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Information for Shareholders

Business Year:
From April 1 of each year to March 31 of the 
following year

Record Dates:
Year-end dividends: March 31 of each year
Interim dividends: September 30 of each year

General Meeting 
of Shareholders:

June of each year

Transfer Agent/
Special Account 
Administrator: 

Mitsubishi UFJ Trust and Banking Corporation

For Inquiries: 
Stock Transfer Agency Department of 
Mitsubishi UFJ Trust and Banking Corporation
Tel: 0120-232-711 (toll free)

Stock-Related 
Processing 
Forms: 

Request by audio-assisted automated phone 
(0120-244-479 (toll-free))
Download forms from the Internet 
(http://www.tr.mufg.jp/daikou/)

Stock Exchange 
Listing or 
Registration: 

Tokyo Stock Exchange, First Section

How to 
Make Public 
Notification

Digital notification (http://www.pronexus.
co.jp/koukoku/6412/6412.html)
(However, when there is a problem or otherwise 
inevitable incidents that cannot be disclosed 
digitally, a notice will be placed in the Nikkei.) 

Corporate Data

Notice to 
Shareholders,

Stock Information
Number of Shares Authorized 228,903,400 shares

Number of Shares Issued 99,809,060 shares 

Number of Shareholders 14,856

Stock Distribution by Type of Shareholders

40,025,100 shares

22,740,639 shares

10,167,100 shares

12,003,516 shares

742,113 shares

14,130,592 shares

40.10%

22.78%

10.19%

12.03%

0.74%

14.16%

Ordinary corporations: 

Individuals:

Financial institutions:

Overseas corporations and others:

Financial instruments firms:

Treasury stock:



billion yen

billion yen

billion yen

billion yen

181.5

35.4

36.9

20.3
Down 0.5% compared with plan

Up 11.7% compared with plan

Up 8.9% compared with plan

Up 7.2% compared with plan

Up 2.5% year on year

Down 0.5% year on year

Up 7.2% year on year

Up 1.2% year on year

Net 
sales 

Ordinary 
income

Operating 
income

Net 
income

*Please see page 9 for more details.

Consolidated Financial Highlights for the Fiscal Year Ended March 31, 2014

Message from the President

HEIWA Group

Toward a Comprehensive Leisure Company

Heiwa Corporation 
(Tokyo Stock Exchange, 

First Section)

Amtex Co., Ltd.

Olympia Co., Ltd.

PGM Holdings K.K. 
(Tokyo Stock Exchange, 

First Section)

Golf 
business

Pachinko and 
pachislot machine 
business

President

Katsuya 
Minei

Both sales and profit rose thanks to buoyant 
pachinko and pachislot machine business
For the fiscal year ended March 31, 2014, Heiwa achieved 
a year-on-year increase in consolidated net sales, although 
the result was slightly short of the initial plan at the beginning 
of the fiscal year. Moreover, both operating income and 
net income increased mainly as a result of brisk sales of 
high-margin pachislot machines, despite expectations of a 
decrease in profit in view of an increase in selling, general and 
administrative expenses in the golf business.

In the pachinko and pachislot industry, pachinko parlors 
continued to operate in a challenging environment as both the 
number of players and machine utilization remained sluggish 
and average player spending continued to decline in line with 
the spread of low-priced rental balls and tokens. In these 
circumstances, the trend of decrease in pachinko machines 
and increase in pachislot machines was also evident in the 
Group’s business results.

Regarding the golf industry, the number of golf course 
users was stable, reflecting the ongoing recovery of the 
Japanese economy. However, the golf industry was affected 
throughout the year by unsettled weather, notably a 
sweltering summer and heavy snowfalls in the winter.

Securing High Growth 
Underpinned by Solid 
Earnings Base

About HEIWA Group

Heiwa Corporation, an experienced manufacturer of pachinko and pachislot machines founded in 1949 and 

established in 1960, has always been a pioneer within the industry; in 1988 it became the first firm in the 

industry to go public as an over-the-counter company, and in 1997 its shares were moved to the First Section 

of the Tokyo Stock Exchange.

