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EEEFREIRHE Q) Consolidated Financial Summary D

MISAWA

(B7AHM.Millions of yen)

Fiscal year ended March 31 2012 2013 2014 2015 2016 2017 &FHE
Projected
5t b5 Net sales 378,574 394,696 426,033 409,794 399,336 410,000
I Year-on-year increase /decrease 10.9% 4.3% 7.9% -3.8% —2.6% 2.7%
EEFIEE Operating income 11,976 12,432 13,194 5,824 6,686 7,500
BRI Year-on-year increase /decrease 37.3% 3.8% 6.1% -55.9% 14.8% 12.2%
FELEEREEFIEE % of net sales 3.2% 3.1% 3.1% 1.4% 1.7% 1.8%
#ZREFIZE Ordinary income 10,900 12,029 12,698 5,206 6,795 7,500
RIELE Year-on—year increase /decrease 38.4% 10.4% 5.6% -59.0% 30.5% 10.4%
FTELEERBEEFIEE % of net sales 2.9% 3.0% 3.0% 1.3% 1.7% 1.8%
LHEAFIZE Net income 6,919 9,920 10,400 3,309 3,438 3,500
BIEELE Year-on—year increase /decrease 120.8% 43.4% 4.8% -68.2% 3.9% 1.8%
FSELEXHEARIEE % of net sales 1.8% 2.5% 2.4% 0.8% 0.8% 0.9%
(58 LB Net sales) (E %#2% .~ Operating income] - (#% Fl#E .~ Ordinary income)
(B M /Millions of yen) (B 7 F/Millions of yen) (B 7 M /Millions of yen)
450,000 16,000 3.5% 16,000 3.5%
HERNEE BEMNEE
14,000 Operating income 30% 14,000 | Ordinary income 3.0%
— as % of net sales ’ as % of net sales
400,000 —
! 12,000 |
12,000 2 5% 2.5%
10,000 10,000
350,000 —] 2.0% 2.0%
8,000 O 8,000 __O_
- 1.5% 1.5%
300,000 — 6.000 6,000 [
1.0% 1.0%
4,000 4,000 |
250,000 1
2,000 0.5% 2000 [ 0.5%
200,000 * * * * * 0 L L L 1 L 0.0% 0 L L L 0.0%
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
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B EEREISE @ Consolidated Financial Summary @) MISAWA

(BAHM . Millions of yen)

Fiscal year ended March 31 2012 2013 2014 2015 2016
wEE 197,758 212,725 228,774 224,617 231,998
Total assets
WEE 32,623 35,552 37,833 42,747 42,845
Net assets
HOEARLER 15.5% 15.7% 15.4% 18.0% 17.5%
Equity ratio

(H.~Yen)
1RGNS E 431.63 685.10 94961 1,080.98 1,084.54
Net assets per share
1 VDR U E 180.95 25455 279.91 88.73 92.05
Net income per share

—GEE COMEE - HOEARLE

Total assets Net assets Shareholders’ equity ratio D1ERBFUMEE 1Sy S HMF R
(B H/Milions ofyen) (H/yen) Net assets per share Net income per share
300,000 20%
1,200
1 18%
250,000 1 16u 1,000
| 1 14%
200,000 800
1 12%
150,000 [ 1 10% 600
1 8%
100,000 {6 400
1 4%
50,000 [ 200
1 2 I
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
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Bt AR EESEZEEHETE Consolidated Sales by Business Segment MlSAWA

O 55L& Net sales

(B 7M./ Millions of yen)

FRAESEE IXEE. DEEE(EHFELRO

Fiscal year ended March 31 2014 2015 2016 2017 E‘I’E Home building: Custom home and subdivision home building (excluding land sales)
% % % | Projected | g UTA— LR FREEYTA—L RENOY /A~y
)EE1I%$¥ Home building 247,726 58.1% 227’937 55.6% 209,1 10 59 4% 21 1Y000 51.5% Remodeling: Single—family home remodeling and other building renovations
I LEE i ] ; A . BEIASX EEEE. HE U Ay EHEE
74— $ Remodeling 64,706 152 59,646 14.6% 59,812 15.0% 61,000 14.9% Asset utilization : Building rental homes, multi-dwelling units and others,
BEZREX Asset utilization 64,647 | 15.2% 74445 | 18.2% 83479 [ 20.9% 89,500 [ 21.8% rental home management, etc.
THESE Real estate brokerage 37,302 | 88%| 35925| 8.8%| 34269 | 86%| 35500 | 87%| TEMERR: LITL BEFEEEMHT. ERBERS i
Real estate brokerage : Sales of land, existing home transactions,
ZNDhEE Other 11,650 2.7% 11,839 2.8% 12,664 3.1% 13,000 3.1% purchase and resale of homes, etc.
A
=HI Total 426,033 | 100.0% | 409,794 | 100.0% | 399,336 | 100.0% | 410,000 | 100.0% ZOMEE BHRE. ME i

Other: Sales of building materials, logistics, etc.

