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.Eﬁ?ﬁﬁ%"’ﬁg/Consolidated Income Statement

(Bf-\Aam)

(¥ million)

PanaHome

Fiscal Years ended March 31

2009

(H20.4-H21.3)

2010

(H21.4-H22.3)

2011

(H22.4-H23.3)

2012

(H23.4-H24.3)

2013

(H24.4-H25.3)

2014

(H25.4-H26.3)
(P18 Est)

055 L&~ Net Sales
(B M ¥ million)
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OEZEF|#.~Operating Income
(BB ¥ million)

14,000

12,000

10,000

8,000 -

6,000

4,000 |

2,000

0

= =
;:tfa':“s 284,625(260,388(269,450] 293,152(289,402| 310,000
BI4E L (Percentage of previous year) (96.9%) (91.5%) (103.5%) (108.8%) (98.7%) (107.1%)
== 'Y
|
56 L #E R4 67,839| 59,140| 62,340| 68,222| 68,048| 71,900
Gross Profit
BI4ELL (Percentage of previous year) (96.9%) (87.2%) (105.4%) (109.4%) (99.7%) (105.7%)
5tL Lt (Percentage of net sales) (23.8%) (22.7%) (23.1%) (23.3%) (23.5%) (23.2%)
BERERV—KREHRE
Selling, General and Administrative 58,347 53,797| 54,509| 57,556 56,959| 58,900
Expenses
BT LE (Percentage of previous year) (95.2%) (92.2%) (101.3%) (105.6%) (99.0%) (103.4%)
FEE Lt (Percentage of net sales) (20.5%) (20.7%) (20.2%) (19.6%) (19.7%) (19.0%)
ey
|
E‘**.]E 9,492 5,343 7,831 10,665 11,089 13,000
Operating Income
BI4ELL (Percentage of previous year) (108.4%) (56.3%) (146.5%) (136.2%) (104.0%) (117.2%)
5t.L Lt (Percentage of net sales) (3.3%) (2.1%) (2.9%) (3.6%) (3.8%) (4.2%)
=8

FER A2 9,559| 5,141 8,125| 10,881 11,613| 13,000
Ordinary Income
BT LE (Percentage of previous year) (101.7%) (53.8%) (158.0%) (133.9%) (106.7%) (111.9%)
FE bt (Percentage of net sales) (3.4%) (2.0%) (3.0%) (3.7%) (4.0%) (4.2%)

SRR FHABEF
Pt < 5 2 4 AL 8,237| 5,062 6,768 10,692| 11,740| 12,600
Income before Income Taxes
RI#ELL (Percentage of previous year) (=) (61.5%) (133.7%) (158.0%) (109.8%) (107.3%)
5t.L Lt (Percentage of net sales) (2.9%) (1.9%) (2.5%) (3.6%) (4.1%) (4.1%)
Ay A I
LR 2 2,947| 2,428 4,324 6,123| 7331 7,500
Net Income
BI4ELEL (Percentage of previous year) (=) (82.4%) (178.1%) (141.6%) (119.7%) (102.3%)
5t.L Lt (Percentage of net sales) (1.0%) (0.9%) (1.6%) (2.1%) (2.5%) (2.4%)
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.Eﬁ%ﬂFﬁﬂ']%J:%/Consolidated Net Sales Breakdown

PanaHome

(Bfi-8AaM)