Subsequently, in 2007 the Company completed a business integration with Olympia Co., Ltd., a pachislot 

machine manufacturer, and in 2011 made PGM Holdings K.K., a major golf course operation company, 

into a consolidated subsidiary. Heiwa has continued to evolve in order to adapt to the changing industry 

environment. 

Going forward, the Company will leverage its stable management base and continue to provide customers 

with good times while aiming to become a comprehensive leisure company under the motto  

“Let’s create more enjoyable future.” 

Creating “More Enjoyable Future”
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In view of the business performance and 
financial conditions, we decided to pay a special 
dividend of 10 yen per share in addition to the 
ordinary year-end dividend of 30 yen per share 
to a total year-end dividend of 40 yen per share 
for the fiscal year ended March 31, 2014. This, 
together with the interim dividend, resulted in an 
annual dividend of 70 yen per share. We will keep 
striving to raise our performance with the aim of 
returning greater profits to our shareholders.

Therefore, we hope to further receive the 
continued support of our shareholders over the 
years to come.

the PGM Group implemented the T-Point loyalty 
program in April 2013. The positive impact of this 
move was reflected in the number of golf course 
users.

In November 2013, Heiwa and its subsidiary 
PGM Holdings cosponsored a professional golf 
tournament “HEIWA PGM CHAMPIONSHIP 
in Kasumigaura,” and contributed promoting 
recognition of the brand. 

High level of return to profits to 
shareholders in line with expansion 
of business performance
For the fiscal year ending March 31, 2015, we 
expect to record increases in both sales and profit 
on a consolidated basis.

The plan for the pachinko and pachislot machine 
business calls for total sales of 370,000 machines, 
consisting of 250,000 pachinko machines, an 
increase of 52,000 machines, and 120,000 
pachislot machines, unchanged from fiscal 2014. 
Although sales prospects in the pachinko machine 
market remain challenging, we are predicting an 
increase in pachinko machine sales because sales 
of Super Street Fighter IV CR EDITION released 
in April 2014 and on-going orders of Lupin the 
Third: Kesareta Lupin. Pachislot machine sales 
are expected to be on a par with fiscal 2014 as 
the momentum of the pachislot machine market is 
expected to slow slightly.

The golf business will emphasize “profit 
maximization” and “enhancement of member 
satisfaction” while expanding the scale of the 
business through “new M&A initiatives” as envisaged 
in the mid-term business plan. For the fiscal year 
ending March 31, 2015, we expect to record 
increases in both sales and profit as the golf courses 
the PGM Group acquired in fiscal 2014 will contribute 
to business performance throughout the year.

Higher pachislot machine sales 
led to increases in sales and profit
In the pachinko and pachislot machine business, 
although pachinko machine sales were sluggish, 
brisk pachislot machine sales lifted the results.

We released eight pachinko machine titles, 
including Sengoku Otome 3: Ran and Lupin the 
Third: Kesareta Lupin. However, the number of 
pachinko machines sold decreased by 55,000 
machines compared with the previous fiscal 
year, 32,000 machines compared with the plan, 
to 197,000 machines. Nevertheless, orders of 
pachinko title Lupin the Third: Kesareta Lupin 
released in November 2013 are on-going, attesting 
to this title’s high machine utilization at pachinko 
parlors. The title is a great hit and cumulative sales 
of the title exceeded 104,000 machines as of April 
30, 2014.

Five pachislot machine titles were released 
during the year, including Sengoku Otome: Kengeki 
ni Mau Shiroki Kensei and Shuyaku wa Zenigata 2. 
The number of pachislot machines sold increased 
by 53,000 machines compared with the previous 
fiscal year to 120,000 machines and surpassed the 
figure in the plan by 20,000 machines.

Regarding costs, although R&D expenditure 
increased, operating income increased significantly 
due to an increase in the unit sales price and brisk 
sales of high-margin pachislot machines.

Strategy of pursuing growth 
through M&A
Sales and operating income of the golf business 
were lower than the previous fiscal year results 
because of unsettled weather, notably sweltering 
summer and heavy snowfall in the winter, and 
an increase in selling, general and administrative 
expenses.

