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The following statements are an English-language translation of the original Japanese-language document.
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1. Business results for the fiscal 2005 (April 1, 2005-March 31, 2006)

(1)Non-Consolidated financial results Note: All amounts are rounded down to the nearest million yen.
Net sales Operating income Ordinary income
(Millions of yen) (%) (Millions of yen) (%) (Millions of yen) (%)
Mar. 2006 term 318,959 0.5 12,598 12.0 9,584 25.3
Mar. 2005 term 317,359 6.7 11,251 8.8 7,649 15.2
Earnings

Ordinary Ordinary
income/ total | income/ net
assets (%) assets (%)

Earnings per share

Net income (Yen)

per share Return on
(diluted) | equity (%)

(Millions of yen) (%) (Millions of yen) (Yen)
Mar. 2006 term 2,855 76.7 6.31 - 5.2 2.6 3.0
Mar. 2005 term 1,615 4.4 4.28 - 3.8 1.9 2.4
Notes:

(DAverage number of shares outstanding
Mar. 2006 term: 452,283,557 Mar. 2005 term: 377,768,881
(@Changes in accounting methods: Changed
(@Percentages for net sales, operating income, ordinary income and net income indicate changes from the previous corresponding term.

(2)Dividends
Total divident: . Dividends/
Annual dividends per share (Yen) ot GIVICETES Payout ratio Hviden S,
(Annual) %) shareholder's
Interim | Term-end | (Millions of yen) ° equity (%)
Mar. 2006 term 0.0 - 0.0 - - -
Mar. 2005 term 0.0 - 0.0 - - -
(3)Non-Consolidated financial position
Total assets Shareholders' equity Shareholders' equity/ total [Shareholders' equity]
(Millions of yen) (Millions of yen) assets (%) per share (yen)
Mar. 31, 2006 356,147 63,771 17.9 129.77
Mar. 31, 2005 384,088 45,573 11.9 115.33
Notes:
(DNumber of shares outstanding at term-end (Non-consolidated):
Mar. 2006 term: 491,418,246 Mar. 2005 term: 395,175,333
@Number of treasury stock at term-end:
Mar. 2006 term: 109,574 Mar. 2005 term: 89,519

2. Forecast for fiscal 2006 (April 1, 2005-March 31, 2007)

i i Net 1 ..
Net sales Ordinary income ctincome Annual dividends per share (Yen)

(Millions of yen)|(Millions of yen)|(Millions of yen) [Interim| Term-end
Interim term 117,500 A 1,500 A 2,000 - - -
Entire term 310,000 7,000 2,500 - 0.00 0.00
Reference: Estimated earnings per share (yen, fiscal 2006): 5.09
Note: The forecasts given above are based on information available at the time of compilation and are inherently subject to a variety

of risks and uncertainties. Actual results may vary significantly from forecast due to factor including, but not limited to, changes in
the economic or business environment and exchange rate fluctuations.
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Penta-Ocean Construction

Non-Consolidated Balance Sheets

ASSETS
March 31, March 31, Increase
2006 2005 (Decrease)
(Millions of yen) (Millions of yen) (Millions of yen)
I Current assets
Cash and deposits 58,063 64,065 (6,001)
Notes receivable 6,206 7,501 (1,294)
Accounts receivable 95,791 86,063 9,728
Real estate for trade 13,634 12,308 1,326
Cost of uncompleted contracts 29,436 44,627 (15,190)
Real estate in progress 21,548 23,687 (2,138)
Raw materials and supplies 536 633 97)
Other receivables 22,606 21,983 622
Other current assets 12,606 26,904 (14,297)
Allowance for doubtful accounts (838) (910) 72
Total current assets 259,592 286,863 (27,270)
II Fixed assets
1.Tangible fixed assets:
Land 34,065 34,468 (402)
Other tangible assets 17,670 18,961 (1,291)
Net tangible fixed assets 51,735 53,430 (1,694)
2.Intangible fixed assets 473 492 (18)
3.Investments and other assets
Investment Securities 30,019 23,860 6,159
Long-term loans receivable 5,604 6,203 (599)
Impaired loan 5,837 6,883 (1,046)
Other 8,521 12,877 (4,356)
Allowance for doubtful accounts (5,637) (6,523) 885
Total investment and other assets 44,345 43,302 1,042
Total fixed assets 96,554 97,225 (670)
Total assets 356,147 384,088 (27,941)
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LIABILITIES AND SHAREHOLDERS' EQUITY

