Taxes - Current ; | | : : : : : ;

EABERES | | | | | | | | |
e e Deferred 2000 s6 705 73 (20 @73 25 (27) 267
SRR 2 3,016 | 3,271 | 4714 | 7,203 | 8,636 | 10,462 | 11,342 | 14,759 | 14,594 | 11,769
Net Income : : : : : : : : i

FREHRECIREY % BHHEF ‘ ; ; ; ; ; ; 3

Net Income Attributable to j 88 | 87 i 140 | 217 185 i 265 224 244 356 230

Non-Controlling Interests 1 | | | | | | | | {

Btk ECIRE Y 2 LM & ‘ 3 3 3 3 3

Net Income Attributable to Owners i2928 ¢ 3183 { 4,573 : 6,985 8,451 ¢ 10,197 : 11,118 | 14,515 { 14,238 { 11,538

of Parent 3 ‘ ‘ ‘ ‘ 3 3 3 ‘ 3
etk E(CRET S
LHAHEF R (%) :
Net Income Attributable to Owners |
of Parent Margin (%) :

51 5.4 | 7.0 | 90{ 100 mMa1i Ms8i 142 136 115

Pigeon Investor's Guide 2020 | 3



BEOAVRMNIBEEHR Segment Information

2011418318~2018F18318BIC#& T LIcREHFE  Fiscal years ended Jan. 31, 2011 through 2018

B Item #8581 Period | 2011 2012 2013 2014 2015 2016

55.E= NetSales

BANE—-vvEE

Domestic Baby & Mother Care Business 24,145 24,047 23,882 24,451 24,432 28,053
— -

a’ﬁféfiﬁice Bucineee 5,455 5,990 6,388 6,599 6,722 6,757

NILRT T - NESBHE

Health & Elder Care Business 6,503 6,469 6,699 6,721 6,761 6,499

éﬂ}\ﬁfef;ill)siness (Note 1) 19,907 21,584 26,964 20,305 23,373 25,234

hEEBE (1.2 _ _ _

China Business (Notes 1, 2) 21,980 26,301 31,688

§t(l?eﬁ? 1,050 1,052 1,140 1,151 1,276 1,283

S

iﬁ‘r?sﬂlitdﬁezi;)mount (Note 3 2751 59,145 65,075 77,465 84,113 92,209

LAY NMEFIZE  Gross Profit

BANE— v YEBHE

Domestic Baby & Mother Care Business 10,914 11,181 11,174 11,209 11,244 12,444

FECXRES%

Child Care Service Business 664 689 726 755 755 722

J7 o« NEE

Il-l\e)alllt;;lfi&}Elde}l1 u(;%e%usiness 1,859 1,893 2,050 2,002 1,941 1,842

o ueness 9,685 10,389 13,636 10,790 12,556 13,089

z]hfisiness - - - 9,439 11,504 14,126

;?f 157 164 172 235 211 197

e :

Céi%l‘:snglijé;@t\eif;)mount (Note 3) 23,281 24,319 27,760 34,464 38,296 43,345

AV ME (24 Segment Profit (Note 4)

BRANE—- - vEE 3,611 3,677 3,379 3,411 3,752 4,383

Domestic Baby & Mother Care Business

FECHIESYE 117 152 182 176 189 148

Child Care Service Business

NI O == 111 350 212 212 260 140

Health & Elder Care Business

BB 3,745 3,909 6,387 4,152 4,969 5,579

Overseas Business

PEBFE 6,041 7,525 8,586

China Business - - -

Zoh 135 138 141 204 173 152

Other

S

b 4,546 5,042 7,086 10,365 12,780 14,521

Consolidated Amount (Notes 3, 5)

CE1) 2015F1BHALD., [BIBE] Ho [PESBE) 2980, 2019F1BHED. [BASE) 02z Notes1:Intheyearendedjanuary31,2015,the Company separated

ZEL, ASEAN - PREFEPOICEYIVTIVREEETS [VUHR-ILBE| ELESZT
k. DBABE] (LEFENTW BRKEPDICERTEIVI/ TSV RBEE SV /BE) ELT
M SBTVET, BH. 2014F1AABRSTIC2018F1AHAORIEIL. BREBEDLIAY KK
[CHABATBETRRLTVET,

(£2) 2016F1AHAELN, BE, 878, 5. 70VEY, OV 7 EMRICHE T2 BEOBEBENBABELRLNS

PEEEARCBESNLILICHW. DBABER] BoUC [PEEE] (CHF5—EDMIRDBES.

