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.Eﬁ*ﬁﬁﬁ'gg/ Consolidated Income Statement

PanaHome

(B4 : BAM)
(¥ million)
Fiscal Years ended March 31 2007 2008 2009 2010 2011 2012
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3) (H23.4-H24.3)
(F#8 Est)
=5
LR 296,816 293,616 284,625 260,388| 269,450 285,000
Bi4E Lt (Percentage of previous year) (109.0%) (98.9%) (96.9%) (91.5%) (103.5%) (105.8%)
= Y
x L 71,417|  70,032| 67,839  59,140|  62,340| 66,700
ross Profit
BI4ELL (Percentage of previous year) (110.4%) (98.1%) (96.9%) (87.2%) (105.4%) (107.0%)
55kt (Percentage of net sales) (24.1%) (23.9%) (23.8%) (22.7%) (23.1%) (23.4%)
BRBERV—BREEE
Selling, General and Administrative 63,055 61 ,274 58,347 53,797 54,509 56,700
Expenses
BI4ELE (Percentage of previous year) (103.5%) (97.2%) (95.2%) (92.2%) (101.3%) (104.0%)
5tLLt (Percentage of net sales) (21.3%) (20.9%) (20.5%) (20.7%) (20.2%) (19.9%)
assy
]
<ok 8362|  8757|  9,492|  5343|  7,831| 10,000
perating Income
BI4ELL (Percentage of previous year) (223.7%) (104.7%) (108.4%) (56.3%) (146.5%) (127.7%)
55kt (Percentage of net sales) (2.8%) (3.0%) (3.3%) (2.1%) (2.9%) (3.5%)
BERE
A ome 9,419|  9,402|  9,559| 5,141 8,125 10,100
B4t (Percentage of previous year) (198.5%) (99.8%) (101.7%) (53.8%) (158.0%) (124.3%)
5tLLt (Percentage of net sales) (3.2%) (3.2%) (3.4%) (2.0%) (3.0%) (3.5%)
Bisk G AT = 4B 2 6,892 -1,187|  8237| 5062 6768 9,600
ncome before Income Taxes
BI4ELL (Percentage of previous year) (—) (—) (—) (61.5%) (133.7%) (141.8%)
55kt (Percentage of net sales) (2.3%) (-0.4%) (2.9%) (1.9%) (2.5%) (3.4%)
EEufElE
o 5,239 -606|  2,947| 2,428 4324 5300
B4t (Percentage of previous year) (—) (=) (—) (82.4%) (178.1%) (122.6%)
5tLLt (Percentage of net sales) (1.8%) (-0.2%) (1.0%) (0.9%) (1.6%) (1.9%)
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.EﬁgﬂFﬁﬂ“%i%/Consolidamd Net Sales Breakdown

PanaHome

OERFAI5E £ &/ Net Sales Breakdown
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(B4L - BAM)
(¥ million)
Fiscal Years ended March 31] 2007 2008 2009 2010 2011 2012
(H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3) | (H21.4-H22.3) | (H22.4-H23.3) | (H23.4-H24.3)
(F#8 Est)
=t
F%“E ) 206,869 200,737 202,362| 177,851 188,749 207,000
ousing Construction
BI4E tt(Percentage of previous year) (109.8%) (97.0%) (100.8%) (87.9%) (106.1%) (109.7%)
#RLLE(Percentage of share of total) (69.7%) (68.4%) (71.1%) (68.3%) (70.1%) (72.6%)
55k #%25 % (Gross Profit margin) (25.1%) (25.8%) (25.9%) (26.4%) (26.3%) (26.1%)
BEEVRTLEBM
e Mrera 36,649 29,986 27,945 21,954| 21,830| 23,000
B 4E tb(Percentage of previous year) (93.4%) (81.8%) (93.2%) (78.6%) (99.4%) (105.4%)
Rtk (Percentage of share of total) (12.4%) (10.2%) (9.8%) (8.4%) (8.1%) (8.1%)
55 L ¥ %253 (Gross Profit margin) (32.5%) (31.8%) (33.5%) (35.2%) (35.3%) (35.3%)
AHMmLE-2 41,583| 49,037| 38,285 42,667| 39,413| 35,000
Land and Buildings for Sale
A4tk (Percentage of previous year) (117.8%) (117.9%) (78.1%) (111.4%) (92.4%) (88.8%)
Rt (Percentage of share of total) (14.0%) (16.7%) (13.5%) (16.4%) (14.6%) (12.3%)
55 L #%I#5 3 (Gross Profit margin) (14.4%) (14.3%) (11.1%) (6.4%) (8.0%) (8.0%)
A e
RENE 11,714 13,854 16,031 17,914 19,457 20,000
Real Estate
BifE Lk (Percentage of previous year) (124.3%) (118.3%) (115.7%) (111.7%) (108.6%) (102.8%)
# Mtk (Percentage of share of total) (3.9%) (4.7%) (5.6%) (6.9%) (7.2%) (7.0%)
Fe L #FI 28 F(Gross Profit margin) (14.0%) (12.5%) (11.0%) (9.3%) (9.1%) (9.1%)
%L
Toral 296,816 293,616| 284,625| 260,388| 269,450| 285,000
BI4E tt(Percentage of previous year) (109.0%) (98.9%) (96.9%) (91.5%) (103.5%) (105.8%)
55 L ¥ %253 (Gross Profit margin) (24.1%) (23.9%) (23.8%) (22.7%) (23.1%) (23.4%)

