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B EEZEEISE O Consolidated Financial Summary )

MISAWA

Fiscal year ended March 31 2010 2011 2012 2013 2014 2015
Projected
5cE& Net sales 353,620 341,387 378,574 394,696 426,033 440,000
AL Year-on-year increase /decrease -11.9% -3.5% 10.9% 4.3% 7.9% 3.3%
EEFIE Operating income 8,725 8,723 11,976 12,432 13,194 10,000
AL Year-on—year increase /decrease 0.5% —0.0% 37.3% 3.8% 6.1% -24.2%
FELEERAEEREE % of net sales 2.5% 2.6% 3.2% 3.1% 3.1% 2.3%
ZEFIZE Ordinary income 7,712 7,875 10,900 12,029 12,698 10,000
BTt Year-on-year increase /decrease 10.2% 2.1% 38.4% 10.4% 5.6% -21.3%
SELEXHREFRIZEE % of net sales 2.2% 2.3% 2.9% 3.0% 3.0% 2.3%
LHAFIEE Net income 3,044 3,133 6,919 9,920 10,400 9,000
BI4ELE Year-on-year increase /decrease 0.0% 2.9% 120.8% 43.4% 4.8% -13.5%
SELEXT HEIFIZEE % of net sales 0.9% 0.9% 1.8% 2.5% 2.4% 2.0%
(58L&~ Net sales]) (B F|2E.~Operating income] (& Fl#E.~Ordinary income]
(B 7 [ /Millions of yen) (&5 [ /Millions of yen) (B 73 M /Millions of yen)
450,000 16,000 3.5% 16,000 3.5%
”””””” HERNEE
14000 | Operating income 0% 14000 REMEE
as % of net sales ’ ' Ordinary income 3.0%
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B EEZEEISE @ Consolidated Financial Summary @)

MISAWA

(B H.”Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014
WERE 180,306 176,627 197,758 212,725 228,774
Total assets
MEE 23,461 25,527 32,623 35,552 37,833
Net assets
HO&EARLER 11.5% 13.4% 15.5% 15.7% 15.4%
Equity ratio
(H.Yen)

1RE-UMEE -711.02 -629.56 431.63 685.10 949.61
Net assets per share
1R G-V L ERREF 2 82.15 84.60 180.95 25455 279.91
Net income per share

— R A E —e—- BT EARLLE DRGSR W 1LY SERRI

Total assets Net assets Shareholders’ equity ratio (FM/yen) Net assets per share Net income per share

(A7 A /Millions of yen)
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Bt AR EESEZEEHETE Consolidated Sales by Business Segment MlSAWA

= =
I:l J'_L"J: = Net sales (BB H_Millions of yen)
Fiscal year ended March 31 2011 2012 2013 2014
% % % %
EXEE Custom homes 167,289 49.0% 179,523 47.4% 183,904 46.6% 196,836 46.2%
BRNEEE Subdivision homes 25,903 7.6% 30,831 8.1% 25,623 6.5% 28,061 6.6%
EEEE Rental homes 16,241 4.8% 19,632 5.2% 20,027 5.1% 22,944 5.4%
ER#F o4 Bk Other % 7,612 2.2% 7,851 2.1% 8,072 2.0% 8,039 1.9%
&t Sub total 217,046 63.6% 237,839 62.8% 237,628 60.2% 255,882 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—1s Home renovation 50,835 14.9% 54,508 14.5% 58,261 14.8% 64,706 15.2%
Ky (Bff-2x 4) Dosendbeamand 20413 6.0% 23,077 6.1% 26,762 6.8% 31,099 7.3%
Z D Other 45160 13.2% 56,170 14.8% 61,649 15.6% 61,640 14.4%
&t Sub total 124,341 36.4% 140,734 37.2% 157,067 39.8% 170,150 39.9%
&5t Total 341,387 100.0% 378,574 | 100.0% 394,696 100.0% 426,033 100.0%
= N .
D JL'J:%*I] H Gross prOfIt (BB H_~Millions of yen)
Fiscal year ended March 31 2011 2012 2013 2014
FIasE/ Fl#sE/ FlaEE/ FI#sE/
Profit ratio Profit ratio Profit ratio Profit ratio
EXEE Custom homes 49,172 29.4% 52,043 29.0% 53,762 29.2% 55,850 28.4%
BRENEEE Subdivision homes 3,747 14.5% 4732 15.4% 4112 16.1% 4012 14.3%
BEEE=E Rental homes 4,150 25.6% 4812 24.5% 4,942 24.7% 5,362 23.4%
EB#A 41 B 3% Other % 2,115 27.8% 2,138 27.2% 2,311 28.6% 2,136 26.6%
&t Sub total 59,186 27.3% 63,727 26.8% 65,128 27.4% 67,362 26.3%
RC/SRC/Si& RC/SRC /S structures 720 9.1% 731 10.5% 872 8.4% 1,066 8.4%
JIA—Ls Home renovation 10,570 20.8% 11,395 20.9% 12,466 21.4% 14,258 22.0%
RiE (-2 x 4)  Pesrendveamand 3394 |  16.6% 4053 | 17.6% 4,645 |  17.4% 5102 |  16.4%
sqolict Other 6,761 15.0% 8,074 14.4% 9,807 15.9% 9,985 16.2%
it Sub total 21,446 17.2% 24,254 17.2% 27,793 17.7% 30,412 17.9%
&5t Total 80,633 23.6% 87,982 23.2% 92,921 23.5% 97,774 22.9%