(¥ million)
Fiscal Years ended March 31 2009 2010 2011 2012 2013 2014
(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3)| (H23.4-H24.3)| (H24.4-H25.3)| (H25.4-H26.3)
(F#8 Est)
, . 202,362(177,851(188,749]|214,681(210,120( 220,000
Housing Construction
BI4E L (Percentage of previous year) (100.8%) (87.9%) (106.1%) (113.7%) (97.9%) (104.7%)
Atk (Percentage of share of total) (71.1%) (68.3%) (70.1%) (73.2%) (72.6%) (71.0%)
S L#REEZE (Gross Profit margin) (25.9%) (26.4%) (26.3%) (25.9%) (26.0%) (26.0%)
R =
EELRT LEhH 27,945| 21,954| 21,830| 22,214| 20,635| 21,000
Housing Materials
BIEELE (Percentage of previous year) (93.2%) (78.6%) (99.4%) (101.8%) (92.9%) (101.8%)
Akt (Percentage of share of total) (9.8%) (8.4%) (8.1%) (7.6%) (7.1%) (6.8%)
e E#FEE (Gross Profit margin) (33.5%) (35.2%) (35.3%) (31.5%) (31.5%) (32.0%)
ARMLIE-BY 38,285| 42,667 39,413| 35,153| 35,789| 45,000
Land and Buildings for Sale
RI4ELE (Percentage of previous year) (78.1%) (111.4%) (92.4%) (89.2%) (101.8%) (125.7%)
H#RLLL (Percentage of share of total) (13.5%) (16.4%) (14.6%) (12.0%) (12.4%) (14.5%)
FEL#FE (Gross Profit margin) (11.1%) (6.4%) (8.0%) (10.4%) (12.9%) (12.6%)
~ pe
B 16,031 17,914 19,457 21,102 22,857 24,000
Real Estate
BI4ELL (Percentage of previous year) (115.7%) (111.7%) (108.6%) (108.5%) (108.3%) (105.0%)
# kLt (Percentage of share of total) (5.6%) (6.9%) (7.2%) (7.2%) (7.9%) (7.7%)
St L#F2EE (Gross Profit margin) (11.0%) (9.3%) (9.1%) (9.2%) (9.8%) (10.0%)
xEEmAR
Total 8 284,625(260,388(269,450] 293,152(289,402| 310,000
BI4E L (Percentage of previous year) (96.9%) (91.5%) (103.5%) (108.8%) (98.7%) (107.1%)
e E#F#EE (Gross Profit margin) (23.8%) (22.7%) (23.1%) (23.3%) (23.5%) (23.2%)

O%RF93155 £ &~ Net Sales Breakdown
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WEH SR RER - ER{EIRE ~ Consolidated Balance Sheet Data - Capital Expenditure Pa“aHﬂmE

ﬁ%?\]‘ﬁﬁﬁ/Balance Sheet Data (E4 - THA)
(¥ million)
Fiscal Years ended March 31 2009 2010 2011 2012 2013
(H21.33F) (H22.3%) (H23.33K) (H24.3%) (H25.33K)

REEE Current Assets 131,068 129,928 140,234 149,663 154,836
BHeEe Cash and deposits 26,544 29,783 22,594 23,643 14,948
ZWMFER-ERIBRRALSE Receivables 3,333 2,937 3,821 3,600 3,956
il % Short-term investments 30,005 40,000 58,000 — —
DIERTH-EY Land and Buildings for sale 56,097 43,007 37,955 50,038 56,103
REIEZHE Contracts in progress 6,004 6,546 7,651 7,468 6,343
ZDHIRENE E Other inventories 1,172 994 1,638 1,243 1,191
BRsutETrS Parent company deposits — — — 58,000 66,000
ZFDith Other current assets 7,909 6,660 8,572 5,669 6,293
BT &E Fixed Assets 71,786 68,118 65,673 67,069 66,950
BEREEEE Property, plant and equipment 39,914 39,089 38,427 39,820 40,286
fetY) Buildings 15,494 14,707 14,524 15,121 14,946
3 Machinery 1,270 999 896 1,566 2,495
Tih Land 21,050 21,214 21,002 20,917 20,962
FOMEREEEE Other property, plant and equipment 2,099 2,168 2,004 2,214 1,882
EREEEE Intangibles 2,808 2,855 3,356 3,965 3,839
BREZTDMDERE Investments and other assets 29,062 26,173 23,889 23,283 22,824
RE}ER Current Liabilities 65,939 61,799 67,530 75,317 76,607
THFH-IEXRILESE Payables 33,544 29,839 32,224 37,512 36,696
AEIEZAE Deposit received for contracts in progress 14,163 14,506 16,543 17,743 19,565
ZDih Other current liabilities 18,231 17,452 18,762 20,060 20,345
[Eibch =Lt Fixed Liabilities 19,478 18,830 19,143 18,405 17,639
BRI EE Liability for employees' retirement benefits 4,258 4,610 5,028 5,428 5,801
ZDih Other long-term liabilities 15,219 14,220 14,115 12,977 11,837
(D&HEES Minority Interests [ 796| 833 721] 740 187|
[EEODB®REFSER Shareholders' Equity | 116,640 116,583| 118,511| 122,269] 127,352|
[ageE Total Assets [ 202,854] 198,047] 205,908 216,733] 221,786

R fE#%E ~Capital Expenditure and Depreciation (4 HHM)

(¥ million)

Fiscal Years ended March 31 2009 2010 2011 2012 2013 2014
(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3)| (H23.4-H24.3)| (H24.4-H25.3)| (H25.4-H26.3)
(F#8 Est.)

