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B EERXEEIEE @ Consolidated Financial Summary Q)

MISAWA

(BAHME.Millions of yen)

Fiscal year ended March 31 2015 2016 2017 2018 2019 201814 201974
Projected Interim of FY2018 | Interim of FY2019
FE LS Net sales 409,794 399,336 399,853 388,552 400,000 190,744 188,627
B4 L Year-on-year increase /decrease -3.8% -2.6% 0.1% -2.8% 2.9% -0.8% -1.1%
EEF|IE Operating income 5,824 6,686 8,401 7,485 8,000 3,683 2,767
B4 L Year-on-year increase /decrease -55.9% 14.8% 25.7% -10.9% 6.9% 18.6% -24.9%
FEEBRELFIME % of net sales 1.4% 1.7% 2.1% 1.9% 2.0% 1.9% 1.5%
EEFMIAE Ordinary income 5,206 6,795 8,146 7,672 8,000 3,792 2,921
BT Year-on-year increase /decrease -59.0% 30.5% 19.9% -5.8% 4.3% 29.7% -23.0%
FEBREEFIIME % of net sales 1.3% 1.7% 2.0% 2.0% 2.0% 2.0% 1.5%
BRI ICREY S LHAMFI 4 3,309 3,438 4,422 4,829 5,000 3,302 2,545
Net income attributable to owners of parent
AL Year-on-year increase /decrease -68.2% 3.9% 28.6% 9.2% 3.5% 43.3% -22.9%
FEBR LHFIZE % of net sales 0.8% 0.9% 1.1% 1.2% 1.3% 1.7% 1.3%

(5t k& ./ Net sales)

(B 7 M /Millions of yen)
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B EERXREIEE @ Consolidated Financial Summary @

MISAWA

(BZAHME.Millions of yen)

Fiscal year ended March 31 2014 2015 2016 2017 2018 2018 fE 20196
Interim of FY2018 | Interim of FY2019
WEE 228,774 224,617 231,998 247,069 254,410 242,210 261,320
Total assets
i E 37,833 42,747 42,845 52,309 57,181 54,566 58,778
Net assets
B2 &R 15.4% 18.0% 17.5% 20.2% 21.6% 21.5% 21.7%
Equity ratio
(H.Yen) (H.Yen)
1Y =Yg 94961 1,080.98 1,084.54 1,157.20 1,275.72 1,211.04 1,316.27
Net assets per share
k7 VDT bR 279.91 88.73 92.05 114.37 112.14 76.69 59.12
Net income per share
_lv/“}; [E— % _._ E:; J:t:_‘z sl s sl sl
SHE COMAE —e-BCAKIE DM F YRR =AY LRI
Total assets Net assets Equity ratio N h Net i h
(B M /Millions of yen) (F/yen) et assets per share et income per share
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BT AU EREFIEHETR Consolidated Sales by Business Segment [\||SAWA

O 5eE™ Net sales

(BB M.~ Millions of yen)

Fiscal year ended March 31 2018 2019 =& i?tzi‘?:ﬁi f:t‘jl;“:f'i
% Projected % FY2018 % FY2019 %

FEEEE%X Home building 226,830 | 58.4% 223,000 | 55.8% 115,485 60.5% 109,176 i 57.9%
BEFHAEE  Asset utilization 52,094\ 13.4% 50,000 12.5% 23,602 { 12.4% 21,904 11.6%
J7+—LEZE Remodeling 61,364 15.8% 62,000 15.5% 30,383 1 15.9% 29,444 15.6%
FHICYEZE  Urban development 34,157 8.8% 49,000 12.3% 14,478 7.6% 20,580 10.9%
ZDhEE Other 14,104 3.6% 16,000 3.9% 6,793 3.6% 7,520 4.0%
&&t Total 388,552 | 100.0% 400,000 ; 100.0% 190,744 | 100.0% 188,627 i 100.0%

CFRETER IXEE. MREEEHELETD)
Home building: Custom home and subdivision home building(including land sales)
-EEEAEX - EHAE.HE b

Asset utilization: Building rental homes, commercial buildings, etc.

IA—LBRE FREEEYIA—LBEYY/A—ay i

%% 2018 F3AYKLY LRFEACEIAVNEERELTEYET

Note: Business segments have been reorganized from FY2018.

2017 F3AYDETAVMFIFLIBEORER. MRROMBELYERLTLET,

There was an adjustment in the previously announced FY2017 sales figures of each segment through the reexamination.

Remodeling: Single—family home remodeling and other building renovations, etc.
CEEKYBRE QUM T RTBHERE, vovay, EHEE. BEFEEMRN. EMELERT i

Urban development: Compact city development, condominiums, rental home management, existing home transactions, resales of purchased and renovated homes, etc.
- ZOMEBEE BN NEERER. EMRE. PR 1t

Others: Overseas business, nursing facility operations, building products sales, logistics, etc.

