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a=- INFREL R=3- Unileve Estée
TtE BEE O—t—|3144Y IXRF—|EVay |RVFLFIER[ZLRY | PG L'Oréal
Fr— LA E-d HD r Lauder
= ROA (35 2 | 35) 15.1% | 12.8% | 8.7% | 18.8% | 9.1% | 11.2% | 9.3% | 24.1% | 10.3% | 16.3% | 15.5% | 12.6% | 15.6% | 14.2% | 19.2%
—0=— ROA (L EIMFIZE) | 10.6% | 7.5% | 2.4% | 11.8% | 6.3% | 7.6% | 6.0% | 17.8% | 6.9% | 11.3% | 10.9% | 8.2% | 10.4% | 10.1% | 9.2%
== RO (3 % 71| 2%) 17.9% | 15.8% | 9.6% | 20.6% | 10.9% | 12.2% | 10.7% | 26.3% | 10.5% | 16.6% | 15.9% | 17.3% | 22.3% | 18.8% | 23.9%
= ROE 19.8% | 14.3% | 5.6% | 17.6% | 12.2% | 10.7% | 9.0% | 25.7% | 9.2% | 14.2% | 13.0% | 18.5% | 40.4% | 14.5% | 24.4%
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REESh (B 175FE12883)

TE = 18 55 5 ] 1B 1 & fE]
5o bE Eiiig 1.103 1.022
T%‘l' %*'J i Eiii?ﬁé 1.512 1.104
EBITDA E’iﬁigigﬁ 1.198 1.102
B E Eiﬁ:ijﬁ; 1.385 1.067
SIR=N Eizgizﬁ;ji 1.384 1.186
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== f'ﬂiiff; 1.294 1.061
B e ) 2% Eii;ﬁﬁ 1.460 1.098
WREE Eiﬁ:ig‘; 1.377 1.102
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HE | Fr— |gmEz | T |sqxy |[MHB| IR e o | ¥FY b |angy | pac [UNTeVe |orsal | EStéC
+— -4 T— N r Lauder
L ZHD
——t% | 102 | 106 | 118 | 114 | 104 | 098 | 1.06 | 108 | 1.05 | 112 | 115 | 103 | 102 | 1.04 | 1.16