20151 AN L EIAY M EEBLTRRLTVWET,

(GE3) 20145 1 BEALIE D DBEBST LR (3. DBABE] HLU [PEBE OI/AV MEMEERERD
FREBOTVEY, £722018F 1 BEAMRED EHSHER) B [V AR—ILEE] SV /BX)
BLU [PEBE] OtIAY MIRSIEREROEREL>TVET,

CE4) BIAYMIZETD2017F 1 RO TERRSUIC20185F 1 BEAUBEORIEL. REFEEXEROP
DR - AREPIUMRZEBREZZBELIAY ORI AY MIRICEHTELELTWEY, 2017F1
ABMOLRBLOVCZENLGEILE, SZEREHERICBOVET,

(E5) €IAY PIFEDOEFHEAE (INTRBFEEXER) 270\ ERBHEAEEOEEFT LT
W&,

4 | Pigeon Investor's Guide 2020

N

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
the new reporting segments.

:Inthe 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 were changed accordingly.

- South Korea, Taiwan, Hong Kong, the Philippines, and
Russia.



(8AM) (8AM)

(¥ millions) 20184 18318~2019%128318IC#RT LI=R5HEE  Fiscal years ended Jan. 31,2018 through Dec. 31,2019 (¥ millions)

2017 2018 2 Item #3 Period | 2018 . Jan.2019 Dec. 2019%

*ERN-VSR

== =
55E/@ NetSales *See table of contents page

BANE—-vvBXE

31,823 bl Domestic Baby & Mother Care Business 33,841 S IS
FETCRESHE
7,393 e Child Care Service Business 7,541 e S
NILRT T - NEEBE
6,901 7053 Health & Elder Care Business 7,058 e 934
DEEE (1.2
23,051 25,427 China Business (Notes 1, 2) 34,305 35,581 36,824
30,533 34,494 = el 10,286 12,133 11,482
Singapore Business (Note 1)
1,273 1,289 B 12,523 12,753 13,213
Lansinoh Business (Note 1)
94,640 102,563 Ot 1,289 1,402 1,343
Other
EHEST LB (x3)
Consolidated Amount (Note 3) = U8R/ [ ol
14,956 16,560 I XY MEFIEE  Gross Profit
BANE—-vvEE
785 784 Domestic Baby & Mother Care Business 16,560 17,2102 L5020
FECRESHE
2,168 221 Child Care Service Business 784 a2 “al
NILRT T - N5EE%E
12,810 14522 Health & Elder Care Business 2,210 et 21050
13,625 16,282 EP$% ) 18,923 19,931 20,355
China Business
198 165 ?ytﬁ_)b$¥ 4,871 5,978 5,184
Singapore Business
44,688 50,572 f’?’$¥ . 7,051 7,582 7,700
ansinoh Business
Z DAt
Other 164 183 122
6,244 Sy
EHES 3 (E3)
4,818 5,928 ok AT 3, 50,572 53,858 50,800
211
211 218 LAY MlZ (24 Segment Profit (Note 4)
504 BARE— v vEE
445 468 Domestic Baby & Mother Care Business 5,928 YL ST
5,352 FECRESH#
4,861 5,841 Child Care Service Business 218 162 <0
8,355 NILRT T - NEEEE
8,355 9,716 Health & Elder Care Business 468 S S
162
EP$¥ ) 11,514 11,972 12,483
162 126 China Business
16,015 19,412 it 2,488 2,744 2,007
Singapore Business
TSR 1,553 1,576 1,784
Lansinoh Business
Z DAt
Other 126 142 72
— o
2f5Er LR 623 9) 19,412 19,612 17,072

Consolidated Amount (Notes 3,5)

