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B EEZEEISIE Q) Consolidated Financial Summary )

MISAWA

(ABAHA.Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 2015 2014 f4 201594
Projected Interim of FY2014 | Interim of FY2015
5c.E® Net sales 353,620 341,387 378,574 394,696 426,033 423,000 206,556 201,676
RTEELE Year-on—year increase /decrease -11.9% —-3.5% 10.9% 4.3% 7.9% -0.7% 10.1% -2.4%
EEFEE Operating income 8,725 8,723 11,976 12,432 13,194 6,500 6,330 2,384
AI4ELE Year-on—year increase /decrease 0.5% —0.0% 37.3% 3.8% 6.1% -50.7% 26.1% -62.3%
FELEREEREE % of net sales 2.5% 2.6% 3.2% 3.1% 3.1% 1.5% 3.1% 1.2%
BEHEE Ordinary income 7,712 7,875 10,900 12,029 12,698 6,000 6,002 1,947
EIE: 34 Year—-on—year increase /decrease 10.2% 2.1% 38.4% 10.4% 5.6% -52.8% 26.6% -67.6%
FELEXEERIEE % of net sales 2.2% 2.3% 2.9% 3.0% 3.0% 1.4% 2.9% 1.0%
LHEAFIEE Net income 3,044 3,133 6,919 9,920 10,400 4,500 5,101 1,422
AT4ELE Year-on—year increase /decrease 0.0% 2.9% 120.8% 43.4% 4.8% -56.7% 77.9% -72.1%
FELEx HHARIIEE % of net sales 0.9% 0.9% 1.8% 2.5% 2.4% 1.1% 2.5% 0.7%
(58 L& .”Net sales] (EZFI4%.~Operating income] (& Fl#E.~Ordinary income]
(B 7 A /Millions of yen)
4507500/M S (B75F3/Millions of yen) (EF5F/Millions of yen)
i 14,000 3.5%
! "E"%*UH% 14,000 3.5%
400,000 . BEEALEE
' 12000 | Operating 3.0% . -
' income as % of 12,000 | Ordinary income as 3.0%
350,000 net sales % of net sales
10,000 2.5% o
300,000 10,000 2.5%
250,000 8,000 20% g000 2.0%
200000 6,000 O {18% 6000 o 1
150,000
4,000 1.0% 4,000 1.0%
100,000
50,000 2,000 l 05% 2,000 I_ 0.5%
0 - 0 . - - 0.0% 0 . . - 0.0%
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015 2010 2011 2013 2014 2015
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B EEZEEIETE @ Consolidated Financial Summary @ MlSAWA

(B A H.Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 201473 201553

Interim of FY2014|Interim of FY2015
wEE 180,306 176,627 197,758 212,725 228,774 229,432 227,773
Total assets
fnEE 23,461 25,527 32,623 35,552 37,833 39,476 39,610
Net assets
HOEAREE 11.5% 13.4% 15.5% 15.7% 15.4% 16.2% 16.3%
Equity ratio

(M.~ Yen)

1A YMEE -711.02 -629.56 431.63 685.10 949.61 793.89 992.68
Net assets per share
1HRE Y LEMR IR 82.15 84.60 180.95 25455 279.91 130.83 38.17
Net income per share

m EE S E —e—HOEKRE OIMRA-YMEE w1k Y SEAMF IR
(B A H/Millions of yen) Total assets ~ Net assets Equity ratio (M/yen) Net assets per share Net income per share
300,000 18% 1,000 —
° ——— . 1 16% 800
250,000
/ 1 14% 600
400
200,000 o 12%
1 1ou 200
150,000 .
] 8% 0 T T T T
100,000 6% -200
1 a4 -400
50,000
1 94 -600 ]
0 L . L L 0% 800
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
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Bt AV REFEFEHET Consolidated Sales by Business Segment  [||SAWA

= el
O 5t £S5 Net sales
(B A M.~ Millions of yen)

FREERE IXEE. MEREE(EHFET LR

Fiscal year ended March 31 201 4EFF§ Interim of FY2014( 201 quFEﬁ Interim of FY2015 201 SE-I-E Projected Home building: Custom home and subdivision home building(excluding land sales)
% % % YA — LB FREE)T4—L BENOY/R—2av
— = - 0 9 0 Remodeling: Single—family home remodeling and other building renovations
FEEEEZE Home building 122140 | 59.1% | 115801 | 57.4% | 237000 | 56.0% | o 0 vom mawm
)IA—LEBE Remodeling 30,997 15.0% 29,307 14.5% 61,200 14.5% Asset utilization  Building rental homes, multi-dwelling units and others,
BEEREE Asset utilization 27911 | 135%| 33322 | 165%| 73500 | 17.4% rentathome mansgement,ete
FHESRX: LT L BFEEEMRN. BEMBERT fb

*E}JE%% Real estate brOkerage 1 8|563 90% 1 61896 84% 391000 92% Real estate brokerage: Sales of land, existing home transactions,
FDHEE Other 6,944 |  3.4% 6,347 |  3.2% 12,000 | 2.9% porchase and resale of homes, etc

A= TOMEE: BT, MR i

A&t Total 206,556 | 100.0% | 201,676 | 100.0% | 423,000 | 100.0% | 0 o material. togistice. ete.

BE SYPLYLRBEANETAVNEERLTHYET . K& @E@MA-2x4) (D0 T FEEERERUVEEIAREICRYSITTEYETS,

Note: Business segments have been reorganized for the current and future fiscal years. Post-and-beam and 2x4 construction homes are allotted in the home building and asset utilization business segments.