KIEEE RN R ADEHMEIRFE  Home sales to non—consolidated dealers.
Copyright (C) 2014 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



H HEBEFEEFTIRHDOMHEF Housing Starts

B HEFEERFEIF#HHET Housing Starts in Japan

MISAWA

(F/ Units)
Fiscal year ended March 31 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
EES 367,233 352,577 355,700 311,800 310,670 286,993 308,517 304,822 316,532 352,841
Owner—occupied homes
LES 467,348 517,999 537,943 430,855 444,848 311,463 291,840 289,762 320,891 369,993
Rental homes
REEE 9,413 8,515 9,100 10,311 11,089 13,231 6,580 7,576 5,919 5,272
Corporate homes
TREEE 349,044 370,275 382,503 282,632 272,607 163,590 212,083 239,086 249,660 259,148
Subdivision homes
CH 1,193,038 1,249,366 1,285,246 1,035,508 1,039,214 775,277 819,020 841,246 893,002 987,254
Total

e B = _— . . .

B OOUNTEEOFRETESIFHHER Prefabricated Housing Starts in Japan

(B / Units)
Fiscal year ended March 31 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
EES 66,129 63,586 63,725 56,724 55,317 51,819 54,715 55,396 55,887 57,422
Owner—occupied homes
LES 85,795 85,110 87,370 80,662 86,253 67,415 65,052 66,004 72,488 86,028
Rental homes
taEEE 493 485 413 557 802 749 533 1,009 373 540
Corporate homes
DEEE 7,528 7,400 8,036 8,662 6,220 4378 4502 4817 5,339 5,766
Subdivision homes
A&t 159,945 156,581 159,544 146,605 148,592 124,361 125,702 128216 134,087 149,756
Total

BT B 3EEATEEFIHET] Source:Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”
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B =DM @ Home Orders Summary D)

(' W—TF 24K Misawa Homes Group)

MISAWA

(P ./ Units)
Fiscal year ended March 31 2010 2011 2012 2013 2014 2015
Projected
EXEE 7,101 7,446 7,787 8,070 7,680 7,700
Custom homes
DEREE 973 816 644 767 777 830
Subdivision homes
B 8= “Rental homes 2,008 1,961 2,094 2,275 3,172 2,770
(% %k Buildings) (677) (673) (783) (860) (1,164) (985)
ITEefFE=E & 10,082 10,223 10,525 11,112 11,629 11,300
Misawa original housing units Sub total
RC-SRC:Si&E% 377 368 583 665 775 1,100
Other residential and commercial construction
Ris (#htH-2x 4) 793 1,075 1,245 1,353 1,782 1,900
post—and—beam and 2 X 4 construction systems
TOMIE & 1,170 1,443 1,828 2,018 2,557 3,000
Other Sub total
Hi 11,252 11,666 12,353 13,130 14,186 14,300
Total
HE: T4—5—EBETOZIFHZEBHLTHEYET, Note: Figures are based on orders received by our dealers.
_, , (3EX{ESE Custom homes) _ (£#EHEE Subdivision homes) (EE1E=E Rental homes]
(F#4/Units) (F#/Units) (F#/Units)
8,200 1,200 3,500
8,000 1,000 3,000
7,800 S R
7,600 — 800 =
2,000 —
7,400 ] 600 T
7,200 — 1,500 u
400 —]
7,000 — 1,000 —
6,800 — 200 O 500 (-
0600 2010 2011 2012 2013 2014 2015 0 ' ‘ ‘ ‘ ‘ 0 ' ' ‘ ‘ ‘
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_ B BEQRE D Home OrdersSummary @ MISAWA

