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.Eﬁ*ﬁﬁ%’g%/ Consolidated Income Statement
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(¥ million)
Fiscal Years ended March 31 2005 2006 2007 2008 2009 2010
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3)
(%78 Est)
EtE
o= 263,826 272,294| 296,816 293,616| 284,625 260,000
Bi4ELb(Percentage of previous year) (100.0%) (103.2%) (109.0%) (98.9%) (96.9%) (91.3%)
==
SE LT
i 64,652| 64,665 71,417| 70,032| 67,839 60,000
B4t (Percentage of previous year) (99.9%) (100.0%) (110.4%) (98.1%) (96.9%) (88.4%)
S5kt (Percentage of net sales) (24.5%) (23.7%) (24.1%) (23.9%) (23.8%) (23.1%)
REBRERUV—REEER
Selling, General and Administrative 61 ,606 60,927 63,055 61 ,274 58,347 56,000
Expenses
BI4ELE (Percentage of previous year) (96.6%) (98.9%) (103.5%) (97.2%) (95.2%) (96.0%)
55 L Lk (Percentage of net sales) (23.3%) (22.3%) (21.3%) (20.9%) (20.5%) (21.5%)
revy
=E 2 E
e come 3,045  3,738] 8362  8757|  9,492| 4,000
RiI4E Lt (Percentage of previous year) (330.4%) (122.7%) (223.7%) (104.7%) (108.4%) (42.1%)
5 L Lk (Percentage of net sales) (1.2%) (1.4%) (2.8%) (3.0%) (3.3%) (1.5%)
BEME
e ome 3,599| 4,744 9,419  9,402|  9,559| 4,500
BI4ELL (Percentage of previous year) (364.1%) (131.8%) (198.5%) (99.8%) (101.7%) (47.1%)
5Lt (Percentage of net sales) (1.4%) (1.7%) (3.2%) (3.2%) (3.4%) (1.7%)
Bk S AREEA = AR 3,213 -1,778| 6,892 -1,187| 8,237 4,000
ncome before Income Taxes
RI4E Lt (Percentage of previous year) (996.1%) (—) (—) (—) (—) (48.6%)
% kLt (Percentage of net sales) (1.2%) (-0.7%) (2.3%) (-0.4%) (2.9%) (1.5%)
LB
S 3,771|  -2,701 5,239 -606|  2,947| 2,000
BI4ELL (Percentage of previous year) (332.7%) (—) (—) (=) (—) (67.9%)
S5kt (Percentage of net sales) (1.4%) (-1.0%) (1.8%) (-0.2%) (1.0%) (0.8%)
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.ﬁﬁﬁ%*{l’ﬂﬁﬁ . ﬂﬁ&ﬁ/Consolidated Balance Sheet Data- Capital Expenditure

& EExBH&K ~Balance Sheet Data

(B - 8Am)
(¥ million)
Fiscal Years ended March 31 2005 2006 2007 2008 2009
(H16.4-H17.3) | (H17.4-H18.3) | (H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3)
TRENE Current Assets 121,922 116,950 129,812 128,103 131,068
HEES Cash and deposits 64,045 54,435 56,636 36,893 26,544
R ES AR = I Receivables 6,513 6,179 3,983 4171 3,333
HimEE s Short-term investments 9,033 1,499 1,109 14,144 30,005
NEALTH - Y Land and Buildings for sale 25,224 34,117 48,088 48,330 56,097
XERIBXZHES Contracts in progress 6,061 7,383 8,745 6,391 6,004
FODMMRENE E Other inventories 2,911 2,799 2,351 1,566 1,172
ZFDith Other current assets 8,133 10,535 8,896 16,605 7,909
B &E Fixed Assets 111,442 97,068 86,958 78,646 71,786
EVETEEE Property, plant and equipment 53,095 49,914 45,611 40,638 39,914
Y Buildings 22,431 20,675 18,388 16,294 15,494
et Machinery 4,245 3,167 1,966 1,546 1,270
Tih Land 24,244 23,878 23,436 21,251 21,050
FOMEREEEE Other property, plant and equipment 2,174 2,194 1,820 1,545 2,099
ERETEEE Intangibles 2,580 2,255 2,631 2,880 2,808
BREZDMDERE Investments and other assets 55,765 44,897 38,715 35,127 29,062
b ub=Ri Current Liabilities 89,402 79,026 74,691 70,009 65,939
XIFRH - TEXRILESE Payables 31,503 34,067 35,800 33,976 33,544
RBEIEZASE Deposit received for contracts in progress 13,418 15,945 18,201 15,444 14,163
—FLRNEEREIRTE Bond 20,000 — —_ — J—
ZFDith Other current liabilities 24,480 29,013 20,689 20,587 18,231
BEEaE Fixed Liabilities 21,339 17,149 21,536 19,384 19,478
BEHATEI HE Liability for employees' retirement benefits 6,968 5,719 5,492 4,160 4,258
ZDih Other long-term liabilities 14,371 11,429 16,044 15,223 15,219
[DBHmERES Minority Interests 350| 736] 706| 923 796|
[P EE (pMRERSER O Shareholders' Equity 122,273]  117,006] 119,835 116,432 116,640|
[erE Total Assets 233,365] 214,018] 216,770] 206,750] 202,854]
O R{E®E ~Capital Expenditure and Depreciation
Fiscal Years ended March 31 2005 2006 2007 2008 2009 2010
(H16.4-H17.3) | (H17.4-H18.3) | (H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3) | (H21.4-H22.3)
(P18 Est)
EEEE Fixed Assets — — — — 1,761 2,300
) —REE Leased Assets — — - — 933 600
BRMWREE Total Capital Expenditure 1,865 1,944 2,333 1,817 2,695 2,900
BEEeRE Fixed Assets — - - - 2,726 2,700
1) —XEE Leased Assets — — — — 109 120
BimENE &t Total Depreciation 4,142 3,807 3,374 3,115 2,835 2,820