e 08B FE 1.07 1.10 1.02 1.10 1.11 1.09 1.10 1.07 1.11 1.10 1.16 0.98 1.07 0.99 1.09
== EHOEK| 1.19 1.10 1.08 1.12 1.18 1.07 1.13 1.16 1.10 1.09 1.12 0.95 0.83 1.01 1.07
= whEERE | 1.10 1.10 2.19 1.24 1.11 0.99 1.22 1.21 1.1 1.45 1.056 1.01 1.14 1.04 1.18
==e==EBITDA 1.10 1.18 0.93 1.22 1.14 0.87 1.18 1.26 1.09 1.48 1.17 1.01 1.12 1.06 1.18
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0% <= a SA4F |[IMERE | TR coZ R=3- SR Unilev Estée
. —_— . /U
EE |Fr— |BEz 77 — lpray Are |~ P&G L'Oréal
+— > -3 T— Ls > er Lauder
L AHD
—— L2 | 1.103 | 1.2904 | 1.483 | 1.778 | 1.225 | 1.29 | 1.036 | 1.576 | 1.347 | 1.351 | 1.529 | 0.834 | 1.047 | 1.203 |1.3439
v W2 FE 139 | 138 | 133 | 157 | 129 [ 1390 | 141 [ 174 | 155 [ 121 | 150 [ o085 | 131 | 121 | 1.76
———EO&A| 138 | 134 | 148 | 164 | 162 | 134 | 144 [ 192 [ 148 | 120 | 153 | 077 [ 0890 | 1.19 | 1.43
—O—rgem x| 151 | 146 | 300 | 408 | 377 | 136 | 193 | 274 | 142 | 288 | 134 | 105 [ 128 | 131 | 1.45
—#—EBITDA | 1.20 | 1.49 | 307 | 305 | 184 | 118 | 176 | 257 | 150 | 216 | 143 | 103 | 1.24 | 137 | 1.47
X2017TEERE (2017 7AR-2018FEcAHA) 2R,
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‘ mo=Se= PSS Ces e e L
L
O 5955 2000 [ 2007 [2002 | 2003 2004 2005 | 2006 2007 | 2008 | 2009 | 2070 2011 | 2012 2013 |2014 | 2075 2076 2017
K | FE | FE | FE | FE | £E | £E | £E | £E | £E | £E | £E | £E | £E | £E £E £ | £E | £E
—— 1t E 1.046| 1 0.955]0.835|0.656 [0.714 |0.709 |0.811|0.863 [0.742 | 0.56 [0.557 [0.533 [0.569 | 0.86 [1.014 [1.417[1.477]1.634
—O=—1=-Fy—A 0818 1 [0.621[0.6820.77 [0.795[0.652[0.908 | 0.99 [1.058[1.031[1.387[1.438[1.841 [ 2.41 [2.672[3.843[2.992[3.633
——— 1.112| 1 [0.719]0.978]0.718 [0.837 [0.852 | 1.36 [1.595[1.443 [0.933 [1.151 [0.876 [0.734 [0.864 [1.081 [1.628 |1.546 |2.343
e 1—%- 1 [1.251[1.201[1.512 [1.782 [1.967 [2.034 |1.954 [1.305 [1.101[1.132| 1.13 [ 1.02 |1.461 [2.058[5.351 [4.569 [6.526
—e—P&G 1.804| 1 [1.297]1.75 [1.741 [1.927[1.836 [2.620 [2.004 | 2.48 [1.805[1.924 [1.801[1.688]2.635 [ 2.71 [3.266 [2.912[3.151
—%— Unilever 1679 1 [1.528]1.602[1.313 [1.526 [1.431[1.535]2.2096[1.758 [1.336 [1.415[1.527 [1.557[2.279 [2.509 [2.981 [2.802[3.615
—+—L'Oréal 0888 | 1 [0.874[1.014[0.917[0.912[0.849 [ 1.07 [1.424[1.103]0.659]0.808]0.991| 0.9 [1.562[1.683]1.951[1.762[2.098
Estée Lauder |1.152 | 1 [1.027 [0.803 [0.743 [0.972]0.786 [0.753 [0.871 [0.766 [0.496 [0.787 [1.337 [1.348 [2.029 |2.308 [3.215 [2.766 [3.179
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0 1999 [ 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 | 2013 | 2014 | 2015 | 2016 | 2017
E | SE K | 5K | B | FE | K | £E | £E | £E | K FE | £E £E | £E | £ | 5K | £ | £
e F 21,070)20,134(19,233(16,813|13,202 (14,379|14,266(16,338(17,384(|14,932(11,283|11,219(10,722|11,449(17,322(20,426/28,538(29,740/32,889
O ) = - Fo— L\ 3,720 | 4,550 | 2,826 | 3,104 | 3,502 (3,616 | 2,965 (4,131 | 4,503 (4,812 | 4,691 | 6,312 | 6,543 (8,374 |10,965(12,155|17,486|13,613(16,529
i i 7,568 | 6,808 (4,897 | 6,658 | 4,889 | 5,696 | 5,800 | 9,260 (10,857 9,822 (6,352 | 7,836 | 5,965 | 4,995 | 5,880 | 7,362 |{11,082(10,525|15,952
—o— 1-t- 1,073 (1,342 | 1,384 (1,622 (1,911 |2,110 2,181 | 2,096 | 1,399 | 1,181 |1,214 |1,212 (1,094 |1,567 |2,208 | 5,739 | 4,900 | 6,999
—e— P&G 143,39(79,474(103,06|139,09(138,40|153,14(145,94|208,92|237,91(197,07|143,46(152,93|143,09(134,14(209,41)215,39(259,60(231,45(250,39
—*— Unilever 81,283148,424(73,985(77,576163,599 (73,911169,317(74,337|111,17|85,146(64,711168,544(73,940(75,401(110,36 ({125,84|144,35(135,69|175,06
—+—L’Oréal 55,310162,305(54,485(63,208|57,154 (56,827|52,919(66,669|88,721|68,720(41,056|50,352(61,756/56,057(97,317(104,83|121,54(109,80/130,70
Estée Lauder |14,374(12,476(12,813|10,018( 9,267 |12,130| 9,801 (9,396 |10,869| 9,559 (6,190 | 9,820 (16,676(16,816(25,317|28,792(40,105|34,514(39,659
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ERMIEREE (fEX)