(BA M. Millions of yen)

Fiscal year ended March 31 2011 2012 2013 2014
% % % %

EXEE Custom homes 167,289 | 49.0% | 179523 | 47.4%| 183904 | 46.6% | 196,836 | 46.2%
BEAEEE Lot-subdivision homes 25,903 7.6% 30,831 8.1% 25,623 6.5% 28,061 6.6%
BEEEE Rental homes 16,241 4.8% 19632 | 52% 20027 | 5.1% 22944 |  54%
EBAT o1 B 2% Other % 7,612 2.2% 7,851 2.1% 8,072 2.0% 8,039 1.9%
Hi Sub total 217,046 | 63.6% | 237,839 | 62.8%| 237628| 60.2%| 255882 | 60.1%
RC/SRC/Si& RC/SRC/S structures 7,931 2.3% 6,977 1.8% 10,395 |  2.6% 12,704 |  3.0%
)IA—L Home renovation 50,835 | 14.9% 54508 | 14.5% 58,261 | 14.8% 64,706 | 15.2%
Kt (B2 x 4)  postond beamand 20413 | 60%| 23077| 61%| 26762 | 68%| 31,000 7.3%
Z Dt Other 45,160 | 13.2% 56,170 | 14.8% 61,649 [ 15.6% 61,640 | 14.4%
Hi Sub total 124,341 | 36.4% | 140,734 | 372%| 157,067 | 39.8%| 170,150 | 39.9%

&t Total 341,387 | 100.0% | 378,574 | 100.0% | 394,696 | 100.0% | 426,033 | 100.0%

NIEEEAREHADERAEIRFE  Home sales to non—consolidated dealers.
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H HEREETIRHDHEF Housing Starts

B R EEF I FHHEFR Housing Starts in Japan

MISAWA

(F ./ Units)

Fiscal year ended March 31 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 201557

Interim of FY2015
FR 367,233 352,577 355,700 311,800 310,670 286,993 308,517 304,822 316,532 352,841 143,342
Owner—occupied homes
L¢3 467,348 517,999 537,943 430,855 444,848 311,463 291,840 289,762 320,891 369,993 176,808
Rental homes
BEEE 9,413 8,515 9,100 10,311 11,089 13,231 6,580 7,576 5919 5,272 3,648
Corporate homes
DEIEE 349,044 370,275 382,503 282,632 272,607 163,590 212,083 239,086 249,660 259,148 117,569
Lot-subdivision homes
&t 1,193,038 1,249,366 1,285,246 1,035,598 1,039,214 775,277 819,020 841,246 893,002 987,254 441,367
Total
B LN TEEOHREEBEIRHIMTR Prefabricated Housing Starts in Japan

(F /Units)

Fiscal year ended March 31 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 201553

Interim of FY2015
BR 66,129 63,586 63,725 56,724 55,317 51,819 54,715 55,396 55,887 57,422 23,655
Owner—occupied homes
L¢3 85,795 85,110 87,370 80,662 86,253 67,415 65,952 66,994 72,488 86,028 40,809
Rental homes
HEEE 493 485 413 557 802 749 533 1,009 373 540 186
Corporate homes
TERIEE 7,528 7,400 8,036 8,662 6,220 4,378 4,502 4817 5,339 5,766 2,669
Lot-subdivision homes
&t 159,945 156,581 159,544 146,605 148,592 124,361 125,702 128,216 134,087 149,756 67,319
Total

H B EETEEBEI#HET] Source:Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”
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B ZT0KH @ Home Orders Summary Q)

(' W—TF 24K Misawa Homes Group)

(F ./ Units)
Fiscal year ended March 31 2014 2015 201408 2015518
Projected Interim of FY2014 | Interim of FY2015
ANEE 8,799 8,075 5,269 3,705
Custom homes
NEEE 878 1,003 435 420
Lot-subdivision homes
FREESHE 5t X 9,677 9,078 5704 4,125
Sub total (Home Building) ¢
EE{X=E.Rental homes 3,734 3,464 2,214 1,854
(%34 Buildings) (1,285) (1,143) (793) (625)
#E-wriay 858 570 549 273
Multi-dwelling units and others
BEETREX B 4,592 4,034 2,763 2,127
Sub total (Asset Utilization Services)
it 14,269 13,112 8,467 6,252
Total

HZ: T4—5—BRETOZETRHZIB/HLTHYET . Note: Figures are based on orders received by our dealers.
SHKY LRBEACETAVNELEBLTEYET . R @2 x4) [2OVWVTIEGEXEE. pEEE. BEEEEICRYSHTTEYET .

BHE.SHRLYT AV OREFHELEATNSRLO  SHELKT 2-OICHHO ST avnEBMLTEYET

MISAWA

Note: Business segments have been reorganized for the current and future fiscal years. Post-and-beam and 2x4 construction homes are allotted in the custom home, lot-subdivision home, and rental home business segments.

Multi-dwelling units and others category includes condominium units for the current and future fiscal years. FY2014 figures show those including condominium units for better comparison purposes.