(U IW—T L4k Misawa Homes Group)
Ox)7RISZEIRN Regional share of home sales

(GEX{EE Custom homes) (4 {E=E Subdivision homes]
Fiscal year ended March 31 2010 2011 2012 2013 2014 Fiscal year ended March 31 2010 2011 2012 2013 2014
JLiETE  Hokkaido region 4.7% 4.9% 5.4% 5.8% 5.7% JLiEiE  Hokkaido region 9.7% 8.7% 9.7% 6.5% 4.8%
B b Tohoku region 8.0% 5.8% 9.2% 9.3% 7.6% B Jb  Tohoku region 20.4% 10.2% 8.8% 5.2% 3.4%
B R Kanto region 13.2% 12.6% 13.1% 11.8% 12.1% B B Kanto region 9.6% 12.7% 9.7% 14.4% 12.4%
BH#BE Tokyo area 25.8% 27.2% 26.0% 25.5% 26.4% BH#BE Tokyo area 16.9% 11.9% 12.2% 10.9% 14.1%
db BE  Hokuriku region 5.8% 5.0% 4.7% 4.6% 4.8% 3t BE  Hokuriku region 3.4% 4.5% 3.1% 4.9% 5.3%
&8 Chubu region 14.4% 16.5% 15.1% 15.8% 15.6% B &8  Chubu region 13.3% 13.2% 15.0% 17.5% 19.5%
T &  Kinki region 9.2% 9.2% 7.9% 8.5% 8.7% 3T & Kinki region 7.9% 8.2% 9.4% 8.6% 11.1%
1 [E  Chugoku region 7.9% 8.0% 7.5% 8.3% 7.5% B [E  Chugoku region 11.5% 13.4% 14.7% 12.0% 11.1%
PU [E  Shikoku region 3.3% 3.4% 3.5% 3.7% 4.0% P9 [E  Shikoku region 3.0% 10.8% 11.6% 10.9% 11.0%
A I Kyushu region 7.7% 7.4% 7.6% 6.7% 7.6% L M Kyushu region 4.3% 6.4% 5.9% 9.1% 7.3%
(EHHEE Rental homes) O )7 RIEE-{FELLZE Home rebuilding share by region
Fiscal year ended March 31 2010 2011 2012 2013 2014 Fiscal year ended March 31 2010 2011 2012 2013 2014
Jbi4BIE  Hokkaido region 1.7% 1.3% 0.1% 0.6% 0.7% JLiEiE  Hokkaido region 17.3% 20.6% 18.7% 22.2% 20.9%
B Jt  Tohoku region 2.3% 0.9% 1.0% 1.5% 1.2% ] 4t Tohoku region 20.6% 23.8% 45.8% 34.7% 38.1%
B§ B  Kanto region 2.6% 3.0% 2.3% 3.7% 5.5% B§ B Kanto region 22.7% 25.2% 30.2% 27.6% 25.6%
HEE Tokyo area 56.3% 60.4% 53.5% 58.1% 59.5% B#E Tokyo area 33.9% 36.7% 37.7% 38.3% 40.0%
dt BE  Hokuriku region 0.9% 2.1% 1.9% 1.9% 1.7% dt BE  Hokuriku region 30.7% 31.3% 29.2% 24.1% 27.2%
i &  Chubu region 6.8% 3.1% 5.1% 1.4% 2.3% B &8  Chubu region 25.7% 28.3% 26.9% 25.7% 28.2%
T #  Kinki region 10.0% 10.1% 10.1% 7.8% 6.8% L %  Kinki region 35.6% 33.4% 38.8% 36.3% 40.7%
i [E  Chugoku region 12.7% 15.4% 17.5% 12.7% 13.2% 1 [E  Chugoku region 14.7% 19.4% 19.6% 16.7% 19.6%
B Shikoku region 0.0% 0.0% 0.0% 0.7% 01% /4 [E  Shikoku region 19.4% 21.0% 20.1% 18.0% 21.3%
M Kyushu region 6.7% 37% 8.5% 11.6% 9.0% F M Kyushu region 16.9% 15.4% 17.3% 18.9% 14.6%
2 [E Nation wide 25.8% 27.9% 30.7% 28.9% 30.1%
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B ZXDEMR QD) Profile of Home Orders 1)