E &= 2015412 A #A [20165F12 A #A 2017;; 125
4 RN 2%
EPS | Seiimpaciatk 209.82 253.43 298.3
i
PER EPS 29.97 22.068 25.65
IR R %E
PBR G e 4.56 4.039 4.60
MRCUIRHSEE + A H ]+ A1g
EBJI%DA earTon 17.68 15.360 18.22
n R nd

XEHBHKIL, FEMNBOHCHABZEDLSICERBINED?
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EMEREE (1=-Fvr—L)
TE 2015412 A # |20164E12 A &A 2017;; 121
2 BRI 2%
EPS | Ssimpacakk 67.55 79.06 89.85
FRAMD
PER EPS 37.96 33.80 34.46
R Fa%E
PBR i e 3.41 3.83 4.01
EBJIEA PRI =R 90,06 20.70 19.73
53
XEHEHRX. FEUMEBNHCKERABMEEDLSICEBIANEN?
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BE |Fv— BEE . - Eoay AILE . P&G
+— b = T— Is > er al Lauder
L ZHD
——EPS | 298.3 | 89.85 | 56.95 |536.63 | 68.23 |201.31(109.58 | 121.2 |130.19|122.7 |116.58 |415.66 |292.21 |866.15|333.72
—O=—PER | 25.65 | 34.46 | 95.76 | 44.08 | 32.21 | 37.86 [21.83 | 35.7 |29.11 |33.39 | 32.88 [ 19.91 [ 19.82 | 28.86 [46.887
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BE |Fvy— BE&EE . - Evay AIE . P&G L'Oréal
+— v E T— Is v er Lauder
Is AHD
=== PBR 4.60 4.01 4.89 6.79 3.41 3.90 1.81 8.25 2.34 4.56 4.04 3.82 9.43 417 11.17
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XERHBMERS 50%7

IEfz| =tt4 Industry Fri#%E | LS fFIfE | EBITDA |WARMRE|LEEGCE| LEE | KEXEXK
ihivi P&G Personal Products 263,701 73,083 37,201 19,664 2,105 7,996 142,645 59,838
2L Unilever Personal Products 173,824 72,649 31,334 13,491 1,217 10,233 81,535 18,433
31 L'Oreal Household Products 139,956 35,197 25,243 7,855 1,186 10,347 47,796 33,563
A Colgate Household Products 74,624 17,407 10,537 4,940 321 1,772 14,278 (68)
oL Reckitt Household Products 74,120 17,526 10,701 5,039 285 - 56,349 20,603
613z vl Personal Products 61,178 27,089 12,812 5,233 644 - 38,285 21,066
M| Estee Lauder | Household Products 52,775| 13,282 10,581 2,665 201 - 14,197 5,142
8L | Kimberly-Clark | Personal Products 47,806 20,566 7,381 4,517 350 730 17,065 708
i tE Household Products 37,542 14,894 6,553 2,630 567 1,489 14,274 8,064
e PT UNIIever | persona products 35,550 3,424 1,763 842 55 346 1571 430
18 | Bejersdorf | Household Products 30,033 9,543 5,607 1,669 265 2,058 11,097 6,903
1211 Essity Personal Products 22,506 15,035 4,454 2,532 170 795 20,230 5,819
131 o Household Products 21,757 10,051 7,737 1,243 242 1,154 9,494 4,243
146 Clorox Personal Products 21,602 6,710 3,000 1,412 152 673 5,359 856
156 | Amorepacific | Personal Products 20,581 5,402 3,048 865 97 570 5,668 4,374
=k HC Housenold & Housenold products 18,357 6,611 3,994 1,135 23 575 5,038 3,149
1M | 5—.50—4 | Personal Products 17,159 6,416 2,485 1,162 66 466 7,366 3,876
181 Coty Personal Products 16,791 8,594 5,361 1,157 156 2,116 26,408 10,620
191 Hengan Household Products 15,080 3,432 1,610 920 71 349 6,733 2,788
204 P&G Personal Products 14,123 4,253 1,948 1,011 80 512 6,775 2,498
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Vit 90 146 191 183
J5 X 157 256 336 31.8
) 209 302 39.1 375
A45%)7 166 251 315 294