PanaHome



.Eﬁﬁﬁ?ﬁ'*&%“ ]/Consolidated Financial Ratio Analysis [1]

Fiscal Years ended March 31
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E.Eﬁ*”:$ 52.4% 54.7% 55.3% 56.3% 57.5%
Equity Ratio
ﬁﬁ.iﬁtb$_ 136.4% 148.0% 173.8% 183.0% 198.8%
Current Ratio

Etb$ 91.1% 82.9% 72.6% 67.5% 61.5%
Fixed Ratio

N -
RAEERE (=) 1.13 1.22 1.38 1.39 1.39
Assets Turnover (Times)
MEREEGE (=) 7.89 6.94 5.74 5.09 4.76
Inventory Turnover (Times)
- _
S LEEEEE (@) 33.14 42.64 58.13 70.54 73.72

Receivables Turnover (Times)
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.Eﬁﬁﬁ?ﬁ*}%[Z]/Consolidated Financial Ratio Analysis [2]

Fiscal Years ended March 31

PanaHome
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(H16.4-H17.3) | (H17.4-H18.3) | (H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3)
1#RET- Y LRI (F) 22.48]  -16.10 31.21 ~3.61 17.53
Earnings per Share[=EPS](¥)
hed

1*ﬁlﬁﬂll$§$ (f8) _ 27.7 — 25.1 — 33.9
Price Earnings Ratio [=PER] (Times)

1HS - UMRE (F) 728.67|  697.80|  713.07|  692.48|  693.93
Shareholders' Equity per Share (¥)

3 hed

WEARERE ) 0.85 1.36 1.10 0.92 0.86
Price Book Value Ratio [=PBR] (Times)

HOAX MR ROD) 30%  -2.3% 44%  -0.5% 2.5%
Return on Equity
KEERENER
Return on Assets 1.5% 2.1% 4.4% 4.4% 4.7%
[Ordinary Income / Total Assets]
FReR{E (M)
Common Stock Price as of March 31(¥) 623 948 784 639 594

1 Hiéf: Y fﬁm;ﬁﬁi/Shareholders' Equity per Share
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.Eﬁ%ﬂf‘ﬂﬂ“j"_f'.J:E/Consolidated Net Sales Breakdown