(F ./ Units)
Fiscal year ended March 31 2010 2011 2012 2013 2014
EXEE 7,101 7,446 7,787 8,070 7,680
Custom homes
SEEE 973 816 644 767 777
Lot—subdivision homes
B H1EE.Rental homes 2,008 1,961 2,094 2,275 3172
(#%k_Buildings) (677) (673) (783) (860) (1,164)
I¥iiEE & 10,082 10,223 10,525 11,112 11,629
Sub total (Prefabricated homes)
RC:SRC-Si&% 377 368 583 665 775
Other residential and commercial construction
Ri& (B2 x 4) 793 1,075 1,245 1,353 1,782
Post—and-beam and 2 X 4 construction systems
ZTOMIE & 1,170 1,443 1,828 2,018 2,557
Sub total (Other)
it 11,252 11,666 12,353 13,130 14,186
Total

HZ: T—5—BETOZIFHEB/HLTEYET, Note: Figures are based on orders received by our dealers.
Copyright (C) 2014 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



B ZIDW®HR @ Home Orders Summary @

(' W—T 24k Misawa Homes Group)

OxXY 7RISR Regional share of home sales
(GEX{EE Custom homes]

(5 EE Lot-subdivision homes]

MISAWA

Fiscal year ended March 31 | 2010 2011 2012 2013 2014 2014078 | 2015514 Fiscal year ended March 31 | 2010 2011 2012 2013 2014 20145075 | 201550F5
Interim of FY2014|Interim of FY2015 Interim of FY2014|Interim of FY2015
b  Hokkaido region 4.7% 4.9% 5.4% 5.8% 5.7% 6.0% 6.0% JbiEIE  Hokkaido region 9.7% 8.7% 9.7% 6.5% 4.8% 4.4% 5.5%
B Jdt  Tohoku region 8.0% 5.8% 9.2% 9.3% 7.6% 7.8% 7.9% B 4t Tohoku region 20.4% 10.2% 8.8% 5.2% 3.4% 4.7% 1.9%
B E  Kanto region 13.2% 12.6% 13.1% 11.8% 12.1% 12.1% 13.1% B EE Kanto region 9.6% 12.7% 9.7% 14.4% 12.4% 14.0% 9.7%
B#B Tokyo area 25.8% 27.2% 26.0% 25.5% 26.4% 25.7% 26.1% EH#BE Tokyo area 16.9% 11.9% 12.2% 10.9% 14.1% 13.4% 18.5%
dt BE  Hokuriku region 5.8% 5.0% 4.7% 4.6% 4.8% 5.3% 4.8% dt [E  Hokuriku region 3.4% 4.5% 3.1% 4.9% 5.3% 4.4% 3.6%
== Chubu region 14.4% 16.5% 15.1% 15.8% 15.6% 15.6% 15.4% 1 #8  Chubu region 13.3% 13.2% 15.0% 17.5% 19.5% 19.3% 24.8%
U &  Kinki region 9.2% 9.2% 7.9% 8.5% 8.7% 8.1% 8.7% & Kinki region 7.9% 8.2% 9.4% 8.6% 11.1% 8.5% 8.6%
1 [E  Chugoku region 7.9% 8.0% 7.5% 8.3% 7.5% 7.6% 7.4% B [E  Chugoku region 11.5% 13.4% 14.7% 12.0% 11.1% 11.9% 8.6%
P9 [E  Shikoku region 3.3% 3.4% 3.5% 3.7% 4.0% 3.8% 3.1% P9 [E  Shikoku region 3.0% 10.8% 11.6% 10.9% 11.0% 11.1% 11.3%
A M Kyushu region 7.7% 7.4% 7.6% 6.7% 7.6% 8.0% 7.5% A M Kyushu region 4.3% 6.4% 5.9% 9.1% 7.3% 8.3% 7.5%
O xTY7HESH -FTEHLE Home rebuilding share by region
L—T2E&/Mi H G
(E8E%E Rental homes) 4 % /Misawa Homes Group)
Fiscal year ended March 31 [ 2010 2011 2012 2013 2014 20148 | 201551F5
Fiscal year ended March 31 [ 2010 2011 2012 2013 2014 2014fE | 20155 \ crva01ah cEv201s
nterim o Interim of

Interim of FY2014|Interim of FY2015
. JbiEIE  Hokkaido region 17.3% 20.6% 18.7% 22.2% 20.9% 22.4% 23.2%

JLiEE  Hokkaido region 1.7% 1.3% 0.1% 0.6% 0.7% 1.0% 0.8%
B 4t Tohoku region 20.6% 23.8% 45.8% 34.7% 38.1% 37.2% 35.4%

B dt  Tohoku region 2.3% 0.9% 1.0% 1.5% 1.2% 0.8% 1.5%
B B  Kanto region 22.7% 25.2% 30.2% 27.6% 25.6% 25.9% 27.8%

B E  Kanto region 2.6% 3.0% 2.3% 3.7% 5.5% 7.0% 7.3%
EHE#E Tokyo area 33.9% 36.7% 37.7% 38.3% 40.0% 41.4% 37.0%

B#B Tokyo area 56.3% 60.4% 53.5% 58.1% 59.5% 56.8% 59.3%
dt [E  Hokuriku region 30.7% 31.3% 29.2% 24.1% 27.2% 30.7% 22.7%

dt BE  Hokuriku region 0.9% 2.1% 1.9% 1.9% 1.7% 2.2% 1.3%
i &  Chubu region 25.7% 28.3% 26.9% 25.7% 28.2% 29.0% 23.2%

== Chubu region 6.8% 3.1% 5.1% 1.4% 2.3% 2.8% 3.6%
T #  Kinki region 35.6% 33.4% 38.8% 36.3% 40.7% 41.5% 37.1%