Od ﬁi*ﬁﬁ/share of Total

100%

O EEFE
Real Estate

O2EAL-2BY

Land and Buildings for Sale
BEES R T LEM

Housing Materials

OEEFE

Housing Construction

80%
60%
40%
20%
0% : : : : :

e
o R

2007 2008 2009

2010

2011 2012%




WEHFEEANEER -

Eﬁﬁ%?&ﬁ/Consolidated Balance Sheet Data - Capital Expenditure

Ri&*t@FE. Balance Sheet Data (Bt : EEED
(¥ million)
Fiscal Years ended March 31 2007 2008 2009 2010 2011
(H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3) | (H21.4-H22.3) | (H22.4-H23.3)
FEEE Current Assets 129,812 128,103 131,068 129,928 140,234
HEES: Cash and deposits 56,636 36,893 26,544 29,783 22,594
ZIWFER - TRIERIASE Receivables 3,983 4,171 3,333 2,937 3,821
H{EmET % Short-term investments 1,109 14,144 30,005 40,000 58,000
SERALH - BY Land and Buildings for sale 48,088 48,330 56,097 43,007 37,955
REILEXHE Contracts in progress 8,745 6,391 6,004 6,546 7,651
ZFDhHRENE Other inventories 2,351 1,566 1,172 994 1,638
ZDih Other current assets 8,896 16,605 7,909 6,660 8,572
BERE Fixed Assets 86,958 78,646 71,786 68,118 65,673
AEVETEEE Property, plant and equipment 45,611 40,638 39,914 39,089 38,427
& Buildings 18,388 16,294 15,494 14,707 14,524
et Machinery 1,966 1,546 1,270 999 896
i Land 23,436 21,251 21,050 21,214 21,002
ZTOMEREEEE Other property, plant and equipment 1,820 1,545 2,099 2,168 2,004
BRETEE Intangibles 2,631 2,880 2,808 2,855 3,356
BEFOMDOEE Investments and other assets 38,715 35,127 29,062 26,173 23,889
bt 1 h=Ki-§ Current Liabilities 74,691 70,009 65,939 61,799 67,530
XIFR - TBXRLEE Payables 35,800 33,976 33,544 29,839 32,224
RRIEZAE Deposit received for contracts in progress 18,201 15,444 14,163 14,506 16,543
ZFDith Other current liabilities 20,689 20,587 18,231 17,452 18,762
b=t § Fixed Liabilities 21,536 19,384 19,478 18,830 19,143
BB A Liability for employees' retirement benefits 5,492 4,160 4,258 4,610 5,028
FDith Other long-term liabilities 16,044 15,223 15,219 14,220 14,115
[PEnIEs Minority Interests | 706] 923] 796] 833] 721]
[BRE urEssERO Shareholders’ Equity | 119,835] 116,432 116,640] 116,583] 118,511
[aaE Total Assets | 216,770] 206,750] 202,854] 198,047] 205,908]
FiE1RE ~Capital Expenditure and Depreciation (8f : HHMA)
(¥ million)
Fiscal Years ended March 31 2007 2008 2009 2010 2011 2012
(H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3) | (H21.4-H22.3) | (H22.4-H23.3) | (H23.4-H24.3)
(P18 Est.)
EE&E Fixed Assets - - 1,761 1,780 3,200 5,600
)—R&E Leased Assets — — 933 471 84 200
B asE 5t Total Capital Expenditure 2,333 1,817 2,695 2,251 3,284 5,800
EE&E Fixed Assets - - 2,726 2,690 2,590 3,000
) —R&E Leased Assets - - 109 303 396 440
b2t £a0E . Total Depreciation 3,374 3,115 2,835 2,993 2,986 3,440