O 1YY DFEYT—4H Home order averages (¥ IL—T2{K Misawa Homes Group)

(;XEX{¥= Custom homes]

MISAWA

Fiscal years ended March 31

2010

2011

2012

2013

2014

1 ﬁ % f: Uzlzﬁ‘] %/ziﬁgﬁ (FH./Thousands of yen)

Average sales price per home

25,462

25,340

25,693

26,209

26,702

33 I'T12 % T: LJ EF il}] Qiﬂiﬁgﬁ (FH./Thousands of yen)

Average sales price per 3.3m

670.6

674.4

681.0

692.1

706.1

1TRE-YEHERERE o

Average total floor area per home

125.3

124.0

124.5

125.0

124.8

(BFEHEEE Subdivision homes])

Fiscal years ended March 31

2010

2011

2012

2013

2014

1 ﬁ%f: Uzlzﬁ‘] %/ziﬁgﬁ (FH./Thousands of yen)

Average sales price per home

21,049

21,097

22,324

23,413

23,836

33 nf % T: ") I'Z i’)] %f}:ﬁ%ﬁ (FHM.~Thousands of yen)

Average sales price per 3.3m

529.0

590.5

625.4

657.2

666.6

1TRE-YEHERERE o

Average total floor area per home

131.3

117.9

117.8

117.6

118.0

(EHEE= Rental homes]

Fiscal years ended March 31

2010

2011

2012

2013

2014

1 *ﬁ % T: I') EF :t’;] §5I$§E (FF./Thousands of yen)

Average sales price per building

30,504

30,113

28,917

28,365

28,432

THEYS-YEHEREE o

Average total floor space per building

137.1

148.0

144.5

137.7

139.7
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B ZXDEMR @ Profile of Home Orders 2

O =2 How our customers find us

(J IL—T 24k Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2010 2011 2012 2013 2014
Bi5 50.9% 49.5% 47.7% 45.9% 45.5%
Model homes
AR+ 6.3% 6.4% 5.9% 5.8% 4.9%
Promotional events
Br-BRE 31.7% 33.3% 36.2% 38.3% 39.2%
Referrals or repeat orders
/= 2.3% 2.3% 2.3% 2.3% 2.3%
Ads in mass media
R—LR— 4.1% 4.3% 4.1% 4.1% 4.3%
Home page
ZTDith 4.7% 4.2% 3.8% 3.6% 3.8%
Other
O BBEENEEHTE Average age of home buyers (4 IL—TF 24k, Misawa Homes Group)

(#%/Years old)
Fiscal years ended March 31 2010 2011 2012 2013 2014
EXEE 40.3 39.0 39.7 39.7 40.4
Custom homes
BENERIEE 36.5 36.6 37.1 376 37.3
Subdivision homes
HEEEE 61.2 62.2 62.3 61.0 62.2
Rental homes
Fi 40.2 404 41.6 41.6 428
Average

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




B )IJ+r—LEZE0ND5 LT Home Renovation Sales

MISAWA

(BAH.~Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 20155TE
Projected
EEE 47,922 50,835 54,508 58,261 64,706 67,500
Consolidated
JIL—T2R 51,948 54,728 58,684 64,839 69,999 72,900
Misawa Homes Group
(E#E. Consolidated] (&' IL—TF 24k Misawa Homes Group]
(B FA/Millions of yen) (A7 M /Millions of yen)
70,000 80,000
70,000 —
60,000 —
60,000 —
50,000 —
50,000 —
40,000 I
40,000 —
30000 2010 I 2011 | 2012 | 2013 I 2014 2015 30,000 ‘ ‘ I ‘ ‘
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B EEEEXEER Q) Consolidated Balance Sheets 1)

[BEEDER Assets]