(%)
(B 7M. Millions of yen)
Fiscal year ended March 31 2014 2015 2016 2017
% % % %

FEEESEX Home building 247,726 | 58.1% | 227,937 556%| 209,110 52.4% | 202657 | 50.7%
YI4—LZEE  Remodeling 64,706 | 15.2% 59,646 | 14.6% 59,812 | 15.0% 62,026 | 15.5%
BEETREE Asset utilization 64,647 | 15.2% 74,445 | 18.2% 83,479 | 20.9% 89,512 | 22.4%
TEESE Real estate brokerage 37,302 8.8% 35,925 8.8% 34,269 8.6% 33,210 8.3%
TOMEE Other 11,650 2.7% 11,839 2.8% 12,664 3.1% 12,445 3.1%

&it Total 426,033 | 100.0% | 409,794 | 100.0% | 399,336 | 100.0% | 399,853 | 100.0%
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B HSEERIRHBOHER Housing Starts

O HFREEBFIFHHER Housing Starts in Japan

MISAWA

(F /Units)
Fiscal year ended March 31 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20195fH
Interim of FY2019
EEES 310,670 286,993 308,517 304,822 316,532 352,841 278,221 284,441 291,783 282,111 146,498
Owner—occupied homes
L ES 444,848 311,463 291,840 289,762 320,891 369,993 358,340 383,678 427,275 410,355 208,068
Rental homes
HEEE 11,089 13,231 6,580 7,576 5919 5,272 7,867 5,832 5,793 5,435 4,449
Corporate homes
AEEE 272,607 163,590 212,083 239,086 249,660 259,148 236,042 246,586 249,286 248,495 132,403
Lot—subdivision homes
a&t 1,039,214 775,277 819,020 841,246 893,002 987,254 880,470 920,537 974,137 946,396 491,418
Total
O FLNTEEDHREEFIRHHER Prefabricated Housing Starts in Japan
(F ./ Units)
Fiscal year ended March 31 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 201970fH]
Interim of FY2019
[EES 55,317 51,819 54,715 55,396 55,887 57,422 46,820 45,136 45974 43,319 21,946
Owner—occupied homes
L E3 86,253 67,415 65,952 66,994 72,488 86,028 86,100 91,849 94,966 87,131 41,219
Rental homes
HBEEE 802 749 533 1,009 373 540 792 534 1,221 795 905
Corporate homes
NEEE 6,220 4378 4,502 4817 5,339 5,766 6,445 5,645 5,433 5,000 2,661
Lot—subdivision homes
CE 148,592 124,361 125,702 128,216 134,087 149,756 140,157 143,164 147,594 136,245 66,731
Total

BT BEREEEFEEFEI#HMET] Source
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B ZFEDOHN D Home Orders Summary D

(4 IL—TF 24Kk ./Misawa Homes Group)

MISAWA

(R Units)
Fiscal year ended March 31 2016 2017 2018 20195t E 20180hfs 2019004
Projected Interim of FY2018 | Interim of FY2019
AXEE 7,213 6,713 6,309 6,470 3,184 3,262
Custom homes
NEREE 921 868 818 770 461 368
Lot—subdivision homes
B E{X=E.Rental homes 3,431 3,654 3,450 3,080 1,797 1,583
(% %k~ Buildings) (1,267) (1,294) (1,096) (559) (517)
HE-<Uay 741 826 870 830 368 289
Multi—dwelling units and others
Hi 12,306 12,061 11,447 11,150 5810 5,502
Total

#E: T4—7—BRETORIFHEBEHLTEYET,

Note: Figures are based on orders received by our dealers.
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B ZFEDHN @ Home Orders Summary @ MISAWA