U &  Kinki region 10.0% 10.1% 10.1% 7.8% 6.8% 6.9% 5.3%
1 [E  Chugoku region 14.7% 19.4% 19.6% 16.7% 19.6% 19.4% 23.0%

1 [E  Chugoku region 12.7% 15.4% 17.5% 12.7% 13.2% 14.5% 12.8%
[E  Shikoku region 19.4% 21.0% 20.1% 18.0% 21.3% 22.7% 23.7%

E  Shikoku region 0.0% 0.0% 0.0% 0.7% 0.1% 0.0% 0.0%
JL M Kyushu region 16.9% 15.4% 17.3% 18.9% 14.6% 14.3% 17.1%

A M Kyushu region 6.7% 3.7% 8.5% 11.6% 9.0% 8.0% 8.1%
2 [E Nation wide 25.8% 27.9% 30.7% 28.9% 30.1% 30.8% 28.9%

Copyright(C) 2014 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.




B =0 {EM @) Profile of Home Orders (1)

O 1S YDFEYF—4 Home order averages (4 IL—F LK. Misawa Homes Group)

(i EX{E=E Custom homes]

MISAWA

( FH/Thousands of yen, m)

Average total floor space per building

Fiscal year ended March 31 2010 2011 2012 2013 2014 2014574 20159
Interim of FY2014 | Interim of FY2015
1RV TENZEEEE 25,462 25,340 25,693 26,209 26,702 26,529 26,378
Average sales price per home
33MBYEHZIELEE 670.6 674.4 681.0 692.1 706.1 700.9 707.7
Average sales price per 3.3m
1AV EKRERE 125.3 124.0 1245 125.0 124.8 124.9 123.0
Average total floor area per home
[Eﬁﬁ%ﬁ% Lot—subdivision homes] ( FHM/Thousands of yen, n)
Fiscal year ended March 31 2010 2011 2012 2013 2014 201470 201573
Interim of FY2014 | Interim of FY2015
1THERYEYZIEEE 21,049 21,097 22,324 23,413 23,836 23,792 23,244
Average sales price per home
33MBYEHZIESEE 529.0 590.5 625.4 657.2 666.6 668.8 673.4
Average sales price per 3.3m
1RV EKRERE 131.3 117.9 117.8 117.6 118.0 117.4 113.9
Average total floor area per home
(EE{ES Rental homes]) ( FF/Thousands of yen, )
Fiscal year ended March 31 2010 2011 2012 2013 2014 201470 201573
Interim of FY2014 | Interim of FY2015
1AV TENZEEEE 30,504 30,113 28,917 28,365 28,432 29,545 32,448
Average sales price per building
1RV EKRERE 137.1 148.0 144.5 137.7 139.7 149.3 149.8

B AIHFETRIRLEEOFEHEELHELTEYELLA . SPLYTELEEITKE (@ 2x )L BAETYELZEHBELTEYET .

BE.AHAPRICOVTISHAPHEOLED = TEEEICKE @HlE-2xHIEAEEYBEEZHELTEVES .

Note: Figures show those for not only prefabricated homes but also post—and—beam and 2x4 homes for the current and future fiscal years.

FY2014 interim figures also include post—and-beam and 2x4 homes for better comparison purposes.

Copyright(C) 2014 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.



B =ZXD4EM @ Profile of Home Orders @

O Z3F 2% How our customers find us

(T IW—F £k .Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2010 2011 2012 2013 2014 201457 fH 20157 fE]
Interim of FY2014|Interim of FY2015
BRiE 50.9% 49.5% 47.7% 45.9% 45.5% 45.7% 42.4%
Model homes
ARk 6.3% 6.4% 5.9% 5.8% 4.9% 5.0% 4.4%
Promotional events
Bh-BEE 31.7% 33.3% 36.2% 38.3% 39.2% 39.2% 41.5%
Referrals or repeat orders
/N 2.3% 2.3% 2.3% 2.3% 2.3% 2.1% 2.5%
Ads in mass media
R—LR—D 4.1% 4.3% 4.1% 4.1% 4.3% 41% 5.3%
Home page
Z Dt 4.7% 4.2% 3.8% 3.6% 3.8% 3.9% 3.9%
Other
O BEEFENFEHETE Average age of home buyers (¥ JL—T 24K Misawa Homes Group)
(B&/Years old)
Fiscal year ended March 31 2010 2011 2012 2013 2014 20140 fH 201550 E]
Interim of FY2014|Interim of FY2015
EXEE 40.3 39.0 39.7 39.7 40.4 40.6 39.7
Custom homes
BREAEREE 36.5 36.6 37.1 376 373 371 37.4
Lot—subdivision homes
BEE=E 61.2 62.2 62.3 61.0 62.2 62.7 62.7
Rental homes
F 1 40.2 40.4 41.6 416 42.8 43.0 42.7
Average

Copyright(C) 2014 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.