#Z 20153 ALY ERBEBNCETAVMEEBLTEYET ., RE@EMHE 2x4) 12OV TR, FEEEFERVEETAFECRYSHTEYES,

Note: Business segments have been reorganized from FY2015. Post—-and-beam and 2x4 construction homes are allotted in the home building and asset utilization business segments.

[§%] (B M. ~Millions of yen)

Fiscal year ended March 31 2012 2013 2014
% % %

EXEE Custom homes 179,523 | 47.4%| 183904 | 46.6%| 196,836 | 46.2%

BREDEEE Lot-subdivision homes 30,831 8.1% 25,623 6.5% 28,061 6.6%

EEEE Rental homes 19,632 5.2% 20,027 5.1% 22,944 5.4%

B 5+ R Other 7,851 2.1% 8,072 2.0% 8,039 1.9%

&t Sub total 237,839 | 62.8%| 237,628 | 60.2%| 255882 | 60.1%

RC/SRC/Si& RC/SRC/S structures 6977 1.8% 10,395 2.6% 12,704 |  3.0%

JIA—Ls Home renovation 54,508 | 14.5% 58,261 | 14.8% 64,706 | 15.2%

Ko (BAR- 2 x 4) porcrdbomed 23077 | 6.1%| 26762 | 68%| 31,009 | 7.3%

a2k Other 56,170 | 14.8% 61,649 | 15.6% 61,640 | 14.4%

&t Sub total 140,734 | 37.2% | 157,067 | 39.8%| 170,150 | 39.9%

&5t Total 378,574 | 100.0% | 394,696 | 100.0% | 426,033 | 100.0%
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H HEBEFEEFTIRHDOMHEF Housing Starts

B HREEBF I FHHER Housing Starts in Japan

MISAWA

(F ./ Units)
Fiscal year ended March 31 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
BR 355,700 311,800 310,670 286,993 308,517 304,822 316,532 352,841 278,221 284,441
Owner—occupied homes
LES 537,943 430,855 444,848 311,463 291,840 289,762 320,891 369,993 358,340 383,678
Rental homes
faEEE 9,100 10,311 11,089 13,231 6,580 7,576 5,919 5,272 7,867 5,832
Corporate homes
NREE 382,503 282,632 272,607 163,590 212,083 239,086 249,660 259,148 236,042 246,586
Subdivision homes
A&t 1,285,246 1,035,598 1,039,214 775,277 819,020 841,246 893,002 987,254 880,470 920,537
Total
B LN EEDHREFTEBREIFHIHETR Prefabricated Housing Starts in Japan

(F ./ Units)
Fiscal year ended March 31 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
BR 63,725 56,724 55,317 51,819 54,715 55,396 55,887 57,422 46,820 45,136
Owner—occupied homes
L £3 87,370 80,662 86,253 67,415 65,952 66,994 72,488 86,028 86,100 91,849
Rental homes
wEE=E 413 557 802 749 533 1,009 373 540 792 534
Corporate homes
DEEE 8,036 8,662 6,220 4,378 4,502 4817 5,339 5,766 6,445 5,645
Subdivision homes
A&t 159,544 146,605 148,592 124,361 125,702 128,216 134,087 149,756 140,157 143,164
Total

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

(4 W—TF 24K Misawa Homes Group)

&% T14—5—BRETOTeRmBEBHELTEYET .

(F ./ Units)
Fiscal year ended March 31 2014 2015 2016 2017 EtE
Projected
EXEE 8,799 7,182 7,213 7,720
Custom homes
EEEE 878 860 921 940
Lot—subdivision homes
FREEEE 5t X 9,677 8,042 8,134 8,660
Home Building Sub total ¢
EHEE. Rental homes 3,734 3,820 3,431 3,750
(4% Buildings) (1,285) (1,299) (1,267)
HE-<riay 858 948 741 820
Multi-dwelling units and others
BEEEIRAEE G 4,592 4,768 4,172 4,570
Asset Utilization Services Sub total
it 14,269 12,810 12,306 13,230

20153 H&LY LSRBERNEITAVNEERLTEYET . At (@H-2x4) 2DV TIE EXEE. HEEE. EEEEICRYSTTRYES .
BH.2015F3A YT a3V FEFHLEEA TS KT 51-0I1Z2014F3F D EEHZTo L arnEBILTEYET,

Note: Figures are based on orders received by our dealers.