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 year ended
January 31,2018 and subsequent fiscal years 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:The sum of Segment Profit (with all non-allocable operating expenses)
has been adjusted and posted as operating income in the consolidated
statements of income.
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WENT EShis Bk Overseas Business Sales by Region

EP)
201M4E1A318~2019%128318(S# T LI REHEE  Fiscal years ended Jan. 31, 2011 through Dec. 31, 2019 (¥ millions)
8 Item 880 Period| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | Jan.2019 | Dec.2019

PE (BESY)

: . 9,090 | 10,167 | 14112 | 22,417 | 26,384 | 28291 | 27,985 | 31,902 | 33,320 | 35184
China (Including Hong Kong) : : : : : : ; ; i

ZDT7I 7

: . 3,908 | 4221 | 5243 | 6125 | 6800 | 7,326 | 6569 | 7,215 i 9,052 i 8,578
Other Asian Countries : : : : | | 3 3 3

JeK

‘ 3,855 | 3,842 | 3,668 | 5418 | 6376 | 7,671 | 7061 | 8109 | 7715 | 7,831
North America : : : : | | | | ;

&R

. — — — i 2090 | 2400 | 2262 | 2,666 | 2845 i 2,968
Europe : : : : ! ! ! : !

PILER

Near and Middle East 1A D 1532 0 1878 1 2118 | 2262 | 2684 | 2,382 | 2019 | 2285 | 2303

% DAtk

; 1588 | 1,776 | 2020 | 2412 | 98 | 1205 | 976 | 917 i 1072 | 956
Other Region : : : : | | 3 3 3

(F) BHICHE 2 THIREL — MIUT OB TY,

Note: The average foreign currency rates for each fiscal year are stated in the chart below. (F?Q)
1U.S. dollar | 8779 | 7979 | 79.80 | 9772 | 10578 | 121.10 | 108.77 | 112.16 | 110.43 | 109.02
1 Chinese yuan 1296 | 1234 | 1266 0 1591 0 1717 | 19.22 | 1635 i 1662 | 1670 | 1577
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BERFrva-70—5EZE Consolidated Statement of Cash Flows

(8AM)

(¥ millions)

20114E18318~20194128318(28 T LS EHEE  Fiscal years ended Jan. 31, 2011 through Dec. 31, 2019