EE & E Fixed Assets 1,761 1,780 3,200 5,234 3,796 3,480

) —REE Leased Assets 933 471 83 — 60 —

BRIIREE B Total Capital Expenditure 2,695 2,251 3,283 5,234 3,857 3,480

BEEEE Fixed Assets 2,726 2,690 2,590 2,759 3,364 3,550

J—RERE Leased Assets 109 303 396 384 275 170

B ENE st Total Depreciation 2,835 2,993 2,986 3,143 3,640 3,720

-3-



.Eﬁﬁﬁ'?ﬁ'ﬁ/Consolidated Financial Ratio Analysis Pal'lﬂl'lﬂl'l'IE

Fiscal Years ended March 31 2009 2010 2011 2012 2013 OB 2 &AL E “Equity Ratio

(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3) | (H23.4-H24.3)| (H24.4-H25.3) &

60.0%

SSEALE 57.5%| 58.9%| 57.6%| 56.4%| 57.4% ’/\\/
quity Ratio 56.0% |

Cﬁﬁﬂﬁ. 198.8%| 210.2%| 207.7%| 198.7%| 202.1%
urrent Ratio

Bl %E th 2

52.0%

Fixed Ratio 61.5% 58.4% 55.4% 54.9% 52.6% : 2009 2010 2011 2012 2013
Zﬁﬁ@@iﬁg (E]) 1.39 1.30 1.33 1.39 1.32 Ok &=y BEA#FIZE~Earnings per Share
ssets Turnover (Times) -
HiE1 % E R (5) 476 | 458| 551| 553| 4.73
nventory Turnover (Times) 4000 |
5t LRAEER (E) 73.72 | 81.58| 78.46| 78.20| 76.33 ]

Receivables Turnover (Times)
20.00

11*%1:")%%*@*“& (FD 1000 |
Earnings per Share[—EPS](¥) 17.53 14.45 25.73 36.44 43.64

0.00

TN P 2009 2010 2011 2012 2013
JARSTISBRE () 693.93| 693.70| 705.29| 727.71| 758.03
areholders' Equity per Share (¥)

O1#k &=V #li&E % ~Shareholders' Equity per Share

B R & AMAFIER (ROE) 2.5%| 2% 3.7%|  5a%|  5.9% )
eturn on Equity 800.00
REERRAER
Return on Assets 4.7% 2.6% 4.0% 5.1% 5.3% o000 ¢
[Ordinary Income / Total Assets]