In line with our strategy of pursuing growth 
through M&A, we acquired six golf courses, 
including Asahigaoka Country Club, and sold one 
golf course during the year under review. The 
number of golf courses the PGM Group owns and 
manages increased from 127 to 132 as of March 
31, 2014.

As a measure to enhance earnings power, 

85,880

240,000

180,000

120,000

60,000

0
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206,000
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Message from the President

Strengthening of pachinko and pachislot brands 
indispensable for sustainable growth while 
improving earning power of the golf business

15,276

48,000

36,000

24,000

12,000

0

20,741

34,434
36,909

44,400

2011/3 2012/3 2013/3 2014/3 2015/3 
(forecast)

(million yen)

Operating 
Income 

FY2015 (Forecast)

Net sales 206,000

Operating income 44,400

Ordinary income 42,700

Net income 25,500

Net income per share (yen) 297.62

Dividends per share (yen) 80.00

Consolidated Results Forecast for the Fiscal 
Year Ending March 31, 2015 (million yen)

The Lupin the Third series is Heiwa’s 
mainstay whose track record of high sales 
is outstanding. The latest title in the series, 
the seventh, makes the best of Lupin’s 
captivatingly cool personality.

Lupin the Third: Kesareta Lupin
POINT

1

Smart check-in using a T-Card is available at 
reception at all the PGM Group’s golf courses, 
and the number of people who joined T-Card at 
the Group’s golf courses reached 1.25 million as 
of December 31, 2013 and 75.7% of the Group’s 
golf course users during the first three months of 
2014 (January to March) presented T-Card.

Introduction of T-Point
POINT

2

In view of the Company’s robust 
performance, we intend to pay an ordinary 
dividend of 80 yen per share for the fiscal 
year ending March 31, 2015, an increase of 
20 yen from the ordinary dividend of 60 yen 
per share for fiscal 2014. 

Dividend forecast of 80 yen per share
POINT

3
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Topics

Outdoor Sports Park Debuts

Upon completion of the club house refurbishment project, Koshigaya 
Golf Club in Saitama Prefecture was relaunched as the Outdoor Sports 
Park. This outdoor resort is not only for playing or practicing golf but for 
everyone who loves outdoor activities, as well as running and cycling. 
Visitors who only wish to use the barbecue zone or the cafe are welcome 
as well. With excellent facilities for a wide choice of leisure pursuits, the 
Outdoor Sports Park offers a great experience in superb surroundings. 

Name: Outdoor Sports Park
Address: 525 Yoshiya, Yoshikawa-shi, Saitama 342-0013
Website: http://www.o-s-p.jp/

*The amount of operating income of each segment presented is before deduction of intersegment 
transactions and corporate expenses and other unclassifiable business expenses.

Machines sold Release

Pachinko
Lupin the Third: Kesareta Lupin
Rio Rainbow Road

84,750
14,981

November 2013
January 2014

Pachislot
City Hunter
Shuyaku wa Zenigata 2

8,142
44,337

January 2014
February 2014

Pachinko and Pachislot 
Machine Business

More enjoyable future

Number of golf courses operated: 132 (of which, under contract: 2; under lease: 3)

Number of courses Calculated as 18-hole courses
Hokkaido and Tohoku 15 21.0

Kanto 52 60.0

Kansai and Chubu 31 38.0

Chugoku and Shikoku 19 21.5

Kyushu 15 19.5

Total 132 160.0

Start of operation

Moonlake Golf Club Tsurumai Course October 2013

Moonlake Golf Club Kurate Course October 2013

Mishima Golf Club October 2013

Asahigaoka Country Club February 2014

Yamaoka Country Club March 2014

Sasadaira Country Club March 2014

Golf Business

105,869 million yen

Up 5.9% year on year

30,119 million yen

Up 18.1% year on year

Net 
Sales

Operating 
Income

73,145 million yen

Down 1.8% year on year

9,911 million yen

Down 18.8% year on year

Net 
Sales

Operating 
Income

2,555 million yen

Down 5.4% year on year

159 million yen

Down 33.4% year on year

Net 
Sales

Operating 
Income

Big increases in both the number of golf course 
users via online reservation and the number of 
loyalty program users despite unsettled weather, 
such as a sweltering summer, typhoons, and heavy 
snowfall, resulting in temporary closure of certain 
golf courses 