8 Item BB Period| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 |Jan.2019 | Dec.2019
SEFTHICLDFv Y270~ Cash Flows from Operating Activities
Sp———— 1 1 1 1 1 1 1 1 1
RESHENSILA R 4369 47230 7,369 10986 13,140| 14,887 16234} 20916 20262 17,104
Income before Income Taxes ; 1 1 : : : : : :
AIBET o 16241 1,595 1,626 1,865: 19141 2345 2259i 2444} 2638! 3276
Depreciation and Amortization : : : : : : : ; i
7% LD IgHE i i i i i i i i :
Decrease (Increase) in Notes (1,470) | 93) 192 (587); (1,312) 8431 (2,927) 376 646 (1,791)
and Accounts Receivable - Trade : : | | i : : : i
1=t DB E ISR 3 3 3 § i i 3 3
e (e i S (400) (1,019) 585 (480) 136 (636) 835 (761) (2,300) (713)
ENEBORRE i i i i i i i i
Increase (Decrease) in Notes (148) 1 (241) (342); (154): (721) ¢ 1,187} 1,482 115 (70) | 896
and Accounts Payable - Trade : ! ! : | : : : i
RSO | | | | | | | | |
Increase (Decrease) in Accounts Payable 443 139 103 M (110) (1,275) 538 345 196 (317)
EABED I | | | | | | | | |
Income Taxes Paid (1,444) (1,313) (1,753) (3,2417) (3,444) (4,570) (4,295) (5,868) (6,491) (5,854)
Lot 2320 421 (124)]  (458)| 532 698  684] (473) | (1249) 1497
BXFHICLHFrya-70— : : : : 3 3 :
Net Cash Provided by (Used in) 3,206 ; 4,212 ; 7,656 | 7,930 10,135! 13,479: 14,810{ 17,094: 13,632 14,098
Operating Activities 3 : : : ‘ ‘ ‘ ‘ 1
BEFHLBFrva-70— CashFlows from Investing Activities
EREEAEORC £ 2L | | | | | | | | |
Purchase of Tangible Fixed Assets (2,710) (1,416) (1,745) (3,223) (2,682) (3,018) (2,424) (2,199) (3,686) (3,413)
BEEEEEDTTAMICKHIRA 1 3 : | | 3 ; ; ; 3
Proceeds from Sales of Tangible Fixed: 44 7 19 154 48! 27 769 | 162 | 453 | 71
Assets : : ‘ : : 3 : : : i
FERETAEORE L 3% | | | | | | | | |
Purchase of Intangible Fixed Assets (193); (23 (112 @53)1 (472 | (354) | (210) | (1,055) | (1,704) | (606)
oo (1,000 (339) (1000 (133)] (28 130 @ @ 2330 (47
KREFHCLDFrYa2-70— : § § | | | § § :
Net Cash Provided by (Used in) (3,949) 1 (1,871) . (1,848) 1 (3,794) . (3,134) | (3332) (1,854) (3,586) | (4,704)| (3,995)
Investing Activities : : : : : : ; ; ;
MESEHICKDF vy 2-70— Cash Flows from Financing Activities
STEREAALIC £ BIRA 3 3 § § L L B B
Increase in Short-term Loans Payable 8,548 9,516 9,513 7,079 1,390 485
SEHBE A B DB & B2 | | | | | | | o
Repayments of Short.term Loans Payable (7,627) (9,530) (10,394) (8,153) (1,000) (505) (179) (673)
EHEANI & B | | | | o _ _ _ _
Proceeds from Long-term Loans Payable 1,648 1,073 1,200 /52 2,000
EHEASOER (& 33 | | | | | | | o
Repayments of Long-term Loans Payable (103) (1,020) (1,656) (29) (1,005) (1,200) (837) (5,000)
RSO | | | | | | | | |
Payment of Cash Dividends (1,518) (1,758) (1,761) (2,740) (3,995) (4,789) (5,622) (7,066) (8,260) (8,230)
<ot 6 G G L Gl 73 ol @3 78 504
Other : : : : : : : : :
HEEHCLBHF Ty va - 70— § § § i i i | i i
Net Cash Provided by (Used in) 886: (1,776) i (3,149): (3,163): (150): (6,567) i (6,223) i (12,812) i (8,338) ; (8,734)
Financing Activities : : : : : : : : :
RERURSAENICRLREEE i i i i i i i i :
Effect of Exchange Rate Changes (220) | (98) | 622 11,5561 1,637 (873);  (891)} 5991  (986) i 98
on Cash and Cash Equivalents ' : : : | | | : {
RERUCRSAENOEHE 1 i i i i i i i i :
Net Increase (Decrease) in Cash and Cash (77) 465 3,280 2,528 8,488 2,706: 5840 1,294: (397): 1,467
Equivalents ‘ i i i : : i ; 3 3
BeRURSASYOREER i i i i i i i i :
Cash and Cash Equivalents at Beginning 6,905 ! 6,827 ! 7,293% 10,574 13,102} 21,590; 24,297} 30,052} 31,346: 30,949
of Period i i i : i i : : 3

e RUBLRASNOIFRES ? ? ? i ? ? i i i
RERVRERENOBATES 68271 72930 10,574 13,02 21,590 24297| 30,052} 31,346| 30,949: 32,416

Cash and Cash Equivalents at End of Period
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B EMIEIE  Growth Indicators

(8AM)

(¥ millions)

2011418318 ~2019F12A318IC#8 T LI=REHEE  Fiscal years ended Jan. 31, 2011 through Dec. 31,2019