MISAWA

Business segments have been reorganized from FY2015. 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 from FY2015. FY2014 figures show those including condominium units for better comparison purposes.

[%%] (F ./ Units)
Fiscal year ended March 31 2012 2013 2014
EXEE 7,787 8,070 7,680
Custom homes
SEEE 644 767 777
Lot—subdivision homes
EHE{EERental homes 2,094 2,275 3,172
(¥ %k~ Buildings) (783) (860) (1,164)
IT#E=E & 10,525 11,112 11,629
Sub total (Prefabricated homes)
RC:SRC-Si&E%H 583 665 775
Other residential and commercial construction
K& (BhfH-2x 4) 1,245 1,353 1,782
Post—and-beam and 2 X 4 construction systems
ZTOMIE & 1,828 2,018 2,557
Sub total (Other)
it 12,353 13,130 14,186
Total

#E: T—S5—BRETOZIFHEBHLTHYET ., Note: Figures are based on orders received by our dealers.
Copyright (C) 2016 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



_ B BEQRE D Home OrdersSummary @ MISAWA

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

(iEX{E=E Custom homes]) (4= Subdivision homes]

Fiscal year ended March 31 2012 2013 2014 2015 2016 Fiscal year ended March 31 2012 2013 2014 2015 2016
JLiE3E  Hokkaido region 5.4% 5.8% 5.7% 5.3% 5.7% JbiBiE  Hokkaido region 9.7% 6.5% 4.8% 5.4% 6.0%
B Jt  Tohoku region 9.2% 9.3% 7.6% 9.2% 8.8% B b Tohoku region 8.8% 5.2% 3.4% 3.0% 4.5%
B8 B Kanto region 13.1% 11.8% 12.1% 12.5% 11.9% B8 3R Kantoregion 9.7% 14.4% 12.4% 11.4% 10.3%
BEHEE  Tokyo area 26.0% 25.5% 26.4% 26.8% 26.8% BEHE  Tokyo area 12.2% 10.9% 14.1% 16.9% 18.0%
dt BE  Hokuriku region 4.7% 4.6% 4.8% 4.8% 4.7% dt PBE  Hokuriku region 3.1% 4.9% 5.3% 4.4% 4.4%
f % Chubu region 15.1% 15.8% 15.6% 15.7% 15.7% i £ Chubu region 15.0% 17.5% 19.5% 22.9% 22.8%
3B Kinkiregion 7.9% 8.5% 8.7% 8.7% 7.4% i % Kinkiregion 9.4% 8.6% 11.1% 9.1% 9.4%
H [E  Chugoku region 7.5% 8.3% 7.5% 6.5% 7.0% i [E  Chugoku region 14.7% 12.0% 11.1% 8.2% 8.9%
P4 [E  Shikoku region 3.5% 3.7% 4.0% 3.3% 3.6% E  Shikoku region 11.6% 10.9% 11.0% 12.4% 9.7%
L M Kyushu region 7.6% 6.7% 7.6% 7.2% 8.4Y% A I Kyushu region 5.9% 9.1% 7.3% 6.3% 6.0%

O xi | . ildi i
(ERES Rental homes] )7 RS -EELLFE Home rebuilding share by region

Fiscal year ended March 31 2012 2013 2014 2015 2016 Fiscal year ended March 31 2012 2013 2014 2015 2016
JLiEE  Hokkaido region 0.1% 0.6% 0.7% 1.9% 0.2% LB  Hokkaido region 18.7% 22.2% 20.9% 18.9% 18.8%
B dt  Tohoku region 1.0% 1.5% 1.2% 5.3% 3.2% B Jt  Tohoku region 45.8% 34.7% 38.1% 36.9% 35.2%
B B Kanto region 2.3% 3.7% 5.5% 6.4% 7.5% B8 B  Kanto region 30.2% 27.6% 25.6% 26.7% 24.6%
BEEE  Tokyo area 53.5% 58.1% 59.5% 52.1% 52.0% BEEBE  Tokyo area 37.7% 38.3% 40.0% 37.8% 36.3%
db [E  Hokuriku region 1.9% 1.9% 1.7% 3.0% 1.6% dt BE  Hokuriku region 29.2% 24.1% 27.2% 24.2% 25.8%
H #B  Chubu region 5.1% 1.4% 2.3% 2.6% 2.5% F & Chubu region 26.9% 25.7% 28.2% 24.6% 25.2%
3B Kinkiregion 10.1% 7.8% 6.8% 4.5% 5.0% BB Kinkiregion 38.8% 36.3% 40.7% 35.1% 35.2%
f [E  Chugoku region 17.5% 12.7% 13.2% 13.8% 12.7% i E  Chugoku region 19.6% 16.7% 19.6% 21.2% 17.6%
E  Shikoku region 0.0% 0.7% 0.1% 1.7% 3.5% E  Shikoku region 20.1% 18.0% 21.3% 22.5% 20.1%
Ju M Kyushu region 8.5% 11.6% 9.0% 8.7% 11.8% Ju M Kyushu region 17.3% 18.9% 14.6% 16.8% 15.2%
Copyright (C) 2016 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED. % [BE  Nation wide 30.7% 28.9% 30.1% 29.0% 27.6%