(&' IL—TF 2k Misawa Homes Group)
O TYF7RIZFRR Regional share of home sales

(GEXHEE Custom homes] (SEEEE Lot-subdivision homes]
Fiscal year ended March 31 | 2014 2015 2016 2017 2018 || 201868 ; 2019 Fiscal year ended March 31 | 2014 2015 2016 2017 2018 (| 2018ehfE | 201950
Interm of FY2018}Interm of FY2019 Interm of FY2018]Interim of FY2019
JLi#BIE  Hokkaido region 5.7% 5.3% 5.7% 5.5% 6.0% 6.3% 6.1% dLi#BiE  Hokkaido region 4.8% 5.4% 6.0% 7.2% 8.4% 82% i 10.6%
B db  Tohoku region 7.6% 9.2% 8.8% 8.3% 8.0% 7.5% 7.9% B 4t Tohoku region 3.4% 3.0% 4.5% 4.8% 3.7% 3.7% 7.9%
B B Kanto region 122%F 125% | 11.9% ! 127%| 13.3% 13.4% ;  13.6% B B Kanto region 124%: 11.4%| 10.3% 89% 11.5% 11.3% i 10.6%
BEE Tokyo area 26.3% | 26.8%  26.8% i 241% 24.3% 241% | 24.3% BE#EB  Tokyo area 141%; 16.9% | 180%| 14.7%| 10.9% 11.6% 9.9%
dt BE  Hokuriku region 4.9% 4.8% 4.7% 4.9% 5.2% 5.1% 5.1% db BE  Hokuriku region 5.3% 4.4% 4.4% 5.3% 5.1% 5.5% 5.8%
i #B  Chuburegion| 15.6% i 157%  157% 14.1% | 13.7% 13.2% | 13.4% B #f Chuburegion| 19.5% i 22.8%| 22.8%| 22.8%| 24.4% 24.2%F  16.2%
B8  Kinki region 8.7% 8.7% 7.4% 7.2% 6.9% 6.8% 6.3% 3 % Kinkiregion | 11.1% 9.2% 9.4%: 10.1% 9.2% 10.8% 7.9%
i [E  Chugoku region 7.6% 6.5% 7.0% 6.8% 6.6% 7.3% 7.2% B [E  Chugokuregion | 11.1% 8.2% 8.9% 6.8% 5.5% 5.8% 9.6%
E  Shikoku region 4.0% 3.3% 3.6% 4.0% 4.5% 4.9% 4.4% E  Shikokuregion| 11.0% | 12.4% 9.7% 122%; 13.8% 13.4% :  14.0%
S M Kyushu region 7.6% 7.2% 8.4% i 124% | 11.5% 1.3%F  11.7% S M Kyushu region 7.3% 6.3% 6.0% 7.2% 7.5% 5.5% 7.5%

O xTY7HEEHHFE Home rebuilding share by region
(E8{= Rental homes])

Fiscal year ended March 31 | 2014 2015 2016 2017 2018 ||201850fH | 2019fH Fiscal year ended March 31 | 2014 2015 2016 2017 2018 (| 20187 f# i 2019 fH
Interim of FY2018 interin of FY2019 Interim of FY2018interim of FY2019

Jti#BE  Hokkaido region 0.7% 1.9% 0.2% 0.9% 1.7% 0.4% 0.2% JbiBIE  Hokkaido region 9.7% 9.5% 5.4% 8.6% 9.5% 9.4% 9.9%
B Jt  Tohoku region 1.3% 5.3% 3.2% 5.0% 3.6% 3.7% 3.5% ® dbt  Tohoku region 13.1% 13.0% 15.2% 15.8% 17.2% 16.7% 20.4%
B E  Kanto region 5.5% 6.4% 7.5% 9.6% 5.2% 6.9% 6.5% B§ B  Kanto region 12.7% 14.7% 12.2% 13.4% 12.8% 13.1% 9.1%
EHE Tokyo area 59.9% 52.1% 52.0% 57.0% 66.8% 68.5% 67.7% BB Tokyo area 33.6% 33.4% 33.3% 35.8% 39.5% 37.9% 38.7%
dt BE  Hokuriku region 1.6% 3.0% 1.6% 1.0% 2.2% 1.2% 1.6% db BE  Hokuriku region 15.2% 15.3% 21.1% 14.8% 14.4% 16.4% 14.7%
t & Chubu region 2.4% 2.6% 2.5% 2.7% 5.1% 5.8% 3.9% i & Chubu region 21.0% 17.5% 17.6% 19.3% 19.5% 19.1% 16.4%
I #  Kinki region 6.7% 4.5% 5.0% 5.6% 4.3% 4.3% 5.1% T #  Kinki region 24.4% 20.6% 27.1% 24.9% 23.0% 21.5% 31.8%
B [E  Chugoku region 12.9% 13.8% 12.7% 12.9% 8.5% 6.3% 8.3% B [E  Chugoku region 11.8% 12.1% 13.3% 10.4% 12.0% 13.2% 19.9%
E  Shikoku region 0.1% 1.7% 3.5% 1.0% 0.0% 0.0% 0.9% E  Shikoku region 12.9% 8.1% 16.4% 14.1% 15.2% 14.4% 10.9%
M Kyushu region 8.9% 8.7% 11.8% 4.3% 2.6% 2.9% 2.3% N M Kyushu region 10.3% 12.5% 15.2% 19.1% 13.3% 13.2% 14.1%
%2 [E Nation wide 21.0% 20.5% 21.4% 22.0% 22.8% 22.3% 22.8%

"% - BEEEET

Note: Including rental home.
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B ZFD{EM 1) Profile of Home Orders @)

O 1L -YDFHFT—42 Home order averages

(GESX{ESE Custom homes])

(Y IV—T 2. Misawa Homes Group)

MISAWA

( FF/Thousands of yen, m)