8 Item BB Period! 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 iJan.2019 Dec.2019
‘NTefiles 57,061 | 59,145 | 65075 | 77,465 | 84113 | 92209 | 94,640 | 102,563 | 104,747 | 100,017
55 L BHEE (%) 1 -
Crouth Rate of Net Sales (5) 6.8 3.7 10.0 19.0 8.6 9.6 26 84 21 (1)
o
=T 4546 | 5042 | 7,086 | 10,365 | 12,780 | 14,521 | 16,015 | 19,412 | 19,612 | 17,072
Operating Income 3
BEABRRE (%)
O T (1.2) 10.9 40.5 463 233 13.6 10.3 21.2 10 |
Bt ECRET 2SR |
Net Income Attributable to Owners of 2928 | 3,183 | 4573 | 6985 | 8451 | 10,197 | 11,118 | 14,515 | 14,238 | 11,538
Parent :
BEUKEICRB Y 2 UBMARARE (1) (%) :
Growth Rate of Net Income A 8.7 43.7 52.7 21.0 20.7 9.0 30.5 (1.9) ! -
Attributable to Owners of Parent (Note 1) (%) ;
s e
VRSTD UL (22 (F) 2439 | 2651 | 3809 | 5817 | 7055 i 8515 | 92.84 | 121.20 | 118.89 | 96.37
EPS (Note 2) (¥)
TR 7= 0 SRR (%)
e 3.1 8.7 43.7 52.7 21.3 207 9.2 30.6 a9 |
W DB EE (2) i
TRBLDHEE (22) () 22095 | 2284711 263.75 | 325.83 | 385.46 | 413.88 | 437.43 | 506.79 | 536.43 | 565.64
BPS (Note2) (¥) 3 3 3 3
THRL DB ERES (%) i i
e 2.9 3.4 15.5 235 18.3 7.4 5.7 159 | 58 54
1)—. WSy= o _ :
Ehnsi Gace (743) | 2,340 | 5807 | 4135 | 7,001 | 10,147 | 12,956 | 13,508 @ 8,928 . 10,103
Free Cash Flows :
ROA (£3) (Note 3) (%) 10.8 11.4 16.0 207 204 206 215 24.6 24.0 19.6
ROE (3) (Note 3) (%) 1.2 11.8 15.5 19.7 19.8 213 21.8 25.7 228 | 175
BT 620 (%) - B B 14.2 13.7 15.1 16.3
ROIC tNote 4 (%) 19.2 22.2 21.2 17.4

CE1) [REBEICEI2R5TERE] (RERFEXEE21S 201349813 8) F£2EAL. RO [HHEHE] z (RSMRTCRBIZLHMEAE] LLTERRLTVET,

(E2) 2013 F8A1BZMHEEBELT, BB/RATKICOE2KHDBIE T, £/ 2015 E5B1B8ZHHREBELT. BBKRA1KICOEI(RDZETHRADEIZT>TWET, 2011
F1RMBAECEIGRADENMTONIERELTEELTVET,

(F3) ROA (FMEBEERBFLE, ROE FECEALPMABERT, DBEIE - PRTHTHELTVET,

(7£4) ROIC (& NOPAT/ R TER, HiX(F 2018 £ 1 BEHUBASUIIC 2017 F£1 BHOTERIZ 30.0%. 2017 £1BHOERBLSUICZNEIOKIER 40.7%. RTEXRIHE - AR

FHYTEBELTWET,

(CE5) EHREBOREICHV. BB L2 2019F1288(3.
WRIBELTWET, 0D, —HONRIMBLEREIRELTVER A

TRRETHS BB LVBEARFRUICOEELTUL 2019281815 2019F12A318FTh 115 B % @i

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, 2011.

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.

5: As a result of the change of consolidated closing date, the consolidated fiscal year ended Dec. 31, 2019, the transition period, shall be the 11-month period
from February 1, 2019 to December 31, 2019 for the scope of the Company and its subsidiaries in Japan that used to settle their accounts on January 31. As a
result, some growth indicators that use comparisons with the previous fiscal year are not described here.
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WINZEEIEIE  Profitability Indicators

(EFM)
2011418318 ~2019F12A318IZ#& T LIZREHEE  Fiscal years ended Jan. 31, 2011 through Dec. 31,2019 (¥ millions)
8 Item B3 Period! 2017 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 iJan.2019 Dec.2019
75 57,061 | 59145 | 65075 | 77,465 | 84,113 | 92,209 | 94,640 | 102,563 | 104,747 | 100,017
B35S 1 1 1 1 1 1 1 1 1
55 LRI