MISAWA

(BAH.Milions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014
RENEE Current assets 115,984 114,302 135,858 145,824 159,251
RERUES Cash and time deposits 41877 37,096 48,451 55511 54,901
SMFEHRUTHEE Notes and accounts receivable—trade 6,227 6,386 13,563 7,015 7,555
- E&E Inventories 58,905 60,431 64,303 68,779 80,151
BRSE AR BIE Developed land and finished homes 41,898 34,263 37,093 42,005 45,310
RKEIBXHE Land and housing projects in progress 13,156 22,136 23,980 23,732 31,113
Z 0t Other 3,851 4,031 3,228 3,040 3,727
BRERSERE Deferred tax assets 4279 4,942 4,667 6,965 7,237
ZFDith Other current assets 4872 5,596 5,055 7,711 9,619
EEEEE Allowance for doubtful accounts -177 -151 -183 -159 -215
[E & & & Non-current assets 64,321 62,325 61,899 66,900 69,523
EMEEERE Tangible fixed assets 44,639 43,251 44568 46,504 47,717
EMRUEBEY Buildings and structures 14,956 15,421 16,107 16,812 17,993
BWEERERE Machinery and equipment 2,224 1,239 1,506 1,867 2,604
T Land 25213 24,065 24,464 24,718 24429
Z0ith Other tangible fixed assets 2,244 2,525 2,490 3,105 2,689
BIETEEE Intangible fixed assets 5,179 6,202 6,251 7,632 8,280
BREZTDMDEE Investments and other assets 14,502 12,871 11,080 12,763 13,525
BEHMEEE Investment securities 2,393 2,324 2,152 2,834 2,566
BEREEE Defferred tax assets 5,684 3,409 1,033 794 1,255
ZDfh Other 9,960 10,378 10,455 10,848 11,396
= HEEES Allowance for doubtful accounts -3,436 -3,241 -2,561 -1,713 -1,693
EESE Total 180,306 176,627 197,758 212,725 228,774

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

[BERVHMEEDER Liabilities and Net assets]

MISAWA

(B M. Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014
BMDOE Liabilities 156,844 151,099 165,135 177,172 190,940
FEBARE Current liabilities 120,597 127,310 132,162 145,532 153,473
XIFRRUE#HE Notes and accounts payable—trade 41,280 37,634 47,526 48,118 52,629
aEHEAE Short-term bank loans 33,724 37,834 27,012 34,037 28,250
BE55|4% Accrued bonuses 4,373 4,796 5418 5,905 6,425
Kb Accounts payable 5,356 4,968 8614 7,742 8,379
EERIEZAE Advances received from customers 23,672 29,369 29,534 33,428 43,375
iUk deposits 5712 5,895 5,825 5,937 5,710
ZDfth Other current liabilities 6,476 6,812 8,231 10,361 8,701
EE AR Long-term liabilities 36,247 23,789 32,972 31,640 37,467
HE Bonds payable 600 898 230 250 150
RHABAE Long-term bank loans 19,402 8,167 17,385 15,089 20,316
BEHEEIHE Provision for employee retirement benefits 5,879 5,392 5,498 5,562
BEARMAICESEE Net defined benefit liabilities 5,053
BEREEE Asset retirement obligations — 1,073 1,125 1,148 1171
ZF0ith Other long—term bank loans 10,364 8,256 8,733 9,591 10,776
SEEDR Net assets 23,461 25,527 32,623 35,552 37,833
BEEXR Shareholders’ equity 18,615 24,212 31,130 33,093 34,606
BXxE Common stock 23,412 23,412 10,000 10,000 10,000
AXFIRE Capital surplus 5479 5,479 18,892 11,340 3,399
FIHBERE Retained earnings -6,027 -428 6,490 15,823 24,988
Bo&%k=H Treasury stock -4,249 -4,251 -4,252 -4,070 -3,782
Z0fhDEIERERETEE Valuation and translation adjustments 2,047 -530 -427 315 729
Z DA MEESET M ELES Unrealized gain on available-for-sale securities 31 -38 95 772 616
T E =S Land revaluation difference 2,016 -448 -448 -448 -448
AEREREYE Foreign currency translation adjustments -0 -42 -74 -8 91
BREHAMHICRDAEREE Remeasurements of defined benefit plans 470
LEBEERS Minority interest in subsidiaries 2,798 1,845 1,920 2,143 2,498
AmuMEESH Total liabilities and net assets 180,306 176,627 197,758 212,725 228,774

Copyright(C) 2014 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.
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B EFEBIRETEE Consolidated Statements of Income