Average total floor space per building

Fiscal year ended March 31 2014 2015 2016 2017 2018 2018 201958
Interim of FY2018} Interim of FY2019
1HRAYEYZITE 26,073 26,570 27,157 27,362 27,691 27,437 27,895
Average sales price per home
3IMB-YEHZTELEE 700.1 714.0 728.6 741.3 752.7 752.0 771.6
Average sales price per 3.3m
1R Y FEYEREE 122.9 1228 123.0 121.8 121.4 120.4 119.3
Average total floor area per home
(BE2HITE Lot-subdivision homes] ( FF/Thousands of yen, )
Fiscal year ended March 31 2014 2015 2016 2017 2018 201853 fH 201954
Interim of FY2018} Interim of FY2019
1HEA-YEYZIEE 23,027 23,309 23,647 23,828 24,190 24,163 24,967
Average sales price per home
33MAF-YFHYZTLEE 650.0 671.8 679.2 700.8 708.9 706.3 729.8
Average sales price per 3.3m
1R Y FEYEREHE 116.9 1145 114.9 112.2 1126 1129 1129
Average total floor area per home
(E®#EE Rental homes] ( FF/Thousands of yen, m)
Fiscal year ended March 31 2014 2015 2016 2017 2018 2018 [H] 20190 [
Interim of FY2018} Interim of FY2019
1HEA-YEYRIEE 32,841 32,360 33,386 36,369 40,669 41,104 41,013
Average sales price per building
1R Y FEEREHE 156.7 148.0 153.8 164.4 169.7 1714 165.4

#E IR EEITKE (@B 2xHEEAEEYEZEZHELTEYVET .

Note: Figures show those for not only prefabricated homes but also post-and—beam and 2x4 homes .
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B ZT0OER @ Profile of Home Orders @ MISAWA

O 238, How our customers find us (¥ JIL—F L4k Misawa Homes Group)

Fiscal year ended March 31 2014 2015 2016 2017 2018 2018HE 201967 E
Interim of FY2018;Interim of FY2019

BRi5 45.5% 41.5% 43.0% 41.5% 42.5% 43.9% 41.1%

Model homes

ARk 4.9% 4.7% 3.9% 4.1% 3.4% 3.4% 2.8%

Promotional events

wmhr-aEx 39.2% 42.9% 42.5% 44.0% 43.3% 42.7% 44.0%

Referrals or repeat orders

L& 2.3% 2.4% 2.2% 2.0% 1.9% 1.9% 2.7%

Ads in mass media

R—LR—= 4.3% 5.0% 4.9% 5.2% 6.0% 5.0% 6.7%

Home page

Z DAt 3.8% 3.5% 3.5% 3.2% 2.8% 3.2% 2.7%

Other

O BEFEYERHTE Average age of home buyers (FIL—TF 24k Misawa Homes Group)

(i%/Years old)

Fiscal year ended March 31 2014 2015 2016 2017 2018 2018 20190
Interim of FY2018iInterim of FY2019

EXEE 403 396 395 39.4 39.1 38.9 39.0

Custom homes

BRENEEE 37.3 376 36.7 36.9 36.3 36.3 37.0

Lot—subdivision homes

BEEE=E 62.5 59.4 59.8 62.5 64.1 64.0 64.5

Rental homes

Iy 428 428 424 423 418 418 418

Average
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B )OA—LEBEDFTLEHTE Remodeling Sales

MISAWA

(B7A M. Millions of yen)

Fiscal year ended March 31 2014 2015 2016 2017 2018 20195t 2018 2019
Projected Interim of FY2018¢ Interim of FY2019
pEE 64,706 59,646 59,812 62,026 61,365 62,000 30,383 29,444
Consolidated
JI—T&& 69,999 64,370 64,905 66,451 66,389 67,400 32,644 32,076
Misawa Homes Group
(;E#5.~ Consolidated) (¥ IL—F 24k, Misawa Homes Group]
(B A M /Millions of yen) (B 75 H/Millions of yen)
80,000 80,000
70,000 70,000
60,000 — 60,000 —
50,000 — 50,000 —
40,000 — 40,000 —
30,000 — 30,000
20,000 20,000
10,000 10,000
0 : : : : 0 : : : : :
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
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B EEBEXEBE D Consolidated Balance Sheets 1) MISAWA

[BEDE Assets] (B A M. Milions of yen)
Fiscal year ended March 31 2014 2015 2016 2017 2018 2018H0fE 20199fH

Interim of FY2018|Interim of FY2019

REREE Current assets 159,251 149,836 158,771 167,717 167,646 159,407 167,827
RERUVES Cash and time deposits 54,901 45547 47,7117 55,003 59,583 48,864 52,203
ZIMFERRUTEE Notes and accounts receivable—trade 7,555 7,150 7,921 8,138 8,548 8,121 7,942

-7 EE Inventories 80,151 83,498 83,378 84,049 78,322 82,677 85,399
BRGEETEIE Developed land and finished homes 45,310 48,264 47,410 46,197 38,292 43,440 41,316
FRIEZHE Land and housing projects in progress 31,113 31,131 32,821 34,778 36,955 36,035 40,559