700.00 -

650.00 -

600.00
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W ERFE R D HEFS . Housing Sales Breakdown (in units) (& )L—F 24k, PanaHome Group) Pﬂ“ﬂ"ﬂ“’lﬂ
(Bifii: F)
Fiscal Years ended March 31 (H2%.9—22 3) (HZ?.S)—L?ZB) (H2§.9—1Hz]3.3> (H2§.9—L224.3) (H2§.9—L235.3) (H2%.9—1H§5.3>
RIEELL RIEELL RIEELL RIEELL RIEELL (F78 Est.) RIEELL
FEEt F#Es Custom-built Detached Houses 2,916 (96.4% 2,430  (83.3% 2,459 o129 2,693 (109.5% 2,624 (97.4%) 2,740 (104.4%)
(4B-9R8) S Buildings for Sale 408  (101.5%) 482 (118.1%) 407 (84.4%) 309 (76.0% 285  (92.2%) 260  (91.2%)
1st half %4 Rental Apartment Houses 2,425 (84.3%) 1,980  (81.6%) 2,102 (106.2%) 1,795 (85.4%) 1,981  (110.4% 2,070  (104.5%
(Apr.-Sep.) |a& Total 5,749 (91.2% 4,892  (85.1% 4,968 (101.5%) 4,797  (96.6% 4,890 (101.9%) 5,070 (103.7%
FHIE FEEa Custom-built Detached Houses 2,943 (98.0% 2,498  (84.9% 2,746 (109.9%) 2,997 (109.1% 2,859 (95.4% 2,960  (103.5%
(108-38) S Buildings for Sale 420 (76.5%) 565 (134.5%) 412 (73.0%) 296 (71.8%) 297  (100.3%) 470 (158.2%)
2nd half 45 Rental Apartment Houses 3,764  (105.7%) 2,646 (70.3%) 2,627 (99.3%) 2,660  (101.3%) 2,400 (90.2%) 2,380 (99.2%)
(Oct.-Mar)  |aE Total 7,127  (100.2% 5,709  (80.1% 5,785  (101.3% 5,953 (102.9% 5,556 (93.3% 5,810  (104.6%
SEER FHEER Custom-built Detached Houses 5,859  (97.2% 4,928  (84.1%) 5,205 (0s.6% 5,690  (109.3% 5,483  (96.4% 5,700 (104.0%
(4B-3R8) S Buildings for Sale 828  (87.1%) 1,047 (126.4%) 819  (78.2% 605  (73.9%) 582  (96.2%) 730 (125.4%
Total %4 Rental Apartment Houses 6,189  (96.1%) 4,626  (74.7% 4,729 (102.2%) 4,455 (94.29%) 4,381 (98.3%) 4,450  (101.6%)
(Apr.-Mar) |ag Total 12,876  (95.9% 10,601  (82.3%) 10,753 (101.4% 10,750  (100.0%) 10,446  (97.2% 10,880  (104.2%)
GEDBRFFBIISIELR—XDOHKIETT, Note 1: Housing Sales are calculated on a delivery basis.
GCE2)DERICIERULaV DR HMESATEYET, Note 2: Condominium sales are included in Buildings for Sale.
GCENRFTEFHIZIE. BWHREOFHIEIEATEYEE A, Note 3: Remodeling sales are not included in Housing Sales.
GEHOBRFTFHUCIE. BRRBREEDFHITEATEYEE A, Note 4: Emergency temporary dwellings are not included in Housing Sales.
B2 EF O HEFE.New Orders Breakdown (in units) (& JL—F &k, PanaHome Group)
(Bifii: F)
Fiscal Years ended March 31 (Hz%.gfgg 3) (H2?.9L92.3) (HZE.EI)*L;IS.S) (H2§.971|224.3) (H2%.971|235.3) (Hzg.glis.m
BI4ELL BI4ELL BI4ELL BI4ELL B4ELE (P78 Est.) BI4ELE
FEREt FEEA Custom-built Detached Houses 2,834 (97.6% 2,529 (89.2% 2,839 (123% 2,971 (104.6% 2,830 (95.3% 3,180  (12.4%
4RA-98) SiE Buildings for Sale 449  (104.4% 553  (123.2%) 457 (82.7%) 305 (66.7%) 335 (109.8%) 300 (89.6%)
1st half ®E Rental Apartment Houses 3,167 (97.4%) 2,331 (73.6%) 2,406  (103.2%) 2,490  (103.5%) 2,568  (103.1%) 3,010 (17.2%)
(Apr.-Sep.)  [a&=t Total 6,450  (97.9%) 5,413 (83.9%) 5,702 (105.3% 5,766 (101.1%) 5,733 (99.4%) 6,490 (113.2%
FHISt FHEEA Custom-built Detached Houses 2,352 (79.1% 2,382 (101.3% 2,856 (119.9% 2,601 (91.1% 2,762 (106.2%) 2,620  (94.9%
(108-38) SE Buildings for Sale 400 (83.0%) 445 (11.3% 308 (69.2%) 282 (91.6%) 287  (101.8%) 410  (142.9%
2nd half ®E Rental Apartment Houses 2,325 (79.7%) 2,376 (102.2%) 1,875 (78.9%) 2,231 (119.0%) 3,200  (143.4% 2,760 (86.3%)
(Oct.-Mar) |&gt Total 5,077 (79.6%) 5,203  (102.5% 5,039 (96.8%) 5,114 (101.5% 6,249 (122.2% 5,790 (92.7%)
B FEEa Custom-built Detached Houses 5,186 (88.2%) 4911 (94.7%) 5,695  (116.0%) 5,572 (97.8%) 5,592 (100.4%) 5,800 (103.7%)
4R-38) SiE Buildings for Sale 849 (93.1%) 998 (117.6% 765 (76.7%) 587 (76.7%) 622  (106.0%) 710 (1141%
Total ®E Rental Apartment Houses 5,492 (89.0%) 4,707 (85.7%) 4,281 (90.9%) 4,721 (110.3%) 5,768  (122.2%) 5,770  (100.0%)
(Apr.-Mar.) (&=t Total 11,527 (88.9%) 10,616 (92.1%) 10,741  (101.2%) 10,880 (101.3%) 11,982  (110.1%) 12,280 (102.5%)

CENRDEBIZETU L3V DR BEEATEYET,
CE)ZFFHIZEL. BREDFHEIEATEYFEE A,

CE)ZFFHUZIE. ISR

REREEDFHRIIEATEYEEA,

Note 1: Condominium orders are included in Buildings for Sale.

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

Note 3: Emergency temporary dwellings are not included in New Orders.