, 23,281 | 24,319 | 27,760 | 34,464 | 38,296 | 43,345 | 44,688 | 50,572 | 53,858 | 50,800
Gross Profit ; ; : : : : ; ; ; ;

FEERFIRE (%)

Gross Margin (%) 40.8 41.1 42.7 44.5 45.5 47.0 47.2 49.3 51.4 50.8

RGERV—EERHE 3 : : : : 3 : 3 : i
Selling, General and Administrative! 18,734 | 19,276 | 20,674 | 24,098 | 25,515 | 28,823 | 28,673 | 31,159 | 34,246 | 33,727
Expenses 3 ‘ ‘ ‘ ; ; : : : i

FTLBREEEX (%)

SG&A Ratio (%) 32.8 32.6 31.8 311 30.3 3.3 30.3 30.4 32.7 33,7

(=E Sl

: 4546 | 5042 | 7,086 | 10,365 | 12,780 | 14,521 | 16,015 | 19,412 | 19,612 | 17,072
Operating Income 3 3 3 | 3 | : : :

ERMER (%)

@ e ) 8.0 8.5 10.9 13.4 15.2 15.7 16.9 18.9 18.7 171

et lE

_ 4435 | 4917 | 7,389 | 11,002 | 13,299 | 15,080 | 16,462 | 20,129 | 20,398 | 17,284
Ordinary Income : : | | | | | ; {

T LEEREMNEE (%)

Ordinary Margin (%) 7.8 8.3 1.4 14.2 15.8 16.4 17.4 19.6 19.5 17.3
BAMKECRET 2 LR ; ! ! 1 1 ; 1 ; 1 |
Net Income Attributable to Owners {2,928 | 3183 i 4,573 i 6,985 ! 8,451 ! 10,197 | 11,118 | 14,515 | 14,238 | 11,538
of Parent 3 ‘ ‘ ‘ ‘ 3 ‘ 3 ‘ 3
% EBRRUKTICRES S ‘ ‘ ‘ ‘ ‘ ‘
s HA G F 265K (9 1 1 1 1 1 1 | | |
=5 Gl S 0 Bl 5.4 ! 7.0 | 90 { 101 ¢ 110 F  11.8 ¢ 142§ 13.6 | 115

Net Income Attributable to Owners
of Parent Margin (%)
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B EEMIEIE  Efficiency Indicators

(87m)
2011418318 ~2019F12A318IZ#& T LIZREHEE  Fiscal years ended Jan. 31, 2011 through Dec. 31,2019 (¥ millions)
8 Item 8880 Period| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 iJan.2019 Dec.2019

| 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467 | 85,618 | 90,491
Total Assets 3 3 3 3 3 3 3 3 3 i

REELQHX (@)

Total Asset Turnover (times) 1.34 1.35 1.34 1.34 1.16 1.25 1.20 1.21 1.22 1

| 27,044 | 27935 | 32,365 | 39,981 | 47,297 | 50,792 | 53,736 | 62,812 | 66,582 | 70,463
Net Assets 1 1 1 1 1 1 1 1 1 1

MEEQHRX (@)

Net Asset Turnover (times) 2.1 2.12 2.01 1.94 1.78 1.82 1.76 1.63 1.57 1.42

TR EEE

) 5798 | 6,926 | 6,776 | 8,052 | 8498 | 8859 | 7603 ! 8713 | 10,604 | 11,210
Inventories : : : : : : : : {

TR HEELQERX (@)

. 583 | 503 i 551 | 534 539 550 i 657 i 597 i 480 | 439
Inventory Turnover (times) : : : : : : : : :

BZE2MH$81E stability Indicators

(8AH)
2011518318 ~2019F128318I# T UI-R5tFE Fiscal years ended Jan. 31, 2011 through Dec. 31, 2019 (¥ millions)
8 Item 888) Period| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 iJan.2019 Dec.2019

| 42,684 | 43,772 | 48,538 | 57,955 | 72,367 | 73,943 | 78,889 | 84,467 | 85,618 | 90,491
Total Assets 3 3 3 3 3 3 3 3 3 i

| 27,044 | 27935 | 32,365 | 39,981 | 47,297 | 50,792 | 53,736 | 62,812 | 66,582 | 70,463
Net Assets 1 1 1 1 1 1 1 1 1 1