Z Dt Other 3,727 4,102 3,146 3,073 3,074 3,201 3,522
BEREEE Deferred tax assets 7,237 4417 4173 4220 4,402 4322 —
ZDith Other current assets 9,619 9,578 15,751 16,502 16,969 15,586 22,475
B Allowance for doubtful accounts -215 -356 -170 -197 -180 -166 -192
BEE&E Non-current assets 69,523 74,780 73,226 79,352 86,763 82,803 93,493
AREEERE Tangible fixed assets 47,717 48,437 48,952 56,104 62,333 59,768 62,871
BYRUEED Buildings and structures 17,993 18,208 18,647 21,834 25,637 23,560 26,355
BHEERTERE Machinery and equipment 2,604 2,931 2,615 2,195 2,020 2,098 1,941

Tih Land 24,429 24,636 25,390 29,694 31,950 31,663 31,983

Z Dk Other tangible fixed assets 2,689 2,660 2,299 2,378 2,724 2,445 2,590
EHETEEE Intangible fixed assets 8,280 8,986 9,330 9,065 8,381 8,782 7,949
BEZDMDEE Investments and other assets 13,525 17,356 14,943 14,182 16,048 14,252 22,671
RERMAES Investment securities 2,566 2,561 1,388 1474 1,528 1,500 3,561
ﬁﬁ%ﬂ%ﬁré Defferred tax assets 1,255 3516 2,221 1,986 1,559 1,908 6,083

Z Dt Other 11,396 12,899 13,031 12,379 14,619 12,545 14,675
EHEIEES Allowance for doubtful accounts -1,693 -1,621 -1,697 -1,658 -1,658 -1,703 -1,649

RESE Total 228,774 224,617 231,998 247,069 254,410 242,210 261,320
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B EREBENEBE @ Consolidated Balance Sheets @

[BERUVHMEBEDER Liabilities and Net assets]

MISAWA

(&7 .~ Millions of yen)

Fiscal year ended March 31 2014 2015 2016 2017 2018 20185f8 201978
Interim of FY2018 Interim of FY2019
=1 (o)} Liabilities 190,940 181,869 189,152 194,759 197,228 187,643 202,542
RBAE Current liabilities 153,473 138,628 140,865 138,733 136,961 134,921 146,026
XILFRRUEHE Notes and accounts payable-trade 52,629 48,404 44,402 42,429 37,341 36,638 37,011
EHEAS Short-term bank loans 28,250 29,631 38,281 36,227 38,933 36,612 47,341
BEE55 L% Accrued bonuses 6,425 5512 5511 5,890 5,809 5810 5,888
Kih& Accounts payable 8,379 9,321 7,968 7,506 8,475 7,054 7,702
REIEZAE Advances received from customers 43,375 32,140 29,525 30,671 30,056 33,360 32,076
‘YL deposits 5,710 5,639 6,237 6,083 6,009 5,608 5,828
kol Other current liabilities 8,701 7,978 8,938 9,924 10,334 9,836 10,176
BExafE Long-term liabilities 37,467 43,241 48,286 56,026 60,267 52,722 56,516
itE Bonds payable 150 150 1,000 1,000 1,000 1,000 1,000
REEAE Long-term bank loans 20,316 28,214 34,835 44,124 47,732 40,976 44,027
EBRAMICRIAE Net defined benefit liabilities 5,053 2,856 3,032 2213 2,196 2,193 2,232
BEREES Asset retirement obligations 1171 1,223 1,321 1,305 1,329 1,352 1,376
Z Dt Other long-term bank loans 10,776 10,798 8,097 7,382 8,008 7,199 7,879
HEEDE Net assets 37,833 42,747 42,845 52,309 57,181 54,566 58,778
BEER Shareholders’ equity 34,606 38,082 40,759 49,433 53,179 51,654 54,863
HARE Common stock 10,000 10,000 10,000 11,892 11,892 11,892 11,892
AXERE Capital surplus 3,399 3,203 3,199 2,877 2,877 2,877 2,878
FEHRIRE Retained earnings 24,988 28,306 30,988 34,664 38,417 36,890 40,101
Bk Treasury stock -3,782 -3,427 -3,429 -0 -8 -6 -8
DD EIFHEREEE Valuation and translation adjustments 729 2,295 -251 405 1,755 497 1,816
ZOthE MRS Tl ELES Unrealized gain on available-for-sale securities 616 750 321 357 424 409 592
T EHE =S Land revaluation difference -448 -448 -440 -440 -440 -440 -440
AEREARYE Foreign currency translation adjustments 91 63 29 -16 36 58 41
BT RDIARREE Remeasurements of defined benefit plans 470 1,930 -162 504 1,735 470 1,622
EREHRERD Non-controlling interests 2,498 2,369 2,337 2,470 2,246 2,415 2,097
A MRESR Total liabilities and net assets 228,774 224,617 231,998 247,069 254,410 242,210 261,320
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W EEEBEETEZE Consolidated Statements of Income