B )OA—LEBENDT LT Remodeling Sales

MISAWA

(BZAH.~Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 20155tHE 20140 fH 20150 fH]
Projected Interim of FY2014 | Interim of FY2015
E#E 47922 50,835 54,508 58,261 64,706 61,200 30,997 29,307
Consolidated
JIL—T2k 51,948 54,728 58,684 64,839 69,999 66,100 33,444 31,509
Misawa Homes Group
(;E#%~ Consolidated] (¥ IL—TF 24K ”Misawa Homes Group]
(B A /Millions of yen) (B A /Millions of yen)
70,000 80,000
60,000 — 70,000
60,000 —]
50,000 —
50,000 —]
40,000 |
40,000 —]
30,000 —
30,000
20,000 20,000
10,000 10,000
0 ' . : . 0 ‘ ' ‘ ‘ ‘
2010 2011 2012 2014 2015 2011 2012 2014 2015
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B ESEEENEE Q1 Consolidated Balance Sheets (1)

[BEDE Assets]

MISAWA

(BB M. Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 20145318 20155fH

Interim of FY2014|Interim of FY2015

HENEE Current assets 115,984 114,302 135,858 145,824 159,251 161,325 155,682
HERUES Cash and time deposits 41877 37,096 48,451 55511 54,901 64,804 47,178
SMFBRUTES Notes and accounts receivable-trade 6,227 6,386 13,563 7,015 7,555 7,497 7125

IR EEE Inventories 58,905 60,431 64,303 68,779 80,151 74,113 85,145
HR5E AT EhE Developed land and finished homes 41,898 34,263 37,093 42,005 45310 42,057 47,001
RKEIEZHSE Land and housing projects in progress 13,156 22,136 23,980 23,732 31,113 28,493 34,407

Z D Other 3,851 4,031 3,228 3,040 3,727 3,562 3,736
REBEEE Deferred tax assets 4279 4,942 4,667 6,965 7,237 6,955 7,020

Z Dt Other current assets 4872 5,596 5,055 7,711 9,619 8,126 9,555
EHEIEES Allowance for doubtful accounts -177 -151 -183 -159 -215 -172 -342
BEE&E Non-current assets 64,321 62,325 61,899 66,900 69,523 68,106 72,090
AVEEEE Tangible fixed assets 44,639 43,251 44,568 46,504 47,7117 47,969 49,587
EYMRUEEY Buildings and structures 14,956 15,421 16,107 16,812 17,993 18,704 18,803

B E R VERE Machinery and equipment 2,224 1,239 1,506 1,867 2,604 2,654 2,824

T Land 25,213 24,065 24,464 24718 24429 24,412 24,943

Z it Other tangible fixed assets 2,244 2,525 2,490 3,105 2,689 2,198 3,016
EMETEEE Intangible fixed assets 5179 6,202 6,251 7,632 8,280 7,852 8,620
BEZTOMDERE Investments and other assets 14,502 12,871 11,080 12,763 13,525 12,284 13,882
BEBMES Investment securities 2,393 2,324 2,152 2,834 2,566 2,622 2,598
BREREEE Defferred tax assets 5584 3,409 1,033 794 1,255 844 1,095

Z Dt Other 9,960 10,378 10,455 10,848 11,396 10,543 11,869
EHEIEEA Allowance for doubtful accounts -3,436 -3,241 -2,561 -1,713 -1,693 -1,725 -1,681

BEAE Total 180,306 176,627 197,758 212,725 228,774 229,432 227,773

Copyright(C) 2014 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.
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B EEEESEREZ @ Consolidated Balance Sheets 2

[EFERUVMEEDES Liabilities and Net assets]

MISAWA

(B M.~ Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 201455 20155f
Interim of FY2014 | Interim of FY2015
ERDOER Liabilities 156,844 151,099 165,135 177,172 190,940 189,956 188,162
k=R Current liabilities 120,597 127,310 132,162 145,532 153,473 150,113 139,774
XILFRREUVE#HS Notes and accounts payable—trade 41,280 37,634 47526 48,118 52,629 49,273 47,292
EHEAS Short-term bank loans 33,724 37,834 27,012 34,037 28,250 30,939 27,511
H55|4% Accrued bonuses 4,373 4,796 5,418 5,905 6,425 6,233 5,899
Kihg Accounts payable 5,356 4,968 8,614 7,742 8,379 6,686 8,725
KEIEZAE Advances received from customers 23,672 29,369 29,534 33,428 43,375 42,331 37,187
i Pk deposits 5,712 5,895 5,825 5,937 5,710 6,101 5578
ZDith Other current liabilities 6,476 6,812 8,231 10,361 8,701 8,547 7,579
BEE & Long—term liabilities 36,247 23,789 32,972 31,640 37,467 39,842 48,388
& Bonds payable 600 898 230 250 150 150 150
EHEAS Long-term bank loans 19,402 8,167 17,385 15,089 20,316 22,693 32,333

BEAMAEILE Provision for employee retirement benefits 5879 5,392 5,498 5,562 5,299

BEATICRIEMR Net defined benefit liabilities 5,053 3,839
BEREES Asset retirement obligations — 1,073 1,125 1,148 1,171 1,173 1,258
Zhith Other long—term bank loans 10,364 8,256 8,733 9,591 10,776 10,525 10,805
BBEEDH Net assets 23,461 25527 32,623 35,552 37,833 39,476 39,610
HEEXR Shareholders’ equity 18,615 24212 31,130 33,093 34,606 36,998 36,138
BARE Common stock 23,412 23,412 10,000 10,000 10,000 10,000 10,000
EXRFRE Capital surplus 5,479 5,479 18,892 11,340 3,399 11,253 3,272
FIEFIRE Retained earnings -6,027 -428 6,490 15,832 24,988 19,690 26,418
BHo#kK Treasury stock -4,249 -4,251 -4,252 -4,070 -3,782 -3,944 -3,553
DD BIEFEREEE Valuation and translation adjustments 2,047 -530 -427 315 729 236 891
ZOMAMEIES T mELES Unrealized gain on available—for—sale securities 31 -38 95 772 616 640 670
T BTl ELES Land revaluation difference 2,016 -448 -448 -448 -448 -448 -448
ARHBEREHE Foreign currency translation adjustments -0 -42 -74 -8 91 45 89
BRI RDARRETEE Remeasurements of defined benefit plans 470 579
DEHEES Minority interest in subsidiaries 2,798 1,845 1,920 2,143 2,498 2,240 2,580
ARMRESH Total liabilities and net assets 180,306 176,627 197,758 212,725 228,774 229,432 227,773
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HEREAR