BEEARLLE (%)

uliylee () 62.2 62.7 65.3 67.5 63.8 67.0 66.4 71.9 75.0 74.8
178 1 i i 1 i 1 1 1 1
L= 4,873 | 4,898 | 3,620 { 3,411 : 8,018 : 6,308 | 5,699 ; - — =

Interest-Bearing Debt

TRENLLER (%)

Current Ratio (%) 197.6 205.5 250.5 275.9 307.9 343.9 258.4 329.2 372.5 396.0

D/EL>F (f5)

Interest Coverage Ratio (times)

Debt Equity Ratio (times) 0.18 0.18 0.11 0.09 0.17 0.13 0.11 - - —
e R 2y () 503 | 672 | 981 | 3345 | 2974 | 1087 | 3352 {15238 | 67791 | 272.8
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WiV ISR

B ORR 2019%12 8 31 88RE)
Stock Data (As of December 31, 2019)

Stock Information

/= TT4E N 5 S oy .
%Tjjﬁbﬁﬁ\f'%& 360,000,000k /shares o E 17,0244 /shareholders B S K 1,892,8261%k/shares
Shares Authorized Total Number of Treasury Stock
Shareholders
FITAERA DI 121,653,486k /shares BRERBERESH 15,3578 /shareholders
Shares Issued Number of Shareholders
with Voting Rights
N o R .
A#kES (L1108) ﬁares(?j; R (%)
Shareholder’'s Name (Ten Largest Shareholders) Ownership* (%)
(thousands)
BAY2Y— 32 MEFERITHRA S (55E0) 8.079 6.7
The Master Trust Bank of Japan, Ltd. (Trust Account) ’ ’
BNYMSANV RE MIL RE FSIICVC-STEWART INV ASIA PACIFIC LEADERS FD 4,789 4.0
THE BANK OF NEW YORK MELLON 140042 4,744 4.0
BARNSRT 1 - U—EREFRITHRA S (55E0) 4398 37
Japan Trustee Services Bank, Ltd. (Trust Account) ’ :
BBH FOR MATTHEWS ASIA DIVIDEND FUND 2,970 2.5
HSBC BANK PLC A/C CLIENTS RE UCIT5 JAPAN NON TREATY OMNI A/C 2,819 2.4
4. IXRARHE
Y.N Corporation 2,778 2.3
STATE STREET BANK AND TRUST COMPANY 505223 2,593 2.2
BARNS 2T« - U—EREFRITHA S (55805) 2451 2.0
Japan Trustee Services Bank, Ltd. (Trust Account 5) ’ :
THE BANK OF NEW YORK MELLON 140044 2,11 1.8
KRR (EBC K (1,892,826 1) EREBRLTHELTWETD,
*Percentage of ownership figures are based on 119,760,660 shares (121,653,486 shares issued and outstanding, minus 1,892,826 shares of treasury stock).
HRRADHIRT (201912 A 31 BRE) G - RS OB
Share Breakdown by Shareholders (As of December 31, 2019) Stock Price Range/Turnover of Common Stock
BA-Z0ft e i (FEEBAE(E) I k= (ArEE)
Individuals and Others \ 1.6% 18927 (thousands of shares) Pigeon Stock Price Pigeon Stock Turnover
11.0% AN _ o o () (Monthly Total)
13,373F# (thousands of shares) - %5}?%555 Financial Institutions 7,000 £0.000.000
9% T
33,389?—%‘5’% (thousands of shares) 6000
SRMERME|EE ' 40,000,000
(GEsH1t) <000
Securities Companies » 30,000,000
1.8% o
2,231 3’;5& (thousands of shares) 4,000
NEEAE 20,000,000
Non-Japanese Corporations 3,000
53.0% 5.2
2% 10,000,000
64,4914 (thousands of shares) 6,273?—0& (thousands of shares) 2,000
N
1,000 Nt

2018

0
12345678910M12212345678910M1M1212

2019 2020
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%*i’fﬁ%% PEF—4 (2019F1283108%E)

aa

=220

Eav

REH]