Penta-Ocean Construction

March 31, March 31, Increase
2006 2005 (Decrease)
(Millions of yen) (Millions of yen) (Millions of yen)
I Current liabilities:
Notes payable 25,327 26,348 (1,021)
Account payable 77,146 77,905 (758)
Short-term loans 77,396 109,453 (32,057)
Advances received on uncompleted contracts 27,648 37,021 (9,372)
Elrl(;;/;zlsosnoiosf}fl)lsiztzrsl real estate development _ 8.704 (8.704)
Reserves 2,402 2,475 (72)
Other current liabilities 18,190 20,883 (2,692)
Total current liabilities 228,110 282,790 (54,679)
II Long-term liabilities
Long-term loans 46,449 40,954 5,495
];(ecf::;ed tax liabilities for land revaluation 7274 3.270 4,003
Reserve for retirement benefits 6,515 6,301 213
Reserve for directors' retirement bonuses 207 229 (21)
Provision for loss on real estate development
business of affiliates 72 70 2
Other long-term liabilities 3,747 4,899 (1,152)
Total long-term liabilities 64,264 55,724 8,540
Total liabilities 292,375 338,514 (46,139)
I Common stock 28,070 20,570 7,500
I Capital surplus
Capital surplus 10,000 2,500 7,500
Other capital surplus 10,106 10,106 —
Total capital surplus 20,106 12,606 7,500
IIT Retained earnings
Voluntary reserve 4,000 — 4,000
General reserve 4,000 — 4,000
Retained earnings for entire term 3,008 4,222 (1,213)
Total retained earnings 7,008 4,222 2,786
IV Land revaluation excess 879 4,766 (3,887)
V Net unrealized holding gains (loss) on securities 7,720 3,417 4,303
VI Treasury stock, at cost (13) 9) 4)
Total shareholders' equity 63,771 45,573 18,198
Total liabilities and shareholders' equity 356,147 384,088 (27,941)
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Non-Consolidated Statements of Income

Penta-Ocean Construction

Mar. 2006 Mar. 2005 Increase
term term (Decrease)
(Millions of yen) (Millions of yen) (Millions of yen)
I Net sales:
Construction business 314,300 314,660 (359)
Real estate and others 4,539 2,699 1,960
Total net sale 318,959 317,359 1,600
II Cost of sales:
Construction business 283,402 284,400 (997)
Real estate and others 4,804 3,584 1,219
Total cost of sales 288,207 287,985 221
Gross profit
Construction business 30,897 30,259 638
Loss for real estate and others 145 885 (740)
Total gross profit 30,752 29,374 1,378
III Selling, general and administrative expenses: 18,154 18,122 31
Operating income 12,598 11,251 1,346
IV Non-operating income:
Interest income 504 274 229
Other non-operating income 740 630
Total non-operating income 1,244 904 339
V Non-operating expenses:
Interest expense 3,380 3,653 (273)
Exchange loss, net 289 483 (194)
Other non-operating expenses 587 369 218
Total non-operating expenses 4,257 4,506 (249)
Ordinary income 9,584 7,649 1,935
VI Extraordinary gain: 348 12,871 (12,523)
VII Extraordinary loss: 2,147 12,710 (10,562)
Income before income taxes 7,785 7,811 (25)
Corporation, inhabitant and enterprise 588 1,170 (581)
Income taxes deferred 4,342 5,025 (683)
Net income 2,855 1,615 1,239
Retained earnings (deficit) brought 222 (276) 498
Reversal of land revaluation excess (69) 2,883 (2,952)
Retained earnings for entire term 3,008 4,222 (1,213)
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Orders Received, Net Sales and Backlog

1. Orders Received

Penta-Ocean Construction

Mar. 2006 Mar. 2005 Increase
term term (Decrease)
(Millions of yen) (Millions of yen) (Millions of yen)
Public works 82,198 156,541 (74,342)
Private works 29,278 24,282 4,995
Domestic civil engineering 111,477 180,824 (69,347)
Public works 10,739 11,998 (1,259)
Private works 121,971 113,235 8,735
Domestic building construction 132,711 125,234 7,476
Civil engineering 23,927 16,742 7,184
Building construction 6,346 1,306 5,039
Overseas 30,273 18,049 12,223
Construction Total 274,461 324,108 (49,646)
Real estate and Others 2,034 2,799 (765)
Total 276,496 326,908 (50,411)
2. Net Sales
Mar. 2006 Mar. 2005 Increase
term term (Decrease)
(Millions of yen) (Millions of yen) (Millions of yen)
Public works 109,133 105,410 3,722
Private works 33,239 28,064 5,175
Domestic civil engineering 142,373 133,475 8,898
Public works 15,974 29,700 (13,726)
Private works 115,945 113,792 2,152
Domestic building construction 131,919 143,493 (11,573)
Civil engineering 29,063 24,825 4238
Building construction 10,943 12,866 (1,923)
Overseas 40,006 37,692 2,314
Construction Total 314,300 314,660 (359)
Real estate and Others 4,659 2,699 1,960
Total 318,959 317,359 1,600
3. Backlog
Mar. 2006 Mar. 2005 Increase
term term (Decrease)
(Millions of yen) (Millions of yen) (Millions of yen)
Public works 125,079 153,093 (28,013)
Private works 32,852 35,735 (2,882)
Domestic civil engineering 157,932 188,828 (30,896)
Public works 7,940 13,175 (5,235)
Private works 90,004 83,978 6,026
Domestic building construction 97,945 97,153 791
Civil engineering 88,621 87,108 1,513
Building construction 11,825 15,018 (3,192)
Overseas 100,446 102,126 (1,679)
Construction Total 356,324 388,109 (31,784)
Real estate and Others 298 2,922 (2,624)
Total 356,622 391,031 (34,409)

Non-Consolidated-5





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