B =D EM Q) Profile of Home Orders 1) MISAWA

O 1L =YD TFEHYT—4 Home order averages (4 JIL—F LK. Misawa Homes Group)

(EX{EE Custom homes] ( FH/Thousands of ven, )
Fiscal year ended March 31 2012 2013 2014 2015 2016
1Y FEYZTIEEE 25,693 25,753 26,117 26,773 27,116

Average sales price per home

33MH-YTHZTEEE 681.0 685.4 699.6 718.9 729.3

Average sales price per 3.3m
1LY ESEKRTR 1245 124.0 123.2 122.9 122.7

Average total floor area per home

(B9 EEE Lot-subdivision homes] ( £,/ Thousands of yen, m)
Fiscal year ended March 31 2012 2013 2014 2015 2016
1HRAYEYZIEEE 22,324 23,002 23,423 23,348 23,665

Average sales price per home

33ME-YTHZTEEE 625.4 649.9 659.5 671.7 679.1

Average sales price per 3.3m
1LY EHEKRTR 117.8 116.8 117.2 114.7 115.0

Average total floor area per home

(EH{E= Rental homes] ( FH/Thousands of ven, m)
Fiscal year ended March 31 2012 2013 2014 2015 2016
1Y FEYZIEEE 28,917 30,609 31,162 32,540 33,048

Average sales price per building
1LY EKRTR 144.5 148.7 151.4 143.6 150.2
Average total floor space per building
%5 20133 AN L, TRIEFEEITKE (H-2x HEEALTHYEZLHLTHYET . 2012F3A T, TRLEEDFEERHLTEYFT .
Note: Figures show those for not only prefabricated homes but also post—and—beam and 2x4 homes from FY2013. FY2012 figures show those for prefabricated home
Copyright (C) 2016 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




B ZXDEMR @ Profile of Home Orders 2

O 2 E#B How our customers find us

(' IV—F 2k Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2012 2013 2014 2015 2016
BRi5 47.7% 45.9% 45.5% 41.5% 43.0%
Model homes
AR+ 5.9% 5.8% 4.9% 4.7% 3.9%
Promotional events
R-BRE 36.2% 38.3% 39.2% 42.9% 42.5%
Referrals or repeat orders
L& 2.3% 2.3% 2.3% 2.4% 2.2%
Ads in mass media
R—LR—=D 4.1% 4.1% 4.3% 5.0% 4.9%
Home page
Z Dt 3.8% 3.6% 3.8% 3.5% 3.5%
Other
O AEFEYEHHEFE Average age of home buyers (FIL—F 24K Misawa Homes Group)

(#%/Years old)
Fiscal years ended March 31 2012 2013 2014 2015 2016
EXEE 39.7 39.7 404 39.9 39.5
Custom homes
BENEEE 37.1 376 37.3 376 36.7
Subdivision homes
8= 62.3 61.0 62.2 59.4 59.8
Rental homes
1y 41.6 41.6 428 428 424
Average

8
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B )JA—LEENDTLHFT Remodeling Sales MISAWA

(BAHE.“Millions of yen)

Fiscal year ended March 31 2012 2013 2014 2015 2016 20175HE
Projected
EiE 54,508 58,261 64,706 59,646 59,812 61,000

Consolidated

JIL—TEIK 58,684 64,839 69,999 64,370 64,905 66,100

Misawa Homes Group

(:E#E.Consolidated] (¥ IL—TF 2k Misawa Homes Group]
(B H/Milions ofyen) (&7 A/Milions of yen)
70,000 80,000
70,000
60,000 —
60,000 -
50,000 -
50,000 _-—
40,000 -
40,000 -
30,000 ' ' ' ' ' 30,000 : ' : ' :
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
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B EEEEXEER Q) Consolidated Balance Sheets 1)

[BEDER Assets]

MISAWA

(BAH.Millions of yen)