MISAWA

(B M.~ Milions of yen)
Fiscal year ended March 31 2014 2015 2016 2017 2018 2019 EtiE 20181 201907

Projected Interim of FY2018 | Interim of FY2019

bl = Net sales 426,033 409,794 399,336 399,853 388,552 400,000 190,744 188,627
13 Year-on-year increase/decrease 7.9% -3.8% -2.6% 0.1% -2.8% 2.9% -0.8% -1.1%
bt oy ik Gross profit 97,774 88,307 84,991 86,224 84,662 86,500 41,777 40,385
HI4ELE Year-on-year increase/decrease 5.2% -9.7% -3.8% 1.5% -1.8% 2.2% 2.0% -3.3%
FELt % of net sales 22.9% 21.5% 21.3% 21.6% 21.8% 21.6% 21.9% 21.4%
REERV—BRERE Selling, general and administrative expenses 84,579 82,482 78,304 77,823 77177 78,500 38,094 37,618
g4 Year—-on-year increase/decrease 5.1% -2.5% -5.1% -0.6% -0.8% 1.7% 0.6% -1.3%
ELt % of net sales 19.9% 20.1% 19.6% 19.5% 19.9% 19.6% 20.0% 19.9%
EEMNE Operating income 13,194 5,824 6,686 8,401 7,485 8,000 3,683 2,767
HI4E L Year-on-year increase/decrease 6.1% -55.9% 14.8% 25.7% -10.9% 6.9% 18.6% -24.9%
ELt % of net sales 3.1% 1.4% 1.7% 2.1% 1.9% 2.0% 1.9% 1.5%
EBEINER Non-operating income/expenses -495 -618 109 -255 186 — 108 153
EIE: 4 Year-on-year increase/decrease — — - — — — — 40.8%

FE Lt % of net sales -0.1% -0.2% 0.0% -0.1% 0.0% 0.0% 0.1% 0.1%
BENRE Non-operating income 1,184 1,114 1,340 1,300 1,287 1,000 679 601
E%NEA  Non-operating expenses 1679 1733 1231 1555| 1,100 o00| | s 148
BEANE Ordinary income 12,698 5,206 6,795 8,146 7672 8,000 3,792 2,921
HI4ELE Year-on-year increase/decrease 5.6% -59.0% 30.5% 19.9% -5.8% 4.3% 29.7% -23.0%
ELt % of net sales 3.0% 1.3% 1.7% 2.0% 2.0% 2.0% 2.0% 1.5%

LEF ki Extraordinary income/loss -845 -1,244 -695 -2,077 -1,503 -1,000 -35 -98
BILELL Year—on—year increase/decrease — — — — — — — —
ELi % of net sales -0.2% -0.3% -0.2% -0.5% -0.4% -0.3% -0.0% -0.1%
LI ESIE=S Extraordinary income 235 184 589 51 29 2 10 2
$51#8%  Extraordnaryloss 1080 | 1429 1284 2128| 1532 002 | | 45| 100
FIEEFAEAMYHMAE  Income before income taxes 11,853 3,962 6,100 6,069 6,168 7,000 3,756 2,822
EIE:35 Year-on-year increase/decrease 3.2% -66.6% 54.0% -0.5% 1.6% 13.5% 38.1% -24.9%
FELt % of net sales 2.8% 1.0% 1.5% 1.5% 1.6% 1.8% 2.0% 1.5%
BAUBECRBTLUHMFIZE Net income attributable to owners of parent 10,400 3,309 3,438 4,422 4,829 5,000 3,302 2,545
324 Year-on-year increase/decrease 4.8% -68.2% 3.9% 28.6% 9.2% 3.5% 43.3% -22.9%
B % of net sales 2.4% 0.8% 0.9% 1.1% 1.2% 1.3% 1.7% 1.3%
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B EEX vy JA—EEE Consolidated Statements of Cash Flows MlSAWA

(B M. Millions of yen)