Strengthened online reservation and introduced 
T-Point loyalty program as measures to increase 
the number of golf course users
Acquired six golf courses through vigorous M&A

Pursue further growth by implementing the basic 
strategy centering on M&A, profit maximization, 
and enhancement of member satisfaction in the 
first year of the Innovation 2016 mid-term business 
plan 
The fiscal year-end of PGM Holdings and its 
subsidiaries will be changed from December 31 
to March 31 to ensure consistency with Heiwa’s 
fiscal year, thus promoting efficient management 
throughout operations. 

Initiatives in Fiscal 2014

Key performance points

Prospects

Segment Information

Initiatives in Fiscal 2014

Fostered existing content and acquired new 
content with powerful appeal as measure to 
strengthen contents
Concentrated previously dispersed development 
centers at the new head office and strengthened 
interdepartmental collaboration while reinforcing 
development capabilities

Key performance points

Buoyant sales of pachinko title Lupin the Third: 
Kesareta Lupin released in November 2013. Sales 
of 84,000 machines of this title were recorded for 
fiscal 2014.
Robust sales of pachislot machines, reaching 
120,000 machines in fiscal 2014 and surpassing 
the figure in the plan by 20,000 machines.

Product development from the player perspective 
and emphasizing differentiation from competitors’ 
offerings
Brisk machine sales with release of two pachinko 
titles and two pachislot titles in the first quarter 
in addition to ongoing orders for Lupin the Third: 
Kesareta Lupin 

Prospects

Titles released in the second half of fiscal 2014

Pachinko machines Pachislot machines
Number of machines sold in the first half 78,012 62,153
Number of machines sold in the second half* 119,134 58,649

Number of machines sold in the full year 197,146 120,802
Number of titles 8 5

* Sales of titles other than those mentioned above are included.

Machine sales (results)

Pachinko machines Pachislot machines
Number of machines sold in fiscal 2015 250,000 120,000
Number of titles 9 7

Machine sales (plan)

Information distribution service, 
operation of restaurants and shops 
in service areas

Other

Golf course portfolio (as of March 31, 2014)

New golf courses acquired

Nurturing the Future Star Player
“PGM Junior World Golf 
Championships—Japan Qualifier”

The PGM Group became a title sponsor of “PGM 
Junior World Golf Championships—Japan Qualifier” 
for 2014 onward. All preliminary events and the final 
tournament were held at PGM Group golf courses. The 
winner was awarded a recommendation entry for the 
“HEIWA PGM CHAMPIONSHIP in Kasumigaura” to be 
held in November.

“T-Point Ladies Golf Tournament” sponsored by PGM 
and Yahoo Japan Corporation was held at PGM 
Group’s Wakagi Golf Club in Saga Prefecture from 
March 21, 2014 to March 23, 2014. This resoundingly 
successful event, the first 
professional women’s golf 
tour in Saga Prefecture, 
created a wonderfully 
welcoming atmosphere in 
the town.

“T-Point Ladies Golf Tournament” 
Special Sponsorship

Super Street Fighter IV 
CR EDITION

The gold standard in combat video game of CAPCOM 
CO., LTD. is back, this time through Pachinko machine, 
under the partnership with Heiwa. The gripping battle 
experience, evoking the thrills of the original game, 
combined with dynamic gimmicks linked with the LCD 
presentation fuels passionate player involvement.

10 years since the debut of the first generation Shuyaku 
wa Zenigata, Inspector Zenigata is all fired up once again. 
Presentation incorporating numerous elements reminiscent 
of the previous title in the series triggers players’ happy 
memories. The “Taiho” (Arrest) chassis exclusively designed 
for the Zenigata machine heightens the thrill of tracking down 
Lupin.