Copyright(C) 2016 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2012 2013 2014 2015 2016
REBEE Current assets 135,858 145,824 159,251 149,836 158,771
HE&RUEE Cash and time deposits 48,451 55,511 54,901 45547 47,717
SMFRRUVTHE Notes and accounts receivable—trade 13,563 7,015 7,555 7,150 7,921
TR EEE Inventories 64,303 68,779 80,151 83,498 83,378
BRSERAAENE Developed land and finished homes 37,093 42,005 45,310 48,264 47,410
RAEITEXHE Land and housing projects in progress 23,980 23,732 31,113 31,131 32,821
Z Dk Other 3,228 3,040 3,727 4,102 3,146
REREEE Deferred tax assets 4,667 6,965 7,237 4417 4173
ZDith Other current assets 5,055 7,711 9,619 9,578 15,751
L EEES Allowance for doubtful accounts -183 -159 =215 -356 -170
BE&E Non-current assets 61,899 66,900 69,523 74,780 73,226
EREEEE Tangible fixed assets 44,568 46,504 47,717 48,437 48,952
BYRUVEEY Buildings and structures 16,107 16,812 17,993 18,208 18,647
BHEERVERE Machinery and equipment 1,506 1,867 2,604 2,931 2,615
T Land 24,464 24,718 24,429 24,636 25,390
ZFDith Other tangible fixed assets 2,490 3,105 2,689 2,660 2,299
EBRETEEE Intangible fixed assets 6,251 7,632 8,280 8,986 9,330
BREZTDMDERE Investments and other assets 11,080 12,763 13,525 17,356 14,943
B EF S Investment securities 2,152 2,834 2,566 2,561 1,388
REREERE Defferred tax assets 1,033 794 1,255 3516 2,221
Z Dt Other 10,455 10,848 11,396 12,899 13,031
EHEEES Allowance for doubtful accounts -2,561 -1,713 -1,693 -1,621 -1,697
BEESR Total 197,758 212,725 228,774 224,617 231,998

10



B EEEEXIEER @ Consolidated Balance Sheets 2

[BERVHMEEDE Liabilities and Net assets]

MISAWA

(B A M. Millions of yen)

Fiscal year ended March 31 2012 2013 2014 2015 2016
b= {0} Liabilities 165,135 177,172 190,940 181,869 189,152
mEaE Current liabilities 132,162 145,532 153,473 138,628 140,865
XIFHRUEHRE Notes and accounts payable-trade 47,526 48,118 52,629 48,404 44,402
affEAE Short-term bank loans 27,012 34,037 28,250 29,631 38,281
BH551%% Accrued bonuses 5418 5,905 6,425 5512 5511
Kb Accounts payable 8,614 7,742 8,379 9,321 7,968
RRIBEZAS Advances received from customers 29,534 33,428 43,375 32,140 29,525
BYS deposits 5,825 5,937 5,710 5,639 6,237
Z 0t Other current liabilities 8,231 10,361 8,701 7,978 8,938
& & &5 Long-term liabilities 32,972 31,640 37,467 43,241 48,286
fdi Bonds payable 230 250 150 150 1,000
REEAE Long-term bank loans 17,385 15,089 20,316 28,214 34,835
BEGEI RS Provision for employee retirement benefits 5,498 5,562
EBEAFICRIEE Net defined benefit liabilities 5,053 2,856 3,032
BEBREEE Asset retirement obligations 1,125 1,148 1171 1,223 1,321
k0L Other long-term bank loans 8,733 9,591 10,776 10,798 8,097
MBEDE Net assets 32,623 35,552 37,833 42,747 42,845
HIEE Shareholders’ equity 31,130 33,093 34,606 38,082 40,759
BEAXE Common stock 10,000 10,000 10,000 10,000 10,000
AEXFRE Capital surplus 18,892 11,340 3,399 3,203 3,199
FEFRE Retained earnings 6,490 15,823 24,988 28,306 30,988
Bo&kR Treasury stock -4,252 -4,070 -3,782 -3,427 -3,429
ZDMOBIEFIEREEE Valuation and translation adjustments -427 315 729 2,295 -251
Z O E ML STl E%ES Unrealized gain on available-for-sale securities 95 772 616 750 321
T B R EES Land revaluation difference —448 —-448 -448 -448 -440
AZMERARYTE Foreign currency translation adjustments -74 -8 91 63 29
BRI RDAERETEE Remeasurements of defined benefit plans 470 1,930 -162
EXEHEEEHES Minority interest in subsidiaries 1,920 2,143 2,498 2,369 2,337
ARMBBESH Total liabilities and net assets 197,758 212,725 228,774 224,617 231,998

Copyright(C) 2016 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.
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B EFEBIRETEE Consolidated Statements of Income

MISAWA

(B M. Milions of yen)