PanaHome

OERFH Bl 58 £ &/ Net Sales Breakdown
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Fiscal Years ended March 31| 2005 2006 2007 2008 2009 2010
(H16.4-H17.3) | (H17.4-H18.3) | (H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3) | (H21.4-H22.3)
(%48 Est.)
BEHR 27| 2 2 202,362
Hous! : 181,434 188,327 06,869 00,737 02,36 183,000
ousing Construction
B4 tt(Percentage of previous year) (98.3%) (103.8%) (109.8%) (97.0%) (100.8%) (90.4%)
# Mtk (Percentage of share of total) (68.8%) (69.2%) (69.7%) (68.4%) (71.1%) (70.4%)
Fe L #F1#5F(Gross Profit margin) (25.0%) (24.6%) (25.1%) (25.8%) (25.9%) (25.4%)
RS AT Ll 39,795 39,236| 36,649| 29,986 27,945| 21,500
Housing Materials
B4t (Percentage of previous year) (98.9%) (98.6%) (93.4%) (81.8%) (93.2%) (76.9%)
# Mtk (Percentage of share of total) (15.1%) (14.4%) (12.4%) (10.2%) (9.8%) (8.3%)
55 L # %1253 (Gross Profit margin) (34.1%) (31.7%) (32.5%) (31.8%) (33.5%) (32.5%)
WAL 2 35,353| 35,306 41,583| 49,037 38,285 38,000
Land and Buildings for Sale
B4 tt(Percentage of previous year) (104.7%) (99.9%) (117.8%) (117.9%) (78.1%) (99.3%)
# Rtk (Percentage of share of total) (13.4%) (13.0%) (14.0%) (16.7%) (13.5%) (14.6%)
Fe L #FI#5 5 (CGross Profit margin) (12.5%) (12.7%) (14.4%) (14.3%) (11.1%) (11.5%)
FEIE T 7243|9423 11,714| 13,854| 16,031 17,500
Real Estate
B4 tt(Percentage of previous year) (141.9%) (130.1%) (124.3%) (118.3%) (115.7%) (109.2%)
# Ak Lk (Percentage of share of total) (2.7%) (3.4%) (3.9%) (4.7%) (5.6%) (6.7%)
Fe L #F#5 5 (CGross Profit margin) (18.0%) (14.5%) (14.0%) (12.5%) (11.0%) (11.4%)
5= LB Akt
Z-—mER 263,826 272,294| 296,816| 293,616 284,625 260,000
B4 tt(Percentage of previous year) (100.0%) (103.2%) (109.0%) (98.9%) (96.9%) (91.3%)
55 L # %1253 (Gross Profit margin) (24.5%) (23.7%) (24.1%) (23.9%) (23.8%) (23.1%)
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.R&%F‘ &@*ﬁ@/Housing Sales Breakdown (in units ) (' JL—F £k PanaHome Group) PanaHome
(B4 F)
Fiscal Years ended March 31 2005 2006 2007 2008 2009 2010
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3)
B BEL ML ML B (P Est) B
- FEE=E Detached Housing 4,016 (102.8%) 3,577 (89.1%) 3,859 (107.9%) 3,533 (91.6%) 3,546 (100.4%) 2,998 (84.5%)
LEHAE iz Custom-built Houses 3,573 (99.9%) 3,215 (90.0%) 3,465 (107.8%) 3,158 (91.1%) 3,215 (101.8%) 2,697 (83.9%)
(143}_? _hga}?'lz HE Buildings for Sale 443 (133.8%) 362 (81.7%) 394 (108.8%) 375 (95.2%) 331 (88.3%) 301 (90.9%)
(Apr. ~Sep. ) %_ﬁﬁ% Rental Apartment Housing 3,134 (114.4%) 2,922 (93.2%) 3,050 (104.4%) 2,865 (93.9%) 2,629 (91.8%) 2,231 (84.9%)
&t Total 7,150 (107.6%) 6,499 (90.9%) 6,909 (106.3%) 6,398 (92.6%) 6,175 (96.5%) 5,229 (84.7%)
(F18 Est.)
- FEfE=E Detached Housing 3,252 (93.4%) 3,472 (106.8%) 3,659 (105.4%) 3,298 (90.1%) 3,013 (91.4%) 3,009 (99.9%)
-F%q E+ -2 Custom-built Houses 2,854 (92.1%) 2,999 (105.1%) 3,120 (104.0%) 2,703 (86.6%) 2,525 (93.4%) 2,567 (101.7%)
(;gdﬁ Egﬁc) iE Buildings for Sale 398 (104.2%) 473 (118.8%) 539 (114.0%) 595 (110.4%) 488 (82.0%) 442 (90.6%)