Shuyaku wa Zenigata 2
See Page 6 for the Interview with the Creative Director.

©CAPCOM U.S.A., INC. ALL RIGHTS RESERVED.

©IJGA 2013

©2014 Monkey Punch·TMS·NTV

Pachinko Pachislot
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Renewal of Japanese Website

Shuyaku wa Zenigata 2

One of the reasons why Lupin the Third is so 
popular among such a wide range of players is 
the attractiveness of the supporting characters. 
Indeed, the implacable Inspector Zenigata who 
relentlessly pursues Lupin the Third is a star 
in his own right. After an interlude of 10 years, 
Inspector Zenigata once again takes center 
stage in the latest pachislot title.

News from HEIWACloseup

Second tournament to commence!

Event name: HEIWA PGM CHAMPIONSHIP in Kasumigaura
Sponsors: Heiwa Corporation, PGM Holdings K.K.
Managing body/
cosponsor: Japan Golf Tour Organization
Event dates: November 6 to 9, 2014 (Thur-Sun)
Location: Miho Golf Club (Ibaraki)
Total prize money: Prize money in the amount of ¥200,000,000; prize money 

in the amount of ¥40,000,000 for the tournament winner

Outline of 2014 Championship

November 6 to 9, 2014

Released in 2004, Shuyaku wa Zenigata, the first generation 
pachislot title featuring Inspector Zenigata, captured 
popularity for three years. In developing the second title 
featuring this unique character, we aimed to emphasize the 
macho personality of Inspector Zenigata, which is at the heart 
of his attractiveness. While remaining true to the exciting spec 
of the first title, the latest trends in the world of pachislot are 
dynamically incorporated in the presentation. Our challenge 
was to attract younger players as well as fans of the previous 
title.

The highlight of the presentation involves five movable 
gadgets, which is unprecedented in the history of pachislot. 
By pursuing seamless choreography of the gadgets to 
conjure up a compelling visual presentation, we endeavored 
to immerse players in the experience by varying the intensity 
and pace.

Most difficult to achieve was coordination of the “Taiho 
(arrest) gadget” and the “handcuff gadget.” The timing of 

movement of the gadgets is a critically important factor 
determining how thrilling the experience is for the player. 
Racing against the clock, we refined the timing through a 
process of trial and error until it was just the way we wanted it 
to be.

Our efforts were rewarded with commercial success. 
Following its release in February 2014, sales of Shuyaku wa 
Zenigata 2 exceeded the plan.

This was my first project that led to a big sales volume. 
I joined Olympia because I have been a keen player of the 
Lupin the Third series of pachinko and pachislot machines 
since young, and to become involved 
in planning was my motivation in 
entering the company, so my dream 
has finally came true.

Going forward, capitalizing on the 
experience I gained in the course of 
developing Shuyaku wa Zenigata 2, I 
want to create a stream of pachinko 
and pachislot machines that will thrill 
millions of players.

Interview with the Creative Director
Olympia Co., Ltd.

Development Group, Planning Team

Planning Sub-director

Empowering the future through this 
realization of my Lupin the Third dream

Challenging seamless movable 
gadget choreography

New presentation with exciting spec 
brings out the unique character

The second “HEIWA PGM CHAMPIONSHIP in Kasumigaura” will 

be held in 2014. Offering special invitations to young golfers and 

amateur golfers of all ages, this event is a golden opportunity to 

discover and foster talented people who will come to lead the 

world of golf in Japan. As the sponsor of this championship, we 

will hold two “HEIWA PGM Challenge—Road to CHAMPIONSHIP 

tournaments.” The two winners will be awarded wild-card entries 

to the “HEIWA PGM CHAMPIONSHIP in Kasumigaura.” Get ready 

for some great golf!

Top page

21

3

Aiming for Japan’s Leading Pro Golf Tournament to Realize Dreams

“HEIWA PGM CHAMPIONSHIP in Kasumigaura”

Investor Relations provides financial 
information and a range of IR 
information, including presentations 
on financial results and general 
meetings of shareholders. You can 
register here for a subscription to 
our email newsletter.