PanaHome




.ﬁﬁﬁﬁ?ﬁ*&%/Consolidated Financial Ratio Analysis PanaHome

Fiscal Years ended March 31 2007 2008 2009 2010 2011 OB S &AL /Equity Ratio
(H18.4-H19.3) | (H19.4-H20.3) | (H20.4-H21.3) | (H21.4-H22.3) [ (H22.4-H23.3) (%)
60.0%
N 58.0%
HORELR 55.3% 56.3% 57.5% 58.9% 57.6%
quity Ratio 56.0%
MELEE 173.8% 183.0% 198.8% 210.2% 207.7% 540k I
Current Ratio
52.0%
Ett$ 72.6% 67.5% 61.5% 58.4% 55.4%
Fixed Ratio 50.0%
2007 2008 2009 2010 2011
KEEREKE (m)
Assets Turnover (Times) 1.38 1.39 1.39 1.30 1.33 O ER 7= ZEARERIZR/ Earnings per Share
(M:¥
3 = 50.00
WEHAEEEE (H) 5.74 5.09 4.76 4.58 5.51
Inventory Turnover (Times)
30.00 -
- —
R LEEEERE (@) 58.13 70.54 73.72 81.58 78.46
Receivables Turnover (Times)
10.00 -
. N
o -10.00 -
1HRETY LRI (F) 31.21 ~3.61 17.53 14.45 25.73
Earnings per Share[=EPS](¥)
L -30.00
1HREYMRE () 713.07|  692.48]  693.93|  693.70|  705.29 2007 2008 2009 2010 201
Shareholders' Equity per Share (¥)
. 1 **%T:L)fﬁmﬁﬁi/shareholders' Equity per Share
BEAXLMHFARE (ROE) 4.4% -0.5% 2.5% 2.1% 3.7% o
Return on Equity 800.00
REERRREE
Return on Assets 4.4% 4.4% 4.7% 2.6% 4.0%
[Ordinary Income / Total Assets] 700.00 .\¢ * * —
600.00
500.00 - -
2007 2008 2009 2010 2011




MR 5E P ﬁ@*ﬁiz/Housing Sales Breakdown (in units) (¥ JL—F£4{k.PanaHome Group) PanaHome
(Bfz: F)
Fiscal Years ended March 31 2007 2008 2009 2010 2011 2012
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3) (H23.4-H24.3)
AL BIELL BI4EL RIEL AL (48 Est.) BIELL

LHAEt PR Custom-built Detached Houses 3,181  (104.9% 3,025 (95.1%) 2,916 (96.4%) 2,430  (83.3%) 2,459 (o1.2% 2,690 (109.4%)
(4B-98) S Buildings for Sale 381 isaw 402  (05.5% 408 (101.5% 482 (118.1% 407  (34.4% 350 @6.1%
st half ®E& Rental Apartment Houses 2,686 (96.2% 2,878 (107.1% 2,425 (84.3% 1,080  (81.6% 2,102 (106.2% 1,950  (92.8%

(Apr.-Sep.)  |&gt Total 6,248 (101.5% 6,305  (100.9%) 5,749  (91.2% 4,892  (85.1% 4,968 (101.5% 4,990  (100.5%)
FEEst)

THAET FPE#5EH  Custom-built Detached Houses 3,302 (04.0% 3,004  (91.0% 2,943 (98.0% 2,498  (84.9%) 2,746 (109.9%) 2,980 (108.5%
(108-38) S Buildings for Sale 475 (100.2% 549 (15.6% 420  (76.5% 565 (134.5% 412 (73.09 320  (77.6%
2nd half RE Rental Apartment Houses 4,035 (100.3% 3,562  (88.3% 3,764 (105.7% 2,646  (70.3% 2,627  (99.3% 2,570  (97.8%

Oct. Mar.) | &gt Total 7,812 (101.8% 7115  91.1% 7,127  (100.2%) 5,709  (80.1% 5,785 (101.3%) 5,870 (101.5%
FEEst)
3 PR Custom-built Detached Houses 6,483  (104.4%) 6,029  (93.0% 5,859  (97.2%) 4,928  (84.1%) 5,205  (105.6%) 5,670 (108.9%)