Fiscal year ended March 31 2014 2015 2016 2017 2018 201851 201951F
Interim of FY2018 | Interim of FY2019
BEFHEA LRI Income before income taxes and minority interest 11,853 3,962 6,100 6,069 6,168 3,756 2,822
BEHNE RV ZDOhOEHNE Depreciation and amortization 5,133 5,506 5938 6,112 6,323 3,107 3,179
ZRFERUZRELYE Interest and dividend income -106 -103 -134 -90 -68 -41 -38
FHIFIE Interest expenses 876 787 782 738 586 371 281
F HEEOEHE 222;31?:)::‘2:3:;; ’i:r;‘;’;es and -509 392 -775 20 -398 34 608
113 EVE E DIEEEE (Increase) decrease in inventories -11,268 -3.264 132 -677 5,741 1,389 -4074
HABEBOIEREE Decrease in notes and accounts payable, trade 4,509 -4,134 -4,010 -2,143 -5,105 -5.804 -358
RBRIERASOEHE L”:L?acs:nfs;i;azziit’r‘az‘::a"”S received 9947 -11,235 -2614 1,145 -615 2688 2020
ZOHt Other -627 888 -8,894 1518 1,857 358 -6,081
INER Subtotal 19,809 -7,200 -3474 12,694 14,489 5861 -1,639
FIRRUERLYSDZNE Interest and dividends received 108 106 115 79 Il 46 24
FEDOXILEE Interest paid -885 -784 -777 -744 -635 -367 -319
EABEDRILEE Income taxes paid -3,650 -1,519 -567 -495 -1,262 -910 -790
BEIEHICLSFryia-TJ0— Net cash provided by operating activities 15,381 -9,398 -4,704 11,534 12,662 4629 -2,724
- BREEEEDOIRG.FTH Sales (Purchases) of fixed assets -6,765 -7,015 -7,307 -12,795 -12,684 -6,521 -6,426
BEAMIIHEORE.FTH Sales (Purchases) of marketable securities 15 263 -0 4 -6 -2 -1,780
ZDits Other 514 -454 -110 -503 -215 -251 38
BREFHICLDFyyia- 70— Net cash provided (used in) investing activities -6,235 -7,206 -7418 -13,293 -12,906 -6,775 -8,167
EHEAS DML Short-term borrowings -12517 2,894 7,029 1,484 2,601 649 7,370
REBASOMEHE Long-term borrowings 11,667 6,111 8,105 4447 3676 -3,452 -2,672
[REEI0EZ -] Dividents paid -1,229 -928 -747 -748 -1078 -1076 -860
DEBREAORUE DRI Dividents paid to minority shareholders of subsidiaries -16 -16 -16 -16 -19 -18 -16
HADRITICKDIA Proceeds from share issuance — — — 3,785 — — —
BHEkRmEG /5T Sales (Purchases) of treasury stock -7,652 158 -2 1,212 -7 -5 -0
Z Ot Other -55 -1,194 -138 -1,135 -514 -303 -192
BEESICKEFryia- 70— Net cash provided by (used in) financing activities -9,803 7,026 14,230 9,029 4,659 -4,207 3627
RERVESESEMIRIBLEEE Cash and cash equivalents translation difference 50 =15 -16 -8 30 39 0
BERUVESEEYOHEME Net increase (decrease) in cash and cash equivalents -607 -9,594 2,091 7,260 4,446 -6,313 -7,263
RERVBEEREYOHERS Cash and cash equivalents at beginning of year 55,193 54,586 44,991 47,082 54,343 54,343 58,790
RERVBEERFEPOHRES Cash and cash equivalents at end of year 54,586 44,991 47,082 54,343 58,790 48,030 51526
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B EFFEBEDHTR Changes in Interest-Bearing Liabilities

(3E#E#E . Consolidated)

MISAWA

Fiscal year ended March 31 2014 2015 2016 2017 2018 2018hfE | 2019+ fE]
Interim of FY2018 ;i Interim of FY2019
BHFaBE0ES (BAH) 52,741 61,609 77,269 83,601 89,646 80,536 94,236
Interest—bearing liabilities (Millions of yen)
Fyyla-JO0—dF/HFEELE (F) 3.4 — — 7.2 7.1 8.7 —
Interest—bearing liabilities.”Net cash provided by operating activities (Years)
ABLARHNNLYD LA (1E) 174 — — 15.5 19.9 12.6 —
Net cash provided by operating activities.”Interest
(B A M /Millions of yen)
100,000
90,000 |
80,000 [ s FRFEREOES
70000 | Interest—bearing liabilities
60,000 |
50,000 | BiES
40000 Cash and time deposits
30,000 |
20,000 |
10,000
0
2014 2015 2016 2017 2018
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B AEDHF Group Employees

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

MISAWA

(A People)
Fiscal year ended March 31 2014 2015 2016 2017 2018 201857 20195715
Interim of FY2018 | Interim of FY2019
SYIR—L Misawa Homes 669 704 2,325 2,582 2,544 2,577 2,605
FA4—5— Dealers 7,134 7,152 5074 4,505 4,441 4,499 4,440
Ii5 Factories 977 900 777 746 740 747 741
ERt Other affiliates 616 631 1,002 1,084 1,134 1,124 1,116
Hi Total 9,396 9,387 9,178 8,917 8,859 8,947 8,902
% 2 A, BRAL LSO BELBBLTHYET.
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O BZEABH Employees in sales (GE#E.Consolidated)
(A ./People)
Fiscal year ended March 31 2014 2015 2016 2017 2018 2018 2019
Interim of FY2018 | Interim of FY2019
FEEE E8EE New homes 2,042 1,901 1,981 1,799 1,685 1,722 1,665
) IA—Ls Remodeling 983 996 980 937 907 914 928
Hi Total 3,025 2,897 2,961 2,736 2,592 2,636 2,593
O EEAB¥ Employees in sales (¥ IL—F£4.Misawa Homes Group)
(A ./People)
Fiscal year ended March 31 2014 2015 2016 2017 2018 2018 2019
Interim of FY2018 | Interim of FY2019
FEEE E8E&E New homes 2,215 2,062 2,118 1,914 1,807 1,851 1,788
) IA—Ls Remodeling 1,052 1,064 1,038 1,002 964 981 984
Hi Total 3,267 3,126 3,156 2,916 2,771 2,832 2,772
15
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BT EER#HETR Ownership and Distribution of Shares