MISAWA

(BB M.~ Milions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014 2015
Projected
b= Net sales 353,620 341,387 378,574 394,696 426,033 440,000
RI4ELE Year—on-year increase/decrease -11.9% -3.5% 10.9% 4.3% 7.9% 3.3%
bl e E Gross profit 79,111 80,633 87,982 92,921 97,774 99,000
BIELL Year-on-year increase/decrease -12.2% 1.9% 9.1% 5.6% 5.2% 1.3%
F Ltk % of net sales 22.4% 23.6% 23.2% 23.5% 22.9% 22.5%
REERV—REERE Selling, general and administrative expenses 70,385 71,909 76,005 80,489 84,579 89,000
AL Year-on-year increase/decrease -13.5% 2.2% 5.7% 5.9% 5.1% 5.2%
bl d % of net sales 19.9% 21.1% 20.1% 20.4% 19.9% 20.2%
= ke Operating income 8,725 8,723 11,976 12,432 13,194 10,000
BIELE Year—-on-year increase/decrease 0.5% -0.0% 37.3% 3.8% 6.1% -24.2%
F Ltk % of net sales 2.5% 2.6% 3.2% 3.1% 3.1% 2.3%
EENER Non-operating income/expenses -1,012 -848 -1,075 -402 -495 —
ATt Year-on-year increase/decrease — — — — — —
FELEL % of net sales -0.3% -0.2% -0.3% -0.1% -0.1% —
RN Non-operating income 1,384 1,293 1,241 1,170 1,184 —
EENER Non-operating expenses 2,397 2,141 2,317 1572 1,679 —
FEFE Ordinary income 7,712 1875 10,900 12,029 12,698 10,000
BIELL Year-on-year increase/decrease 10.2% 2.1% 38.4% 10.4% 5.6% -21.3%
F Lt % of net sales 2.2% 2.3% 2.9% 3.0% 3.0% 2.3%
EEF ISk Extraordinary income/loss -2,850 -3,998 246 -541 -845 —
g3 Year-on-year increase/decrease — — 106.2% — — —
bl d % of net sales -0.8% -1.2% 0.1% -0.1% -0.2% —
51 7 2 Extraordinary income 475 510 1,281 37 235 —
L EEES Extraordinary loss 3,325 4,509 1,035 578 1,080 —
MEFMEMLIMFIZ  Income before income taxes 4,862 3877 11,146 11,488 11,853 10,000
BIELL Year—on—year increase/decrease 540.6% -20.3% 187.5% 3.1% 3.2% -15.6%
FELEL % of net sales 1.4% 1.1% 2.9% 2.9% 2.8% 2.3%
LEMFIE Net income 3,044 3,133 6,919 9,920 10,400 9,000
F0g:3:4 Year-on-year increase/decrease — 2.9% 120.8% 43.4% 4.8% -13.5%
FLtt % of net sales 0.9% 0.9% 1.8% 2.5% 2.4% 2.0%
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B EREX vy a-JO—5EE Consolidated Statements of Cash Flows MISAWA

(&7 M.~ Millions of yen)

Fiscal year ended March 31 2010 2011 2012 2013 2014
T FIEAT S R Income before income taxes and minority interest 43862 3877 11,146 11,488 11,853
BUREEE R V2Ot OENE Depreciation and amortization 4,630 4262 4626 4503 5,133
ZHAERUZRELE Interest and dividend income -85 -91 -104 -100 -106
XILFR Interest expenses 1,593 1,375 1,162 932 876
5 HEEOERE S:g;iistz)r:ec:j:;; Yi't‘r;‘j:es and 1,085 -169 -7,181 6,683 -509
1= ENE EDIEHEE (Increase) decrease in inventories 24414 -1,452 -4014 -4827 -11,268
EABBOERE Decrease in notes and accounts payable, trade -4,789 -3,731 9,894 564 4509
RATHRAS ORI inerease (dserease) n advances received 1,320 5696 164 3893 9947
Z DAt Other 573 966 6,050 -2,848 -627
NGt Subtotal 30,964 10,732 21,745 20,289 19,809
FERUVE LS DI Interest and dividends received 119 46 133 99 108
FMEDKILEE Interest paid -1537 -1,424 -1,126 -886 -885
EABEDOILEE Income taxes paid -529 ~756 -1,478 -1,387 -3,650
EEEHICLSFryia-J0— Net cash provided by operating activities 29,015 8598 19,273 18,115 15,381
AR EREEEEDRG/FTH Sales (Purchases) of fixed assets -1,804 -3,006 -5029 -5515 -6,765
BREHMIEHFORE A Sales (Purchases) of marketable securities 281 118 -30 45 15
Eﬁiﬁlﬂ@%ﬁ(:ﬁ") Procg_ed§ and net increase (decrease) from sales of shares of 088 . . 795 .
FeEXOImG. 5T subsidiaries
Z 0t Other -1,388 -3,226 -320 -140 514
BREFHICLDFryia-70— Net cash provided (used in) investing activities -1922 -6,113 -5,380 -6,336 -6,235
SEHAE A S D HItEHEE Short-term borrowings -10,038 -1,718 -2,128 8,775 -12,517
REME A S OHEHEE Long-term borrowings -3,983 -5,554 253 -4,206 11,667
[GEEAEZR ] Dividents paid — — — -583 -1,229
PDPEMREADELEDZILEE Dividents paid to minority shareholders of subsidiaries -16 -16 -16 -16 -16
HEADRITICKBIA Proceeds from share issuance — —_ 14111 —_ —_
EI=EZ S0 (o Yt Sales (Purchases) of treasury stock -10 -1 -14,501 -7,370 -7,652
Z 0t Other -95 4 -176 -1,215 -55
BM#EEEICKBFrya-70— Net cash provided by (used in) financing activities -14,143 -7,285 -2457 -4615 -9,803
RERVRESREVICHRIBLEEE Cash and cash equivalents translation difference -11 -16 -4 6 50
RERVRERENOEREE Net increase (decrease) in cash and cash equivalents 12,937 -4817 11,431 7,169 -607
RERUVREFEEYOHEES Cash and cash equivalents at beginning of year 28472 41,409 36,592 48,024 55,193
RERUVREFAEVOHRRES Cash and cash equivalents at end of year 41,409 36,592 48,024 55,193 54,586
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B EFFREDHEFE Changes in Interest-Bearing Liabilities