(4B-38) S Buildings for Sale 856  (106.3%) 951  anaw 828  @7.1% 1,047  (126.4% 819  (78.2% 670  (81.8%

Total RE Rental Apartment Houses 6,721  (98.6% 6,440  (95.8% 6,189  (96.1% 4,626  (74.7% 4,729 (102.2% 4,520  (95.6%)

(Apr.Mar.) | &gt Total 14,060 (101.7%) 13,420  (95.4% 12,876 (95.9%) 10,601  (82.3% 10,753  (101.4%) 10,860 (101.0%
GE) BRFEFBISREREFEIA—RTEHLTEYELED, SEHISBEICH > TEHELA—RIZERELTEYET.
Note 1: Housing Sales are calculated on a delivery basis retroactively, which were previously calculated on a construction start basis.
GE2) DERICIEI VDA VORBEEATHBYET,
Note 2: Condominium sales are included in Buildings for Sale.
CE3) RFEFHICIT, HBREOFHIEATEY FEFEA.
Note 3: Remodeling sales are not included in Housing Sales.
[ %EF ﬁ@*ﬁg/New Orders Breakdown (in units) (¥ JL—F£{4.PanaHome Group)

(B : F)
Fiscal Years ended March 31 2007 2008 2009 2010 2011 2012
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3) (H23.4-H24.3)
AL BIELL k34 AI4ELL AL (18 Est.) BIELL

LEEE FiEEa Custom-built Detached Houses 3,195 (98.5%) 2,905 (90.9%) 2,834  (97.6%) 2,529  (89.2% 2,839 (12.3% 3,120  (109.9%)
(4R-9R) ok ] Buildings for Sale 473 (146.4% 430  (90.9%) 449  (04.4% 553  (23.2% 457  (82.7%) 310  (67.8%
1st half %5 Rental Apartment Houses 3,212 ©@1.7% 3,252 (101.2% 3,167  (97.4% 2,331 73.6% 2,406  (103.2% 2,420  (100.6%)

(Apr.—Sep.)  |gvat Total 6,880 (07.3% 6,587 5.7 6,450  ©7.9% 5,413 @3.9% 5,702 (105.3% 5,850  (102.6%
(FH Est)

THAET PiEa Custom-built Detached Houses 3,031 (90.6%) 2,975  (98.2% 2,352 (791% 2,382  (101.3%) 2,856  (119.9% 3,150 (10.3%
(108-38) N Buildings for Sale 412 ©1.2% 482  (117.0% 400  (83.0% 445  (111.3% 308  (69.2%) 310 (100.6%
2nd half &5 Rental Apartment Houses 2,753  (83.1%) 2,919 (106.0%) 2,325 (79.7%) 2,376  (102.2%) 1,875 (78.9%) 2,440 (130.1%)

(Oct. -Mar.)  |&gt Total 6,196  (67.1% 6,376  (102.9% 5,077 (7969 5,203 (102.5% 5,039  (96.8% 5,900  (17.1%)
(FH Est)

EHA FP#EA  Custom-built Detached Houses 6,226  (94.5%) 5,880  (94.4%) 5,186  (88.2% 4,911 (94.7%) 5,695 (116.0% 6,270 (110.1%

4B-3R8) box ] Buildings for Sale 885 (114.2% 912  (03.1% 849  (93.1% 998 (17.6% 765  (76.7%) 620  (81.0%

Total &5 Rental Apartment Houses 5,965 (87.5%) 6,171 (103.5%) 5,492 (89.0%) 4,707 (85.7%) 4,281 (90.9%) 4,860 (113.5%)

(Apr. Mar.) | &gt Total 13,076 ©2.2% 12,963 ©9.1% 11,527  88.9%) 10,616 (92.1% 10,741 (01.2% 11,750  (109.4%)

GED) DEBICEIVY3IVOFRKEEATEYET,

Note 1: Condominium orders are included in Buildings for Sale.
GE2) ZEFHICIT, BBAEOFBEIEATEYERA.

Note 2: Remodeling orders are not included in New Orders.