Fiscal year ended March 31 2012 2013 2014 2015 2016 2017 EtE
Projected
bl = Net sales 378,574 394,696 426,033 409,794 399,336 410,000
AL Year-on-year increase/decrease 10.9% 4.3% 7.9% -3.8% -2.6% 2.7%
SE AR Gross profit 87,982 92,921 97,774 88,307 84,991 86,500
HI4E L Year-on-year increase/decrease 9.1% 5.6% 5.2% -9.7% -3.8% 1.8%
B % of net sales 23.2% 23.5% 22.9% 21.5% 21.3% 21.1%
REERV—RERE Selling, general and administrative expenses 76,005 80,489 84,579 82,482 78,304 79,000
:0E: 34 Year—on-year increase/decrease 5.7% 5.9% 5.1% -2.5% -5.1% 0.9%
FELt % of net sales 20.1% 20.4% 19.9% 20.1% 19.6% 19.3%
EENE Operating income 11,976 12,432 13,194 5824 6,686 7,500
132 Year-on-year increase/decrease 37.3% 3.8% 6.1% -55.9% 14.8% 12.2%
B % of net sales 3.2% 3.1% 3.1% 1.4% 1.7% 1.8%
EENER Non-operating income/expenses -1,075 -402 -495 -618 109 0
BI4ELE Year-on-year increase/decrease — — — — — -100%
ELi % of net sales -0.3% -0.1% -0.1% -0.2% 0.0% 0.0%
RN Non-operating income 1,241 1,170 1,184 1,114 1,340 1,500
HENER Non—operating expenses 2,317 1,572 1,679 1,733 1,231 1,500
BERE Ordinary income 10,900 12,029 12,698 5,206 6,795 7,500
1324 Year-on-year increase/decrease 38.4% 10.4% 5.6% -59.0% 30.5% 10.4%
B % of net sales 2.9% 3.0% 3.0% 1.3% 1.7% 1.8%
LEFIIEE Extraordinary income/loss 246 -541 -845 -1,244 -695 -1,000
BI4ELE Year-on-year increase/decrease 106.2% — — — — —
ELi % of net sales 0.1% -0.1% -0.2% -0.3% -0.2% -0.2%
LIRS Extraordinary income 1,281 37 235 184 589 0
R84k Extraordinary loss 1,035 578 1,080 1,429 1,284 1,000
FESTEMYHMAIE  Income before income taxes 11,146 11,488 11,853 3,962 6,100 6,500
1324 Year-on-year increase/decrease 187.5% 3.1% 3.2% -66.6% 54.0% 6.6%
B % of net sales 2.9% 2.9% 2.8% 1.0% 1.5% 1.6%
L HA R F 25 Net income 6,919 9,920 10,400 3,309 3,438 3,500
;33 Year-on-year increase/decrease 120.8% 43.4% 4.8% -68.2% 3.9% 1.8%
5Lt % of net sales 1.8% 2.5% 2.4% 0.8% 0.9% 0.9%
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B EREX vy a-JO—5EE Consolidated Statements of Cash Flows MISAWA

(B A M.~ Milions of yen)

Fiscal year ended March 31 2012 2013 2014 2015 2016
MEFFHEA LM R Income before income taxes and minority interest 11,146 11,488 11,853 3,962 6,100
HMENERUVZOhOENE Depreciation and amortization 4,626 4503 5,133 5,506 5,938
SZHRFASRUZIMEYE Interest and dividend income -104 -100 -106 -103 134
THIFIR Interest expenses 1,162 932 876 787 782
% LRI IHEE (Inerease) decrease 1 notes and -7.181 6683 -509 392 -775
TR ENE B D EIRAE (Increase) decrease in inventories -4014 -4.827 -11,268 -3,264 132
EAEHOIEELE Decrease in notes and accounts payable, trade 9,894 564 4,509 -4,134 -4,010
RRTIEZASOBRHE g‘:zia::nfszct;:az:;L:ai‘iza”°es received 164 3893 9,947 -11,235 -2614
ZDith Other 6,050 -2,848 -627 888 -7497
INEt Subtotal 21,745 20,289 19,809 ~7,200 -2,077
FERUELEDRIE Interest and dividends received 133 99 108 106 115
FEDOZILER Interest paid -1,126 -886 -885 -784 =777
EABREDOLILEE Income taxes paid -1478 -1,387 -3,650 -1519 -567

EEEFHICLSFvya-O0— Net cash provided by operating activities 19,273 18,115 15,381 -9,398 -3,307
B BMEEAEORS. /L Sales (Purchases) of fixed assets -5,029 -5515 -6,765 -7,015 -7.307
BEHMIESHDOIRE/FTH Sales (Purchases) of marketable securities -30 45 15 263 -0
Eﬁﬁ@ﬁ@](:f%a Proclefds. and net increase (decrease) from sales of shares of o ~725 _ o .