W ERFE D 4K 5 1] Trend in Housing Sales [1]

(4 W—F&tkPanaHome Group)

PanaHome

18 Y47-YT—42.Price and Floor Space per House

Fiscal Years ended March 31 2009 2010 2011 2012 2013
(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3)| (H23.4-H24.3)| (H24.4-H25.3)
EASE (M) Price (¥ ten thousands) 2,860 | 2,826 | 2,749 | 2,774 | 2,804
FAFREE
Custom-built EERER (m) Floor space (rr) 137.1 | 133.7 [ 132.0 | 131.7 | 131.2
Detached Housing
WEAE (5F) o Priee per 33 sq. meters 688 | 69.7 | 687 | 69.5 | 70.5
SLe%E (M) Price (¥ ten thousands) 2,441 | 2,376 | 2,461 | 2,444 | 2,408
SEFEREE
Detached Housing | ER EIAR () Floor space (rr) 120.3 | 120.3 [ 119.1 | 118.7 | 116.7
for Sale
W (5F) e e o 9 meters 67.0 | 652 | 682 | 67.9 | 68.1
EASE (M) Price (¥ ten thousands) 4,697 | 4,738 | 5,031 4,455 | 4,630
SAEE
Rental Apartment EERERE (m) Floor space (m) 225.4 220.7 239.4 212.5 211.2
Housing
WEAE (5F) o Priee per 33 sa. meters 68.8 | 70.8 | 69.3 | 69.2 | 72.4

CENELYT—2E, ZHEFEOEEETT,
Note: The price per house is amount when contracted.



W BRFE D 4K 5 [2]. Trend in Housing Sales [2] (4 )L—F%&{k.PanaHome Group)

PanaHome

HEWH . The Number of Sales Centers

Fiscal Years ended March 31 2009 2010 2011 2012 2013
(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3)| (H23.4-H24.3) | (H24.4-H25.3)
Bxig () Housing Display Centers 255 214 213 222 225
FEFWELSLDOEREE (7P Living Information Rooms 38 36 35 35 37
BAKRRETIL/AAIR () Overnight-stay Model Homes 40 62 46 35 24
EFEMAR.Breakdown of Newly Constructed
Fiscal Years ended March 31 2009 2010 2011 2012 2013
(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3)| (H23.4-H24.3) | (H24.4-H25.3)
WELEEFR) Building for the First Time 64.9% 66.3% 66.3% 63.5% 62.4%
BELE BR) Rebuilding at Same Place 35.1% 33.7% 33.7% 36.5% 37.6%
CE)EBERNRIEIZIN—ADHIETT,
Note: Breakdown of Newly Constructed is calculated on a contract-concluded basis.
S5E§E8& . Channels of Orders
Fiscal Years ended March 31 2009 2010 2011 2012 2013
(H20.4-H21.3)| (H21.4-H22.3)| (H22.4-H23.3)| (H23.4-H24.3) | (H24.4-H25.3)
BriE Sales Centers 50.1% 45.5% 48.1% 44.4% 43.8%
Bh On Introduction 45.0% 45.1% 42.2% 45.4% 48.0%
ZDfth Other 4.9% 9.4% 9.7% 10.2% 8.2%

(B ZIRBDOT 2. FREEEERELOTY,

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



.ﬁﬁﬁﬁﬁ%ﬂ”ﬁ*ﬁ‘lﬁfﬂ/ﬁe Distribution of Shares

PanaHome

Interim to 9/2011 (H23.9)

2012 (H24.3)

Interim to 9/2012 (H24.9)

2013 (H25.3)

BEBAN)  HIXBEFH HE HEHAN)  HARFH ke BEBAN)  HIXBEFH HE HEHAN)  HABRGFH ke
Shareholders Shares Percentage Shareholders Shares Percentage Shareholders Shares Percentage Shareholders Shares Percentage
< RbRRY
Financial Institutions 48 19,698 11.77% 49 19,504 11.65% 51 20,110 12.01% 49 20,129 12.02%
L=t
Securities Companies 30 1,173 0.70% 33 1,066 0.64% 32 1,179 0.70% 35 1,159 0.69%
TORDEAN
Non-Financial Institutions 116 92,184 55.08% 114 92,183 55.07% 119 92,258 55.12% 111 92,191 55.07%
NEEANF
Foreigners 166 31,043 18.55% 166 31,751 18.97% 159 30,420 18.17% 155 31,103  18.58%
EAZDH
Individuals and Others 7,462 23,267 13.90% 7,230 22,878 13.67% 7,385 23,433 14.00% 7,153 22,842 13.64%
& &
Total 7,822 167,365 100.00% 7,592 167,382 100.00% 7,746 167,400 100.00% 7,503 167,424 100.00%
100%
80% |
60% | O£ @hikRE
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WA EEAE
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