== o . , N
W HRSED AR 1]/ Trend in Housing Sales [1] (4 )L—F 44k PanaHome Group) PanaHome
1#%47/-Y F—4%_Price and Floor Space per House
Fiscal Years ended March 31 2007 2008 2009 2010 2011
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3)
HWESE (FA)  Price (¥ ten thousands) 2,855 2,846 2,860 2,826 2,749
HAFgE=E
Custom—built REREE (m) Floor space () 138.9 137.4 137.1 133.7 132.0
Detached Housing
Unit price per 3.3 sq. meters
HEME (B5F) (¥ ten thousands) 67.9 68.3 68.8 69.7 68.7
55 L&% (FM) Price (¥ ten thousands) 2,474 2,466 2,441 2,376 2,461
SEFREE
Detached Housing EREHE (m) Floor space (m) 119.4 119.4 120.3 120.3 119.1
for Sale
Unit price per 3.3 sq. meters
HEME (B5F) (¥ ten thousands) 68.4 68.2 67.0 65.2 68.2
EE®4 (FMA)  Price (¥ ten thousands) 4,320 4,681 4,697 4,738 5,031
KE8EE
Renti: Apfirtment EEREE (m) Floor space (r) 225.0 233.9 225.4 220.7 239.4
ousing
Unit price per 3.3 sq. meters
HEME (B5F) 63.4 66.0 68.8 70.8 69.3

(¥ ten thousands)

GE) 18E =Y T—2%, BHREORETT,

Note: The price per house is amount when contracted.




== s 2 . . N
W AR 5T DKM [2]./ Trend in Housing Sales [2] (%' )L— T4tk PanaHome Group) PanaHome
B2 S H. The Number of Sales Centers
Fiscal Years ended March 31 2007 2008 2009 2010 2011
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3)
BRE () Housing Display Centers 285 266 255 214 213
FFEWELS LOERE (57D Living Information Rooms 42 41 38 36 35
FBAKBRETILADR (1) Overnight-stay Model Homes 2 10 40 62 46
EEMNER . Breakdown of Newly Constructed
Fiscal Years ended March 31 2007 2008 2009 2010 2011
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3)
FELEE (BR) Building for the First Time 63.1% 64.2% 64.9% 66.3% 66.3%
BELE (FR) Rebuilding at Same Place 36.9% 35.8% 35.1% 33.7% 33.7%
GE) BERRIZTZIR-—XOHETT,
Note: Breakdown of Newly Constructed is calculated on a contract-concluded basis.
342 8& . Channels of Orders
Fiscal Years ended March 31 2007 2008 2009 2010 2011
(H18.4-H19.3) (H19.4-H20.3) (H20.4-H21.3) (H21.4-H22.3) (H22.4-H23.3)
Bz Sales Centers 47.5% 48.9% 50.1% 45.5% 48.1%
B On Introduction 44.7% 46.2% 45.0% 45.1% 42.2%
Z Dt Other 7.8% 4.9% 4.9% 9.4% 9.7%

() BERROT—LF. FREERZEERLLDTY,

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




.**Etﬁﬁ;ﬁ%g“ﬁ#ﬁ’{kfﬂ/ﬁe Distribution of Shares

PanaHome

Interim to 9/2009 (H21.9) 2010 (H22.3) Interim to 9/2010 (H22.9) 2011 (H23.3)
BEB(N) | BB (FH %3 BEB(N) BRI (FH) [:%:3 BEB(N) | BB (FH %3 BEB(N) BRI (FH) [:%:3
Shareholders Shares Percentage|Shareholders Shares Percentage|Shareholders Shares Percentage|Shareholders Shares Percentage
=RhEES
Financial Institutions 50 30,995 18.53% 47 31,359 18.75% 45 29,217 17.46% 45 20,973 12.53%
FEFtt
Securities Companies 31 577 0.34% 27 1,655 0.99% 31 596 0.36% 33 3,445 2.06%
FDMDEAN
Non-Financial Institutions 126 92,154 55.11% 123 92,141 55.09% 122 92,171 55.09% 120 92,155 55.06%
SNEFEANE
Foreigners 135 20,275 12.12% 143 19,707 11.78% 140 22,278 13.32% 164 27,317 16.32%
EAZ D
Individuals and Others 7,675 23,258 13.90% 7,365 22,415 13.39% 7,458 23,039 13.77% 7,544 23,467 14.03%
& &
Total 8,017 167,259 100.00% 7,705 167,277 100.00% 7,796 167,301 100.00% 7,906 167,357 100.00%
100%
==
80% |
60% | O£ R
Financial Institutions
Bt
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40% 1 OZDOHhdEA
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BNEEASE
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