Voices of shareholders:

Want to Know More about IR at Heiwa? 2

Business Overview outlines 
information including each division 
in the pachinko and pachislot 
machine business, the latest 
information on pachinko machines 
and pachislot machines, and the 
golf business.

Voices of shareholders:

Want to Know about Heiwa’s Business? 1

Click to learn more about the 
facade of the new head office 
building and the advanced 
functions on each floor.

Voices of shareholders:

Want to See New Head Office Building?3

URL http://www.heiwanet.co.jp

We renewed our website as part of efforts 
to strengthen disclosure. The shareholder 
questionnaire survey showed that many of our 
shareholders (41.83%, multiple responses) 
would like to see more information on the 
website. To meet their expectations, we will 
continue to enhance disclosure.

Coinciding with the release of Shuyaku wa Zenigata 2, Heiwa held promotional 
events featuring its original character Zenigata Robot in Tokyo, Osaka, and Nagoya. 
The Zenigata Robot says on live lines that can be selected through access to a 
dedicated website, and this event was well-received. This memorable promotional 
extravaganza captured the attention not only of pachislot fans but also of passersby. 

Hot Campaign!

Zenigata Robot on the Trail of Lupin the Third Around Japan

©2014 Monkey Punch·TMS·NTV

©2014 Monkey Punch·TMS·NTV

©2014 Monkey Punch·TMS·NTV
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Corporate Citizenship for Coexistence and 
Prosperity with Communities

CSR 
Column

The voluntary cleanup around the head office takes about 45 minute before the start of the 
day’s work. The time goes by so quickly as we always do our best to keep the neighborhood 
looking neat, tidy and litter-free. I also feel that I am a part of the local community as people 
in the neighborhood smile, wish us “good morning” and encourage us. I have become more 
familiar of the area and came in touch with the local community. It’s also an opportunity 
to make the acquaintance of people from other 
departments with whom I have little or no contact 
at work. It’s a time when we feel the ties among 
employees are close, friendly and constructive.

Heiwa Corporation
Administration Division

General Affairs Group, General Affairs Team

Haruna Kada

“What CSR means to me” in the Words of an Employee

To be in touch with the Local Community and Close Ties among Employees

In gratitude of neighboring societies, we conduct 
cleanups each month in the area of Higashiueno. The 
cleanup was started in 2010 by a group of employee 
volunteers. The cleanup in June was the 40th so far. 
Some 120 employee volunteers took part in the cleanup 
early in the morning. The cleanup campaign is also an 
opportunity for employees to get to know people from 
other departments whom they would be unlikely to 
encounter in the course of work. After the cleanup, the 
participants enjoy chatting while refreshing themselves 
with a cold drink in the summer or enjoying hot soup in 
the winter before starting the day’s work. As part of our 
efforts to be a good corporate citizen in the community, 
we will continue the beautification campaign.

Voluntary Cleanup Campaign in 
HigashiuenoBeautification of 

the Environment
Key Consolidated Financial Data

FY2010 FY2011 FY2012 FY2013 FY2014
Business results (million yen)

Net sales 63,328 85,880 95,120 177,111 181,570

Pachinko and pachislot machine business 62,541 84,717 80,843 99,930 105,869

Golf business — — 13,228 74,479 73,145

Gross profit 24,997 39,151 44,921 65,298 73,004

Gross profit margin (%) 39.5 45.6 47.2 36.9 40.2

Operating income (loss) 3,740 15,276 20,741 34,434 36,909

Operating margin (%) 5.9 17.8 21.8 19.4 20.3

Ordinary income 13,517 24,687 28,282 35,577 35,405

Net income 11,947 20,451 20,516 20,123 20,361

Expenses (million yen)

Selling, general and administrative expenses 21,256 23,875 24,180 30,864 36,095

Capital investment 3,461 2,202 3,301 9,414 12,987

Depreciation and amortization 2,528 3,362 3,963 7,575 8,339

Financial data (million yen)