(Oct. ~Mar. ) 6= Rental Apartment Housing 4,159 (86.6%) 3,891 (93.6%) 3,828 (98.4%) 3,222 (84.2%) 3,403 (105.6%) 2,924 (85.9%)
&t Total 7,411 (89.5%) 7,363 (99.4%) 7,487 (101.7%) 6,520 (87.1%) 6,416 (98.4%) 5,933 (92.5%)
(718 Est.)
N FPEE=E Detached Housing 7,268 (98.4%) 7,049 (97.0%) 7,518 (106.7%) 6,831 (90.9%) 6,559 (96.0%) 6,007 (91.6%)
ﬁ% -2 Custom-built Houses 6,427 (96.3%) 6,214 (96.7%) 6,585 (106.0%) 5,861 (89.0%) 5,740 (97.9%) 5,264 (91.7%)
(450;25) PiE Buildings for Sale 841 (118.0%) 835 (99.3%) 933 a11.7%) 970 (104.0%) 819 (84.4%) 743 (90.7%)
(Apr. —Mar.) 6= Rental Apartment Housing 7,293 (96.7%) 6,813 (93.4%) 6,878 (101.0%) 6,087 (88.5%) 6,032 (99.1%) 5,155 (85.5%)
&t Total 14,561 (97.5%) 13,862 (95.2%) 14,396 (103.9%) 12,918 (89.7%) 12,591 (97.5%) 11,162 (88.7%)
CED) BREFHEFFIRN—RADOHETT (voPavER]) .
Note 1: Housing Sales is calculated on a construction start basis (except for condominiums.)
CE2) REFHIZEK., BREOFHIEATEYEEA,
Note 2: Remodeling sales are not included in Housing Sales.
H %EF ﬁ@*ﬁ*&/New Orders Breakdown ( in units) (¥ JL—F£{& . PanaHome Group)
(B4 F)
Fiscal Years ended March 31 2005 2006 2007 2008 2009 2010
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3)
AL B MEL MEL ML (P Est) ML
- FEEsE Detached Housing 3,210 (87.8%) 3,567 (111.1%) 3,668 (102.8%) 3,335 (90.9%) 3,283 (98.4%) 3,009 (91.7%)
L35t B Custom-built Houses 2,805 (86.0%) 3,244 (115.7%) 3,195 (98.5%) 2,905 (90.9%) 2,834 (97.6%) 2,640 (93.2%)
(143}_? _hga}?'lz nE Buildings for Sale 405 (102.3%) 323 (79.8%) 473 (146.4%) 430 (90.9%) 449 (104.4%) 369 (82.2%)
(Apr. ~Sep. ) &8s Rental Apartment Housing 3,629 (83.1%) 3,502 (96.5%) 3,212 91.7%) 3,252 (101.2%) 3,167 (97.4%) 2,903 91.7%)
it Total 6,839 (85.2%) 7,069 (103.4%) 6,880 (97.3%) 6,587 (95.7%) 6,450 (97.9%) 5,912 (91.7%)
(F18 Est.)
- FE#=E Detached Housing 3,278 (92.6%) 3,798 (115.9%) 3,443 (90.7%) 3,457 (100.4%) 2,752 (79.6%) 3,074 a11.7%
-F%q E+ -2 Custom-built Houses 2,859 (91.0%) 3,346 (117.0%) 3,031 (90.6%) 2,975 (98.2%) 2,352 (79.1%) 2,567 (109.1%)
(;gdﬁ Egﬁf) SE Buildings for Sale 419 (105.0%) 452 (107.9%) 412 (91.2%) 482 (117.0%) 400 (83.0%) 507 (126.8%)
(Oct. -Mar. ) 6= Rental Apartment Housing 3,001 (70.0%) 3,313 (110.4%) 2,753 (83.1%) 2,919 (106.0%) 2,325 (79.7%) 2,830 (121.7%)
&t Total 6,279 (80.2%) 7,111 (113.3%) 6,196 (87.1%) 6,376 (102.9%) 5,077 (79.6%) 5,904 (116.3%)
(F48 Est.)
N FPEE=E Detached Housing 6,488 (90.1%) 7,365 (113.5%) 7,111 (96.6%) 6,792 (95.5%) 6,035 (88.9%) 6,083 (100.8%)
ﬁ% b Custom-built Houses 5,664 (88.5%) 6,590 (116.3%) 6,226 (94.5%) 5,880 (94.4%) 5,186 (88.2%) 5,207 (100.4%)
Mﬁ);gﬁ) iE Buildings for Sale 824 (103.6%) 775 (94.1%) 885 (114.2%) 912 (103.1%) 849 (93.1%) 876 (103.2%)
(Apr. -Mar.) 6= Rental Apartment Housing 6,630 (76.6%) 6,815 (102.8%) 5,965 (87.5%) 6,171 (103.5%) 5,492 (89.0%) 5,733 (104.4%)
&t Total 13,118 (82.7%) 14,180 (108.1%) 13,076 (92.2%) 12,963 (99.1%) 11,527 (88.9%) 11,816 (102.5%)