ETE = Consolidated Statements of Income

MISAWA

(BB M.~ Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 2015 201408 2015508
Projected Interim of FY2014 | Interim of FY2015
b= Net sales 353,620 341,387 378,574 394,696 426,033 423,000 206,556 201,676
BT Year-on-year increase/decrease -11.9% -3.5% 10.9% 4.3% 7.9% -0.7% 10.1% -2.4%
FE L f R Gross profit 79,111 80,633 87,982 92,921 97,774 93,000 48,193 44,235
BIEELE Year-on-year increase/decrease -12.2% 1.9% 9.1% 5.6% 5.2% -4.9% 8.1% -8.2%
FELt % of net sales 22.4% 23.6% 23.2% 23.5% 22.9% 22.0% 23.3% 21.9%
REERV—REEE Selling, general and administrative expenses 70,385 71,909 76,005 80,489 84,579 86,500 41,863 41,851
RIEELE Year-on-year increase/decrease -13.5% 2.2% 5.7% 5.9% 51% 2.3% 5.9% -0.0%
FELt % of net sales 19.9% 21.1% 20.1% 20.4% 19.9% 20.4% 20.2% 20.8%
EEMNE Operating income 8,725 8,723 11,976 12,432 13,194 6,500 6,330 2,384
GIES Year-on-year increase/decrease 0.5% -0.0% 37.3% 3.8% 6.1% -50.7% 26.1% -62.3%
FELt % of net sales 2.5% 2.6% 3.2% 3.1% 3.1% 1.5% 3.1% 1.2%
EENMEE Non-operating income/expenses -1,012 -848 -1,075 -402 —495 -500 -327 -437
RIEELL Year-on-year increase/decrease — — — — — — - —
FELt % of net sales -0.3% -0.2% -0.3% -0.1% -0.1% -0.1% -0.2% -0.2%
B Non-operating income 1,384 1,293 1,241 1,170 1,184 1,500 609 579
EENER Non-operating expenses 2,397 2,141 2,317 1,572 1,679 2,000 937 1,016
FEFE Ordinary income 7,712 7,875 10,900 12,029 12,698 6,000 6,002 1,947
HI4ELE Year-on-year increase/decrease 10.2% 2.1% 38.4% 10.4% 5.6% -52.8% 26.6% —67.6%
L % of net sales 2.2% 2.3% 2.9% 3.0% 3.0% 1.4% 2.9% 1.0%
EE b= Extraordinary income/loss -2,850 -3,998 246 -541 -845 -500 67 -38
AL Year-on-year increase/decrease — — 106.2% — — — — —
L % of net sales -0.8% -1.2% 0.1% 0.1% -0.2% -0.1% 0.0% -0.0%
LRk Extraordinary income 475 510 1,281 37 235 34 208 34
¥RlE L Extraordinary loss 3,325 4,509 1,035 578 1,080 534 141 73
FEERABHILHMFIZE  Income before income taxes 4,862 3877 11,146 11,488 11,853 5,500 6,070 1,908
BIEELE Year—on-year increase/decrease 540.6% -20.3% 187.5% 3.1% 3.2% -53.6% 32.2% -68.6%
ELt % of net sales 1.4% 1.1% 2.9% 2.9% 2.8% 1.3% 2.9% 0.9%
SRR Net income 3,044 3,133 6,919 9,920 10,400 4,500 5,101 1,422
RIEELE Year—on-year increase/decrease — 2.9% 120.8% 43.4% 4.8% -56.7% 77.9% -72.1%
FELt % of net sales 0.9% 0.9% 1.8% 2.5% 2.4% 1.1% 2.5% 0.7%
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B EHTvryia-o0—