Total assets 156,750 148,783 406,875 417,057 438,506

Net assets 96,326 96,717 124,826 141,182 156,502

Equity ratio (%) 61.4 64.9 27.7 30.8 32.6

Cash flows (million yen)

Net cash provided by operating activities 21,769 23,405 13,029 29,029 38,304

Net cash provided by (used in) investing activities (16,280) 396 (64,563) (8,636) (18,424)

Net cash provided by (used in) financing activities (5,449) (20,366) 45,406 (9,469) (12,069)

Cash and cash equivalents at end of year 38,971 42,406 36,267 47,189 55,005

Per share data (yen)

Net income per share 120.92 207.29 240.44 235.53 237.74

Net assets per share 974.21 1,132.55 1,320.93 1,501.31 1,666.37

Dividends per share 50.00 60.00 60.00 70.00 70.00

(Note) In the fiscal year ended March 31, 2012, the Company acquired the shares of PGM Holdings K.K. through a tender offer and made the said company a 
consolidated subsidiary. As the deemed acquisition date was December 31, 2011, the Group business results for the fiscal year ended March 31, 2012 
reflect the business results of the said company and its consolidated subsidiaries for the period from January 1, 2012 to March 31, 2012.

Shareholders’ equity
126,628

Accumulated other
comprehensive income

1,838
Subscription rights to shares

108
Minority interest

12,606

Property, plant
and equipment

247,300
Intangible

assets
4,253

Investments and
other assets

27,517

Total assets
417,057

Liabilities and net assets
417,057

Property, plant
and equipment
260,386
Intangible
assets
5,062
Investments and
other assets
24,972

Liabilities
275,875

Shareholders’ equity
141,129
Accumulated other
comprehensive income
1,642
Subscription
rights to shares
73
Minority interest
13,656

Liabilities 
282,003

Current assets

137,985
Noncurrent
liabilities

206,647

Current liabilities

69,227

Net assets

141,182

Liabilities and net assets
438,506

Noncurrent
liabilities

212,787

Current liabilities

69,216

Net assets

156,502

Noncurrent
assets

279,071

Total assets
438,506

Current assets

148,086

Noncurrent
assets

290,420

Year-end
(March 31, 2013)

Year-end
(March 31, 2014)

Year-end
(March 31, 2013)

Year-end
(March 31, 2014)

Summary of Consolidated Balance Sheets (million yen)

FY2013 (From April 1, 2012 to March 31, 2013) FY2014 (From April 1, 2013 to March 31, 2014)

Net sales

177,111

Net sales

181,570

Operating
income

36,909

Ordinary
income

35,405
Net income

20,361

708
3,579

32,706
11,550
1,032

Cost of sales
Gross profit
Selling, general and
administrative expenses

111,812
65,298

30,864

Operating
income

34,434

Ordinary
income

35,577
Net income

20,123

Extraordinary income
Extraordinary loss
Income before income taxes
Income taxes
Minority interests in income

Non-operating income
Non-operating expenses

5,594
4,452

3,002
2,801

35,606
14,028
1,216

Cost of sales
Gross profit
Selling, general and
administrative expenses

108,565
73,004

36,095
Extraordinary income 
Extraordinary loss
Income before income taxes
Income taxes
Minority interests in income

Non-operating income
Non-operating expenses

1,761
3,265

Summary of Consolidated Statements of Income (million yen)

Financial Data For more details Heiwa IR Search

URL    http://www.heiwanet.co.jp/ir/ir_top.php

Social 
Contribution

PGM Juniors offers several programs free of charge so 
that as many children and young people as possible 
can get their first chance at playing golf on a beautiful 
course. Inspired by our “Golf for Fun and Active 
Learning” motto, we are offering an environment where 
young people can gain an insight into the fascination 
and pleasure of golf. We believe that making the 
encounter with golf a wonderful experience will increase 
the future golfing population.

Golf for Fun and Active Learning
PGM Juniors

Workplace experience program
Holiday trial program Members program

School program

Programs offered

URL    http://juniors.pacificgolf.co.jp/
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