EXAT

EEH

Eyavkdatt

T103-8480 RREPREXBABAMETAELS (K1)
TEL:03-3661-4200 (Kf85&) FAX:03-3661-4320
URL: www.pigeon.co.jp (BAEE

www.pigeon.com (#'0—/V)L)

19578 8158

5,199,597+

BHF128318
K2019F4ARA2SBMEDECQ2HERKIMBRICT, [EHO—REEDH] DEFBZEF. 2019FELD
REHZ1B3181H128318ICEB W :LE U,

BR-RYZTA-LZMWTT R—LANIILRT T - NERREORS, RESSVHIBA. BONCRESBHE

361% / JIL—7&%5t 3,954%

B Corporate Information Corporate Data (As of December 31, 2019)

Company Name

Address

Established

Capital stock

Fiscal Year-End

Our Business

Number of
Employees

Pigeon Corporation

4-4, Nihonbashi Hisamatsu-cho, Chuo-ku,Tokyo 103-8480, Japan (Head Office)
Phone +81-3-3661-4200 Fax +81-3-3661-4320
URL : www.pigeon.com (Global site)

Www.pigeon.co.jp (Japan site)

August 15, 1957

¥5,199,597 thousand

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.

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

361 (Japan, Full-time employees) /3,954 (Worldwide, Includes Part-time employees)
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BMIRY—=ILIA1YILIF7LUYR

IR Toolkit Quick Reference

KA VURRY =21 K& REFMDSZLBRDBERREOHAZENE LIEREPBRZBHALCVET, [MEREE] LUV THY A MTE KNFEBRIBER
ZZRALTWETY,  ThisInvestor's Guide contains figures and information for the sole purpose of providing information as a reference for investment
decisions. More information can be found in the Integrated Report and on Pigeon's website.

AIRRY—=ZH1KR2020

Investor's Guide 2020

P1 EEER
Performance Highlights

P4 EIAVRRIIER

Segment Information

P.2 ERFEBMERE

Consolidated Balance Sheets

P.3 Ef5BREEE

Consolidated Statements of Income
P.6 @A 55 LSBT
Overseas Business Sales by Region
P.7 EEFvryya-70-HEE
Consolidated Statement of Cash Flows

P.8 FRMEEIR

Growth Indicators

P11 H%IEER

Stock Information

P12 ST

Corporate Information

=[:n

Purpose

FRDELHEZRN Fo LN

To see the Pigeon's Key Performance
Figures.

BBELIAVNOBEZFD =L

To see the Pigeon's business by segment.

REHMDSEERDUBT—5P
IREHEEZ A0 D fo L
To see the financial data and earnings
structure as a reference for investment
decisions.

HADBERZAD W

To find the Pigeon's stock information.

EY3VDELPEEBEZFN
To learn the Pigeon's history and
corporate profile.

HERBIPRECYIVENNWN
To learn the Pigeon's corporate
philosophy, culture and management
vision.

REHIMDOLDECS LD
EEBDEZZRD =LY

To understand the Pigeon's management
team and their views and opinions on
business.
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To understand the Pigeon's ESG
initiatives which lead the sustainable
growth of business and corporate values.
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Our Business
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Stock Information
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chyFAyt— -Top Message

- PHRREEtE - Medium-Term
Business Plan
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8—8 Management

HRTFEY T Sustainability

- BEAR7GE + Pigeon ESG/
SDGs Policy

*ESGT—%7w¥ +ESG Data Book

- ESGEVHEIR +Approach to ESG

HANFVR Corporate
Governance
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TEL :03-3661-4200 (KH%K)

03-3661-4204 (R2SEIEADL R EHEE)

FAX:03-3661-4320
URL :www.pigeon.co.jp

Pigeon Corporation

(Securities Code: 7956)

Address : 4-4, Nihonbashi Hisamatsu-cho,
Chuo-ku, Tokyo 103-8480, Japan (Head Office)

Tel :+81-3-3661-4200

+81-3-3661-4204 (Business Strategy Dept.)
Fax :+81-3-3661-4320
URL S WwWWw.pigeon.com

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