FRUABAOEE /T subsidiaries
Z 0t Other -320 ~140 514 -454 -1507

BEFHIEDFrya-TJ0— Net cash provided (used in) investing activities -5,380 -6,336 -6,235 ~7,206 -8,815
EHEA S OMIEELE Short-term borrowings -2,128 8,775 -12517 2,894 7,029
RYMEA L OISR Long-term borrowings 253 -4,206 11,667 6,111 8,105
[EEEAOFZ R Dividents paid —_ -583 -1,229 -928 —-747
PDEBE~ADRUED TG Dividents paid to minority shareholders of subsidiaries -16 -16 -16 -16 -16
HRADEITICKDIRA Proceeds from share issuance 14,111 — — — —
B 2 EiG5EA Sales (Purchases) of treasury stock -14,501 -7370 ~17652 158 -2
Z Dt Other -176 -1.215 -55 -1,194 -138

MHEFERICKDFyyia-o0— Net cash provided by (used in) financing activities -2,457 -4,615 -9,803 7,026 14,230

HERUVEEREMICRIBEELE Cash and cash equivalents translation difference -4 6 50 -15 -16

RERVRERISEYOEREE Net increase (decrease) in cash and cash equivalents 11,431 7,169 -607 -9,594 2,091

HE&RUEERSEVOHEERS Cash and cash equivalents at beginning of year 36,592 48,024 55,193 54,586 44,991

RERVEERSEVOHRES Cash and cash equivalents at end of year 48,024 55,193 54,586 44991 47,082
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B EFFREDHEFE Changes in Interest-Bearing Liabilities

(3#E %L Consolidated)

MISAWA

Fiscal year ended March 31

2012

2013

2014

2015

2016

ARFRENES (BHM)

Interest—bearing liabilities (Millions of yen)

47,427

52,529

52,741

61,609

77,269

Fryla-JO—HEHFRELE (F)

Interest—bearing liabilities.” Net cash provided by operating activities (Years)

25

29

3.4

AVBLARANLYS- LA (1)

Net cash provided by operating activities.” Interest

171

20.4

174

#E ARV HHALEERX v 2. TO—DNIAFTRAD=H . Fvvla-T0—JBAFRELESLVAVELANANLYD - LIFERBELTEYEEA,

Note:Figures of Interest—bearing liabilities / Net cash provided by operating activities and Net cash provided by operating activities / Interest

for FY2015 and FY2016 are not provided since the operating cash flow is negative.

(B A M /Millions of yen)

90,000
80,000 f
70,000 f
60,000 |
50,000 f
40,000 |
30,000 f
20,000 |

10,000 f

0

REE

2012 2013
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2014

2015

2016

RERFRENES

Interest—bearing liabilities

Cash and time deposits
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BAEODOHF Group Employees

MISAWA

O /EX 8% Breakdown of employees (E#E.Consolidated) (A People)
Fiscal year ended March 31 2012 2013 2014 2015 2016
SHIR—L Misawa Homes 694 673 669 704 2,325
TA—o— Dealers 6,842 7,021 7,134 7,152 5,074
. Factories 983 991 977 900 777
MEstt Other affiliates 398 621 616 631 1,002
H Total 8,917 9,306 9,396 9,387 9,178
H%E A B BEEH - RIEFBHELTEYES,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O EEANB# Employees in sales (iE#5.Consolidated) (A People)
Fiscal year ended March 31 2012 2013 2014 2015 2016
FEE=E-BEEE=E New homes 2,035 2,050 2,042 1,901 1,981
o4+ —L Remodeling 917 968 983 996 980
Hi Total 2,952 3,018 3,025 2,897 2,961
O 2% AB# Employees in sales (¥ JL—74£ 4k Misawa Homes Group) (A People)
Fiscal year ended March 31 2012 2013 2014 2015 2016
FEE=E-88G=E New homes 2,201 2,220 2,215 2,062 2,118
o4 —L Remodeling 973 1,042 1,052 1,064 1,038
H Total 3,174 3,262 3,267 3,126 3,156
15
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BT EEBI#ETER Ownership and Distribution of Shares

MISAWA

As of March 31, 2016

201643H31H

As of September 30, 2015

201549H30H

Copyright(C) 2016 MISAWA HOMES GO., LTD. ALL RIGHTS RESERVED.