% [F] 229 37.9 414 355
KE 132.2 175.4 199.7 194.9
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215.6
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31.2 315 29.7 26.7
39.5 418 454 461
223.9 229.0 246.2 2585 274.2

H Fir : OECD##% et [Final consumption expenditure of households]
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Announced ng;tréced Closed Date —;r/?)r;sactlon Role [Target Buyer/Investors Sellers Size ($mm);
Dec-02-1998  |Jan-07-1999 M&A Seller |Kao Infosystems Company Zomax Optical Media, Inc. Kao Corporation
Dec-02-1998  [Jan-07-1999 (M&A Seller |Kao Infosystems Canada, Inc.  [Zomax Canada Company Kao Corporation
Dec-02-1998  |Jan-07-1999 M&A Seller |Kao Infosystems Ireland, Ltd.  [Primary Marketing Group Kao Corporation
Limited

Jun-29-2004 - Buyback Target |Kao Corporation 463.48
Jul-15-2005 Jul-15-2005 M&A Buyer [Molton Brown Group Limited |Kao Corporation Bridgepoint Advisers Limited 298.06
Mar-17-2003 |- M&A Buyer [Cognis Deutschland GmbH &  [Kao Corporation Cognis Deutschland GmbH & 40.61

Co. KG., Fragrances & Co. KG

Specialties Business
Dec-16-2005  |Jan-31-2006 M&A Buyer [Kanebo Cosmetics Inc. Kao Corporation Industrial Revitalization 3,671.60

Corporation of Japan; Kanebo
Trinity Holdings Ltd.
Oct-23-2007 - Buyback Target |Kao Corporation 132.34
Jan-09-2008 - M&A Seller [Kao Infonetwork Co., Ltd. Nippon Information and Kao Corporation
Communication Corporation

Sep-29-2008 | M&A Seller |Tokyo Leasing Co., Ltd. Century Leasing System Inc. [Kao Corporation etc 492.11
Oct-26-2010 Dec-15-2010 Buyback Target |Kao Corporation 178.65
Jan-28-2011 Mar-17-2011 Buyback Target |Kao Corporation 190.22
Sep-22-2011  [Sep-21-2011 Buyback Target |Kao Corporation 8.11]
Sep-03-2008  [Sep-03-2008 M&A Buyer [Healthcare Committee Inc. Kao Corporation
Oct-31-2012  [Dec-25-2012 [M&A Seller [Kao Industrial (Thailand) Company Nicca Chemical Co.,Ltd. Kao Corporation