E=E Consolidated Statements of Cash Flows MISAWA

(&7~ Milions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 2014fS 201551f8
Interim of FY2014 Interim of FY2015
b o RS E R Income before income taxes and minority interest 4862 3877 11,146 11,488 11,853 6,070 1,908
BAEHNE RV ZOMOENE Depreciation and amortization 4,630 4262 4626 4,503 5,133 2438 2639
ZHRFERVZRE LS Interest and dividend income -85 -91 -104 -100 -106 -66 -69
XILFIR Interest expenses 1,593 1,375 1,162 932 876 430 399
3 ERIED IR Szzgiii:)r‘:gj:;ee 'i:r;‘;’etes and 1,085 -169 -7,181 6,683 -509 -465 427
TG ENE E DIEIRAE (Increase) decrease in inventories 24,414 -1,452 -4014 -4827 -11,268 -5,183 -5,103
TABEBOERE Decrease in notes and accounts payable, trade -4,789 -3,731 9,894 564 4509 1,189 -5323
RETIEZAS O g’:fna::ésg:‘az221;:62‘::6“”5 received -1320 5696 164 3893 9947 8903 -6,187
ZOHt Other 573 966 6,050 -2,848 -627 -569 -1,108
INEE Subtotal 30,964 10,732 21,745 20,289 19,809 12,747 -12,413
FIRRUERLYSDZEE Interest and dividends received 119 46 133 99 108 67 64
FME DKL Interest paid -1537 -1,424 -1,126 -886 -885 -450 -400
EABEDOIILGE Income taxes paid -529 -756 -1478 -1,387 -3,650 -2,381 -630
BEEHICLSFryia-70— Net cash provided by operating activities 29,015 8598 19,273 18,115 15,381 9,982 -13,380
- BREEEEDIGFEH Sales (Purchases) of fixed assets -1,804 -3,006 -5029 -5515 -6,765 -3,960 -4,040
BERMEHOImE ./ FTH Sales (Purchases) of marketable securities 281 118 -30 45 15 14 64
Eﬁfé@%ijj(ﬂ%a Proc.ee.zds. and net increase (decrease) from sales of shares of 988 _ _ _725 _ _ _

FRUABRDIMEG. T subsidiaries

Z0Ht Other -1,388 -3,226 -320 -140 514 465 8
BEEHICLDFvryia-70— Net cash provided (used in) investing activities -1922 -6,113 -5,380 -6,336 -6,235 -3,480 -3,968
EHE AL OISR Short-term borrowings -10,038 -1,718 -2,128 8,775 -12517 -11,974 1545
KRB A2 OHEHEE Long-term borrowings -3,983 -5554 253 -4,206 11,667 16,231 9,506
[REEF0R3 /R Dividents paid — - - -583 -1,229 -1,227 -926
DPEBREADERLSOXILE Dividents paid to minority shareholders of subsidiaries -16 -16 -16 -16 -16 -16 -16
BHBADRERITIZEDIMA Proceeds from share issuance — —_ 14111 —_ — — —
Bk EIG.5EH Sales (Purchases) of treasury stock -10 -1 -14501 -7370 -7652 39 104
Z0Ht Other -95 4 -176 -1215 -55 -300 -596
BMBEHICEDFryia-Tn— Net cash provided by (used in) financing activities -14,143 -7,285 -2,457 -4615 -9,803 2,752 9617
BERUVRERENIRIBHEEE Cash and cash equivalents translation difference =11 -16 -4 6 50 26 =l
BHe&RURERENOIEFEE Net increase (decrease) in cash and cash equivalents 12,937 -4,817 11,431 7,169 -607 9,280 -7,732
BERUVRERAFVNOHEES Cash and cash equivalents at beginning of year 28,472 41,409 36,592 48,024 55,193 55,193 54,586
HERUVBREFASEVOHRES Cash and cash equivalents at end of year 41,409 36,592 48,024 55,193 54,586 64,474 46,853
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B EFflFREDHFE Changes in Interest—Bearing Liabilities

(3#E %L Consolidated)

MISAWA

Fiscal year ended March 31 2010 2011 2012 2013 2014 20145 i 20155 5
Interim of FY2014 | Interim of FY2015

BRFEENH%S (BAA) 53,727 48,699 47427 52,529 52,741 58,245 63,894
Interest—bearing liabilities (Millions of yen)
Frvia-Jo—xFHFEELE (F) 1.8 5.7 25 2.9 34 — —
Interest—bearing liabilities.”Net cash provided by operating activities (Years)
AVBLAN Ly LA (f8) 18.9 6.0 17.1 204 174 — —

Net cash provided by operating activities.” Interest

(B A HA/Millions of yen)

70,000

60,000 s FRFEEOES

Interest—bearing liabilities
50,000
40,000 HESE
Cash and time deposits

30,000

20,000

10,000

0 L L L L
2010 2011 2012 2013 2014 9/2014
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BAEDHR¥ Group Employees

O X B % Breakdown of employees (E#5.Consolidated)

MISAWA

(A People)
Fiscal year ended March 31 2010 2011 2012 2013 2014 20140 fE 2015918
Interim of FY2014 | Interim of FY2015
SHIR—L Misawa Homes 680 651 694 673 669 665 705
TA—F— Dealers 7,084 6,794 6,842 7,021 7,134 7,208 7,236
TiH Factories 1,017 995 983 991 977 963 945
MEt Other affiliates 260 342 398 621 616 607 644
H) Total 9,041 8,782 8,917 9,306 9,396 9,443 9,530
&% B BRHEZEO-HELTBREALTHYET,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (* Shokutaku shain”).
O EEAB# Employees in sales (E#.Consolidated)
(A People)
Fiscal year ended March 31 2010 2011 2012 2013 2014 20140 fE 2015918
Interim of FY2014 | Interim of FY2015
FEEE-BEEEE New homes 2,113 2,062 2,035 2,050 2,042 2117 1,969
)74—Ls Remodeling 992 947 917 968 983 967 982
Hi Total 3,105 3,009 2,952 3,018 3,025 3,084 2,951
O E# ABH# Employees in sales (¥ )L—72{k./Misawa Homes Group)
(A People)
Fiscal year ended March 31 2010 2011 2012 2013 2014 20140 fE 2015918
Interim of FY2014 | Interim of FY2015
FEEE-BEEEE New homes 2,301 2,231 2,201 2,220 2,215 2,287 2,120
)o4—Ls Remodeling 1,045 1,002 973 1,042 1,052 1,054 1,066
it Total 3,346 3,233 3,174 3,262 3,267 3,341 3,186
15

Copyright(C) 2014 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.