(3#E %L Consolidated)

MISAWA

Fiscal year ended March 31 2010 2011 2012 2013 2014
AHrFEENES (BAM) 53,727 48,699 47427 52,529 52,741
Interest—bearing liabilities (Millions of yen)
Fyyla-J0—xEHFEELE (F) 1.8 5.7 25 29 34
Interest-bearing liabilities.”Net cash provided by operating activities (Years)
ABURARHIL YD LUF (B) 18.9 6.0 17.1 204 174
Net cash provided by operating activities.” Interest
(B /Millions of yen)
60,000
50,000 | s HRFRENES
Interest—bearing liabilities
40,000 |
30,000 | HEE
Cash and time deposits
20,000 |
10,000
0

2010 2011 2012
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BAEODOHF Group Employees

MISAWA

O XS Breakdown of employees (E#E.Consolidated) (A People)
Fiscal year ended March 31 2010 2011 2012 2013 2014
SHIR—LA Misawa Homes 680 651 694 673 669
TA—T— Dealers 7,084 6,794 6,842 7,021 7,134
TIi5 Factories 1,017 995 983 991 977
HExt Other affiliates 260 342 398 621 616
Hi Total 9,041 8,782 8,917 9,306 9,396
#E 2R E . B EZEO-BELZBERLTEYET,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O EEABH# Employees in sales (GE#./Consolidated) (A People)
Fiscal year ended March 31 2010 2011 2012 2013 2014
FEEE-EBEE=E New homes 2,113 2,062 2,035 2,050 2,042
1) J4—Ls Home renovation 992 947 917 968 983
&t Total 3,105 3,009 2,952 3,018 3,025
O EEAEBH# Employees in sales (¥ JIL—F 24Kk Misawa Homes Group) (A People)
Fiscal year ended March 31 2010 2011 2012 2013 2014
FEEE-BEE=E New homes 2,301 2,231 2,201 2,220 2,215
)4 —Ls Home renovation 1,045 1,002 973 1,042 1,052
Hi Total 3,346 3,233 3,174 3,262 3,267
15
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BT EEBI#ETER Ownership and Distribution of Shares