BHEH R &L BEH R HE L
No. of shareholders No. of shares % No. of shareholders No. of shares %

% 23 % # 3 %
A -Z Dt Individuals and others 36,942 | 11,930,716 30.8% 34,427 | 12,031,020 31.1%
=it Financial institutions 41| 8499561 21.9% 45 | 8,122,061 21.0%
RIT-1E5EERT Banks and trust banks 24 | 4,996,926 12.9% 24 | 4,573,626 11.8%
FanfRIRE4E Life insurance companies 11| 1,032,383 2.7% 15| 1,071,083 2.8%
BERKRE4H Nonlife insurance companies 5| 2462152 6.4% 5| 2462152 6.4%
Z D& Other financial institutions 1 8,100 0.0% 1 15,200 0.0%
ZDMEREAN Other Japanese companies 672 | 11,994,356 31.0% 654 | 11,849,778 30.6%
SEA Foreigners 149 | 4,693,782 12.1% 163 | 5,020,265 13.0%
EA Individuals 21 7,558 0.0% 29 8,358 0.0%
EA Companies 128 | 4,686,224 12.1% 134 | 5,011,907 12.9%
TRIEMAEIEIXE Financial instruments firms 27 230,739 0.6% 37 327,439 0.8%
BREIREHIERLZI%RIX  shares held by Japan Securities Depository Center 1 1,210 0.0% 1 1,210 0.0%
SIEEZE-37 3 Treasury stock 1| 1,388,550 3.6% 1| 1,387,141 3.6%
Hi Total 37,833 | 38,738,914 100.0% 35,328 | 38,738,914 100.0%
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B X% F—% Major Shareholders

[ 201643A31HBHE As of March 31, 2016 ]

[ 201559 A30HIAE As of September 30, 2015 ]

MISAWA

H#ER HH &R H®ES A &R
Shareholdres No. of shares % Shareholdres No. of shares %
| FESR—LBAR 10,784,100 |  27.8% ’ FRSHR— Lk E4tE 10,784,100 |  27.8%
Toyota Housing Corporation Toyota Housing Corporation
, | BBV EARIHRERKRHR 1t 2,058,327 5.3% , | BLBL=vESRMAERRKIRL 2,058,327 5.3%
Aioi Nissay Dowa Insurance Co., Ltd. Aioi Nissay Dowa Insurance Co., Ltd.
_ = o == = . == 1,187,400 - = S o Jm T AH 4= N == 814,300 2.1%
3 | BARRSRAT - —ERERRAHRARHM (EFER) 3.1% 3 | BARRSRAT - —EXERRTHRASH (EFER) ’
Japan Trustee Services Bank, Ltd. (Trust A/C) Japan Trustee Services Bank, Ltd. (Trust A/C)
0,
4 | STATE STREET LONDON CARE OF STATE STREET BANK AND TRUST. BOSTON SSBTC 914,500 2.4% 4 MGt £ EHKES 701,020 1.8%
A/C UK LONDON BRANCH CLIENTS- UNITED KINGDOM
Misawa Homes Group Employee Shareholders Association
, = 766, - = S pm=r AR 4= N == 7, 1.7%
5 | MottREFHS 069361 a0 | . | BENSRTc-Y—ERERBTHARE(EED) 667.000 "
Misawa Homes Group Employee Shareholders Association Japan Trustee Services Bank, Ltd. (Trust A/C9)
_ = o == = . == 748,800 = = =1 A /= N == 666,600 1.7%
¢ | BARNIAT - —ERERRTHRARHU (EFEA9) 1.9% ¢ | BAIRI—SAMERESRITHARM (EFEA) ’
Japan Trustee Services Bank, Ltd. (Trust A/C9) The Master Trust Bank of Japan, Ltd. (Trust A/C)
— == . . == , , .5%
;| BR=RE—tIRMERBITHRR R (BFED) 675.900] 4 5y o | BrenrmEEey 609053 1.5%
The Master Trust Bank of Japan, Ltd. (Trust A/C) Nippon Life Insurance Company
. e . 912 1.4%
5 | BRESRBEE R 003053 yen| |, | eten=mERUFIRS 0099 "
Nippon Life Insurance Company The Bank of Tokyo—Mitsubishi UFJ, Ltd.
0,
o | HARHE=BRRUFIRIT 099912y gy o | TRy HusR Avs—FarL 461443 1.1%
The Bank of Tokyo—Mitsubishi UFJ, Ltd. GOLDMAN SACHS INTERNATINAL
0,
0| STE— EMHY F—R vy 3210001 g gy, 0| STE— ELHY Fi—R vy 4412000 1.1%
JP MORGAN CHASE BANK JP MORGAN CHASE BANK
Xx&ttik, BE%1,388 550 ERBLTVVETH, LERBENSRVLTEYET, &tk BEHR1.387 14 KERALTVETH, LREAMENSKBRVLTEYES,
The Company holds 1,388,550 treasury shares but was not listed above. The Company holds 1,387,141 treasury shares but was not listed above. 1 7
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