GE) ZEAFPHICEK, BBAEOFRIIEATEY FEA.
Note: Remodeling orders are not included in New Orders.

-6-




.,E\&Jﬂ'_'f,a)’lkfﬂ[] ]/Trend in Housing Sales [1] PanaHome

& 1#%1-YF—4 _/Price and Floor Space per House

Fiscal Years ended March 31 2005 2006 2007 2008 2009
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3)
EEST (FHE) Price (¥ ten thousands) 2,744 2,811 2,855 2,846 2,860
FEFEE=E
Custom-built ERREE (m) Floor space () 140.3 140.3 138.9 137.4 137.1
Detached Housing
HBE (5F)  Jnitprice per 3.3sq. meters 64.5 66.1 67.9 68.3 68.8

(¥ ten thousands)

5t E€% (35H) Price (¥ ten thousands) 2,315 2,391 2,474 2,466 2,441
SEFEEE
Detached Housing ERRER (m) Floor space () 121.0 121.1 119.4 119.4 120.3
for Sale
Unit price per 3.3 sq. meters

PREAE (M) (¥ ten thousands) 63.1 65.2 68.4 68.2 67.0
SBELE (FMA) Price (¥ ten thousands) 4,466 4,434 4,320 4,681 4,670

KEE=E
Rental Apartment  |ZEprm#& (nd)  Floor space () 245.2 237.2 225.0 233.9 224.3

Housing
WEE (5m)  Jnitprice per 3.3 sq. meters 60.1 61.7 63.4 66.0 68.7

(¥ ten thousands)

GE) 1HEYT—21%. ZHEBEOLEETT,
Note: The price per house is amount when contracted.




== s 3 ) .
.,Eﬁy—u,o):lj(,ﬂ,[Z]/Trend in Housing Sales [2] PanaHome
@ EEW A The Number of Sales Centers
Fiscal Years ended March 31 2005 2006 2007 2008 2009
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3)
BriE (8 Housing Display Centers 252 262 285 266 255
FEFEFWEL S LOEHRE (477 Living Information Rooms 43 43 42 41 38
BREBRETILADR () Overnight-stay Model Homes - 1 2 10 40
& EEMRE.Breakdown of Newly Constructed
Fiscal Years ended March 31 2005 2006 2007 2008 2009
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3)
HEEE (BER) Building for the First Time 63.8% 62.9% 62.5% 63.4% 64.3%
BELE (BR) Rebuilding at Same Place 36.2% 37.1% 37.5% 36.6% 35.7%
€ ZFIEE.Channels of Orders
Fiscal Years ended March 31 2005 2006 2007 2008 2009
(H16.4-H17.3) (H17.4-H18.3) (H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3)
BTri5 Sales Centers 42.2% 44.1% 47.5% 48.9% 50.1%
BN On Introduction 44.4% 43.8% 44.7% 46.2% 45.0%
ZF Dtk Other 13.4% 12.1% 7.8% 4.9% 4.9%

() RIRBOT 2. FEEERZAELLDTY,

Note: Channels of Orders include detached housing and rental apartment housing.




& 6 &
.**Etl’ﬁﬁ%ﬂ“ﬁ#ﬁ’lk} / The Distribution of Shares PanaHome
Interim to 9/2007 (H19.9) 2008 (H20.3) Interim to 9/2008 (H20.9) 2009 (H21.3)
HEH(N) | %R FH - #::3 HEH(N) | HEXE(FH - #::3 BEB(A) | HBXEFH ;&4 BER ) | BB (F#H [F%:3
Shareholders Shares Percentage | Shareholders Shares Percentage | Shareholders Shares Percentage |Shareholders Shares Percentage
SRR
Financial Institutions 69 27,557 16.49% 60 28,061 16.79% 54 28,634 17.13% 53 31,186 18.65%
- E-ga
Securities Companies 28 1,248 0.75% 29 639 0.38% 29 448 0.27% 24 372 0.22%
ZDMDEAN
Non-Financial Institutions 130 92,223 55.18% 126 92,149 55.13% 124 92,114 55.10% 126 92,133 55.10%
SNEEANE
Foreigners 130 20,916 12.52% 135 22,942 13.73% 142 22,441 13.42% 124 20,458 12.23%
EAZ DM
Individuals and Others 8,575 25,176 15.06% 7,992 23,356 13.97% 7,963 23,546 14.08% 7,706 23,086 13.80%
& &
Total 8,932 167,120 100.00% 8,342 167,147 100.00% 8,312 167,183 100.00% 8,033 167,235 100.01%
100%
80%
O£ R&E
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