Limited and P.T. Kao Indonesia

Chemicals and Kao (Taiwan) Corp
Feb-05-2013  |Apr-05-2013 Buyback Target |Kao Corporation 308.94
Jul-29-2014 - Buyback Target |Kao Corporation 462.7
Jun-20-2016 Jul-01-2016 M&A Buyer [Collins Inkjet Corporation Kao Corporation
Jun-20-2016 - M&A Buyer [Chimigraf Iberica S.L. Kao Corporation
Aug-25-2016 |- Buyback Target |Kao Corporation 484.12
Feb-07-2017  |Apr-26-2017 M&A Seller |Settsu Oil Mill, Inc. The Nisshin QilliO Group, Ltd.|[Kao Corporation etc 22.22
Aug-31-2017 |- (M&A Seller |Kao Corporation etc. Mino Ceramic Co., Ltd. Kao Corporation
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Announced Closed Date fransaction Role [Target Buyer/Investors Sellers Size ($mm)
Zole Type
May-25-2005 May-25-2005 |Private Placement|Buyer |Apani Networks Unicharm Corporation 16.0
(TSE:8113)
Jun-29-2005 Aug-29-2005 |Buyback Target |Unicharm Corporation (TSE:8113) 44.99
Nov-16-2005 Dec-31-2005 [Merger/Acquisition|Buyer |Unicharm Gulf Hygienic Industries  [Unicharm Corporation Al-Murjan Group 36.92
Ltd. (TSE:8113)
Jul-27-2006 - Buyback Target |Unicharm Corporation (TSE:8113) 0.05]
Jan-30-2008 Feb-25-2008  |Buyback Target |Unicharm Corporation (TSE:8113) 0.05]
Feb-22-2008 Feb-21-2008 |Merger/Acquisition|Buyer [Shanghai Unicharm Co., Ltd. Unicharm Corporation Shanghai Fuxin Fine Chemical 16.24]
(TSE:8113) Co., Ltd.
Sep-30-2008 Sep-30-2008  |Merger/Acquisition|Buyer  |Unicharm Australasia Pty Ltd. Unicharm Corporation Gresham Private Equity Limited 130.28
(TSE:8113) Seller Funds: Gresham Private
Equity Fund II, L.P.
Jan-31-2009 Jan-31-2009  [Merger/Acquisition|Seller  |100% in Unicharm Consumer Uni-Charm Consumer Product Unicharm Corporation -
Products Service (Shanghai) Co., (China) Co., Ltd. (TSE:8113)
Ltd. and 75% in Shanghai Unicharm
Co. Ltd
Nov-30-2009 - Buyback Target |Unicharm Corporation (TSE:8113) 70.78
Apr-30-2010 Jun-16-2010  |Merger/Acquisition|Buyer |Uni Heartous Corporation Unicharm Corporation Masa-Japanese Equity; State 698.44
(nka:Unicharm PetCare Corporation) [(TSE:8113) Street Bank And Trust Company;
The Master Trust Bank of Japan,
Ltd.; Unitec Corporation
Jan-31-2011 - Buyback Target |Unicharm Corporation (TSE:8113) 92.55
May-17-2011 Dec-30-2011  |Merger/Acquisition|Buyer |The Hartz Mountain Corporation Unicharm Corporation Sumitomo Corporation of America -
(TSE:8113) (nka:Sumitomo Corporation of
Americas)
Jan-31-2012 Mar-12-2012  |Buyback Target |Unicharm Corporation (TSE:8113) 109.38
Jan-31-2013 - Buyback Target |Unicharm Corporation (TSE:8113) 116.42
Jan-31-2014 - Buyback Target |Unicharm Corporation (TSE:8113) 116.44
Jan-31-2014 Apr-01-2014  |Merger/Acquisition[Target |Unicharm Corporation (TSE:8113) |Unitec Co., Ltd. Takahara Kosan K.K.; Takahara -
Sangyo KK; Tokyosoft Inc.
Aug-08-2014 - Buyback Target |Unicharm Corporation (TSE:8113) 73.57|
Sep-08-2015 - Buyback Target |Unicharm Corporation (TSE:8113) 105.3]
May-13-2016 - Buyback Target |Unicharm Corporation (TSE:8113) 139.21
Oct-03-2016 - Merger/Acquisition|Buyer |[Japan Retail Innovation Co., Ltd. Lion Corporation (TSE:4912); Shiseido Company, Limited .
Unicharm Corporation (TSE:4911)
(TSE:8113)
Feb-15-2017 - Buyback Target |Unicharm Corporation (TSE:8113) 125.57
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