BT EER#ETER Ownership and Distribution of Shares

MISAWA

20145%9H30H 201443H31H8
As of September 30, 2014 As of March 31, 2014
BEH HwLH HELER BEH L HELEER
No. of shareholders No. of shares % No. of shareholders No. of shares %
% % % % % %
BA-ZDih Individuals and others 23,265 | 10,079,606 26.0% 17,955 | 8,929,229 23.0%
& Al R Financial institutions 49 7,454,761 19.3% 52 | 8,133,961 21.0%
R1T-1EFEERIT Banks and trust banks 25 3,774,626 9.7% 25 | 4,444426 11.5%
saiRrs Life insurance companies 18 1,191,083 3.1% 21 1,136,183 2.9%
BERKRESL Nonlife insurance companies 5| 2,462,152 6.4% 5| 2462152 6.4%
FDithEm Other financial institutions 1 26,900 0.1% 1 91,200 0.2%
ZTDMERNEAN Other Japanese companies 619 | 11,868,709 30.6% 606 | 11,814,352 30.5%
SEA Foreigners 163 | 7,522,270 19.4% 165 | 7,769,380 20.1%
& A Individuals 20 6,058 0.0% 14 4558 0.0%
EAN Companies 143 | 7516212 19.4% 151 7,764,822 20.1%
SRtE SIS EE financial instruments firm 46 427816 1.1% 48 708,190 1.8%
1%%?&%*%*§% %*%;_r_t Shares held by Japan Securities Depository Center 1 1,210 0.0% 1 1,210 0.0%
B &K Treasury stock 1 1,384,542 3.6% 1 1,382,592 3.6%
it Total 24,144 | 38,738,914 100.0% 18,828 | 38,738,914 100.0%
16
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BR%RE—H

[ 201449 830HIRTE As of September 30, 2014 ]

Major Shareholders

[ 201443831 BBIE As of March 31,2014 ]

MISAWA

X K H H R HE4 K H R
Shareholdres No. of shares % Shareholdres No. of shares %
| PESR—LR R 10,784,100 27.8% 1| FEFR—LBkA R4 10,784,100 27.8%
Toyota Housing Corporation Toyota Housing Corporation
, | BLEL=VE/RTHRE R4 2,058,327 5.3% , | BUBL=vE/RMBERBHRARHL 2,058,327 5.3%
Aioi Nissay Dowa Insurance Co., Ltd. Aioi Nissay Dowa Insurance Co., Ltd.
Y FI—RIUN\YEY N IRXRIA AVRY TR IV A LZNR FHIUE 694,000 1.7% - = P . — =
3 THEICHASE/I;IA)NH/A;'T/AN BANK Nj\ :ONDON SECS IiENDlNG ’ n 3 AARTASHIAME Effﬁﬁ*%it%*i HRRER) 1001800 2o
OMNIBUS AGGOUNT P The Master Trust Bank of Japan, Ltd. (Trust A/C)
- = S o J= 2T aE 4= N =z 690,800 1.7% - = R = PN ==
4| BERSRAT - Y—ERERBRTHASM (REFEA) 4 | BARRSRATA-—EREFREFTHRASHUERR) 833,200 2.1%
Japan Trustee Services Bank, Ltd. (Trust A/C) Japan Trustee Services Bank, Ltd. (Trust A/C)
0
5 C—E— EILHY FI—X /3% 380084 669,400 1.7% 5 | BAERRRBERMT 609,053 1.5%
JP MORGAN CHASE BANK 380084 Nippon Life Insurance Company
0
o | VerEEARHES ozrdon 1o o | VeitEAFHR 564450 | 143
Misawa Homes Group Employee Shareholders Association Misawa Homes Group Employee Shareholders Association
1.5% N R, =
;| BAEHRBEERY 609,053 o ;| BASH=FRTUFIRT 559,912 1.4%
Nippon Life Insurance Company The Bank of Tokyo—Mitsubishi UFJ, Ltd.
_ == a4 - A == 563,800 1.4% . . . _ . 9
g | BARRE—ISAMERRITHARH RFEA) g | ¥ FT—R RUAYEY AUy IRIA OURY IR T ALZAR FHIUE 406,600 1.0%
The Master Trust Bank of Japan, Ltd. (Trust A/C) THE CHASE MANHATTAN BANK, NA. LONDON SECS LENDING OMNIBUS ACCOUNT
0
o | MRS =ZEHRUFIRIT 359912 1.4% o | MSIP CLIENT SECURITIES 368,300 0.9%
The Bank of Tokyo—Mitsubishi UFJ, Ltd.
337,700 0.8% — . o e L= . e— .
10| NORTHERN TRUST CO. (AVFG) RE 10PGT TREATY AGCOUNT 10 AT—k AR)—=k 1Y TUK FSARR HUNZ— 353,500 0.9%
STATE STREET BANK AND TRUST COMPANY

xLlE, BEHR1,384 5028 FRELTVETH. ERBAKENSKRLNTHEYET,
The Company holds 1,384,542 treasury shares but was not listed above.
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XYtk BCHR1,382,59 285 ERALTVETA, LEXKENSBROTEYET,

The Company holds 1,382,592 treasury shares but was not listed above.