MISAWA

2014%3/831H 2013498 30H
As of March 31, 2014 As of September 30, 2013
BEH MR HELER BEH MR HEHE
No. of shareholders No. of shares % No. of shareholders No. of shares %
% 3 % £ 73 %
BA-ZDith Individuals and others 17,955 | 8,929,229 23.0% 15,778 | 8,576,217 22.1%
£ REhHES Financial institutions 52| 8,133,961 21.0% 52| 8,331,061 21.5%
RIT-1EEEIRTT Banks and trust banks 25| 4,444,426 11.5% 27| 4574326 11.8%
HyaRIEE4t Life insurance companies 21 1,136,183 2.9% 19 1,078,483 2.8%
BEREKRSH Nonlife insurance companies 5 2,462,152 6.4% 5 2,462,152 6.4%
FDithERR Other financial institutions 1 91,200 0.2% 1 216,100 0.5%
ZDMERNEAN Other Japanese companies 606 | 11,814,352 30.5% 607 | 11,780,728 30.4%
NEA Foreigners 165 7,769,380 20.1% 164 7,981,117 20.6%
B A Individuals 14 4,558 0.0% 9 1,658 0.0%
EA Companies 151 7,764,822 20.1% 155 | 7,979,459 20.6%
ERiE MG EE financial instruments firm 48 708,190 1.8% 50 692,463 1.8%
{%%*}E%%*ﬁ% %**Et Shares held by Japan Securities Depository Center 1 1,210 0.0% 1 1,210 0.0%
BoAE%R Treasury stock 1 1,382,592 3.6% 1 1,376,118 3.6%
Hi Total 18,828 | 38,738,914 100.0% 16,653 | 38,738,914 100.0%
16
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B X% F—% Major Shareholders

[ 201453831 BB As of March 31, 2014 ]

[ 2013498 30HI# As of September 30, 2013 ]

MISAWA

HE4 HEH | &R BE4 B HE R
Shareholdres No. of shares % Shareholdres No. of shares %

y | PSR —LBKAR 10,784,100 | 27.8% : FaSR—LkRX R4t 10,784,100 | 27.8%
Toyota Housing Corporation Toyota Housing Corporation

, | BUBL=vERMBERBRKA S 2,058,327 5.3% , | BLBL=VE/RIEEREHRASH 2,058,327 5.3%
Aioi Nissay Dowa Insurance Co., Ltd. Aioi Nissay Dowa Insurance Co., Ltd.

3 | BAYRI—SAMERSITHRASH URRD) 1,001,800 2.5% 3 | BAYRS—SAMERSRITHRASH URRED) 995,500 2.5%
The Master Trust Bank of Japan, Ltd. (Trust A/C) The Master Trust Bank of Japan, Ltd. (Trust A/C)

4 | BRRSRT-Y—EREREFTHRASH (ERED) 833,200 2.1% 4 | BRRSRAT-Y—ERERBITHRASU (EFRA) 900,200 2.3%
Japan Trustee Services Bank, Ltd. (Trust A/C) Japan Trustee Services Bank, Ltd. (Trust A/C)

5 | BREGRREERY 609,053 1.5% 5 | BAEGRIRBESM 609,053 1.5%
Nippon Life Insurance Company Nippon Life Insurance Company

6 | MGRERERHKR= 564,450 1.4% 6 | HASHEZZRRUFIRT 559,912 1.4%
Misawa Homes Group Employee Shareholders Association The Bank of Tokyo—Mitsubishi UFJ, Ltd .

; | BREHEERRUFIRLT 559,912 1.4% ;| MGHEXRRHKS 516,829 1.3%
The Bank of Tokyo—Mitsubishi UFJ, Ltd. Misawa Homes Group Employee Shareholders Association

R T N .~ —_ YIS

g | ¥ FTmR RIS KUY TRTA BUEY TR T FLAZISR THOUE 406,600 | 1.0% 8 P RVT AT 2230 00 ([ E—FaF ) ST 131800 476,800 |  1.2%

THE CHASE MANHATTAN BANK, N.A. LONDON SECS LENDING OMNIBUS ACCOUNT THE BANK OF NEW YORK MELLON (INTERNATIONAL) LIMITED 131800
Vr—tE— ILY— IR FATA—IR OAVEY H54TFY
9 MSIP CLIENT SECURITIES 368,300 0.9% 9 ThIUE BIVHY REULA FUR AUik=— AV 8—FSat)L 427,500 1.1%
JPMCB NA ITS LONDON CLIENTS AC MORGAN STANLEY AND CO INTERNATIONAL LIMITED

10| AT RRU—E NV TR RSAR hoi=— 353,500 0.9% 10| FFTTRRUNAYEY KUY IRTA AURY IR T ALZNR THIUE 395,000 1.0%

STATE STREET BANK AND TRUST COMPANY THE CHASE MANHATTAN BANK, N.A. LONDON SECS LENDING OMNIBUS ACCOUNT

XA, BE#H1,382, 502 ZRALTLET A, LREXBRENLGBRVTEYET,

The Company holds 1,382,592 treasury shares but was not listed above.
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XUttE, BEKH1,376 118HERBLTVETA, ERAKENSIRVTEYET,

The Company holds 1,376,118 treasury shares but was not listed above.
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