MISAWA

Copyright(C) 2018MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

201849H30H 20184%3H31H
As of September 30, 2018 As of March 31, 2018
HEH R & R HEH R H & LR
No. of shareholders | No. of shares % No. of shareholders { No. of shares %
% % % # % %
BN -Z D1t Individuals and others 20,763 | 8,368,552 19.5% 22,091 8,455,413 19.6%
RIS Financial institutions 37 6,823,877 15.8% 38 6,837,277 15.9%
RAT-1EFELRIT Banks and trust banks 21| 4,106,992 9.5% 22 . 4,170,792 9.7%
EaRIREH Life insurance companies 9 859,433 2.0% 10 860,333 2.0%
BERKREH Nonlife insurance companies 5| 1,797,052 4.1% 5 1,797,052 4.2%
ZDithEF Other financial institutions 2 60,400 0.1% 1 9,100 0.0%
TDMEREA Other Japanese companies 519 | 22,839,615 53.0% 543 | 22,863,087 53.1%
SAEA Foreigners 149 | 4,782,329 11.1% 161 | 4,645,661 10.8%
5PN Individuals 17 2,058 0.0% 21 4,458 0.0%
EA Companies 132 4,780,271 11.1% 140 4,641,203 10.8%
TRlEE RENEIEE financial instruments firm 36 245,585 0.6% 37 259,207 0.6%
RERSEIEAZIRTL  Shares heldby Japan Securities Depository Center 1 1,210 0.0% 1 1,210 0.0%
SIEEZE-27 3, Treasury stock 1 8,995 0.0% 1 8,308 0.0%
&t Total 21,506 | 43,070,163 100.0% 22,872 . 43,070,163 100%
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B X#%F—E Major Shareholders

[ 201849 30HITE As of September 30, 2018 ]

[ 20184E3A31 HE# As of March 31, 2018 ]

MISAWA

H%EL A HEEE
Shareholdres No. of shares %

1| PEFR—LHRSH 21,965,898 51.0%
Toyota Housing Corporation

, | BLBL=vE/RMBERRHEART 1,485,727 3.4%
Aioi Nissay Dowa Insurance Co., Ltd.

3 | MGIERRF#HE 917,129 2.1%
Misawa Homes Group Employee Shareholders Association

4 | BAYRE—SAMERBITHRAS (BFED) 841,000 1.9%
The Master Trust Bank of Japan, Ltd. (Trust A/C)

5 | BARSRAT(-Y—EREFEBTHRAZH (BFEOQ) 611,800 1.4%
Japan Trustee Services Bank, Ltd. (Trust A/C)

¢ | BRERRBREER 609,053 1.4%
Nippon Life Insurance Company
HASH=FUFIERT 559,912 1.2%

7
MUFG Bank, Ltd.

8 | GOVERNMENT OF NORWAY 527,000 1.2%

9 | DFAINTL SMALL CAP VALUE PORTFOLIO 490200 1%

10| BERRRT - S—ERERBITHRARM (EFEDO9) 449,700 1.0%
Japan Trustee Services Bank, Ltd. (Trust A/C9)

Copyright(C) 2018MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

HER HAH &R
Shareholdres No. of shares %

| FEFR—LEARit 21,965,898 51.0%
Toyota Housing Corporation

, | BUBL=yEARMBEREHRE S 1,485,727 3.4%
Aioi Nissay Dowa Insurance Co., Ltd.

3 | MGHERBFHH)= 893,022 2.1%
Misawa Homes Group Employee Shareholders Association

o | BERRSRAT-O—ERERERTHARU (BFED9) 766,800 1.8%
Japan Trustee Services Bank, Ltd. (Trust A/C9)

5 | BAYRE—FSAMERBRITHRASH (TFER) 707,000 1.6%
The Master Trust Bank of Japan, Ltd. (Trust A/C)

6 | BARRSAT-o—ERERBITH AR (FFED) 674,400 1.6%
Japan Trustee Services Bank, Ltd. (Trust A/C)

;| BRESRRRBERT 609,053 1.4%
Nippon Life Insurance Company

o | HARHZERRUFIRT 559,912 1.3%
The Bank of Tokyo—Mitsubishi UFJ, Ltd.

9 | DFAINTL SMALL CAP VALUE PORTFOLIO 482,100 1.1%

10| GOVERNMENT OF NORWAY 480221 1.1%
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