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B EEREISIE @) Consolidated Financial Summary ()

MISAWA

(BZA M.~ Millions of yen)

Fiscal year ended March 31 2013 2014 2015 2016 2017 2018 EtiE
Projected
5c & Net sales 394,696 426,033 409,794 399,336 399,853 400,000
BT Year-on-year increase /decrease 4.3% 7.9% -3.8% -2.6% 0.1% 0.0%
EEFIIE Operating income 12,432 13,194 5,824 6,686 8,401 7,000
BI4ELE Year-on-year increase /decrease 3.8% 6.1% -55.9% 14.8% 25.7% -16.7%
FSELEXEEMEBE % of net sales 3.1% 3.1% 1.4% 1.7% 2.1% 1.8%
FEHIE Ordinary income 12,029 12,698 5,206 6,795 8,146 6,500
BTEELL Year—-on—year increase /decrease 10.4% 5.6% -59.0% 30.5% 19.9% -20.2%
SELERBEFEE % of net sales 3.0% 3.0% 1.3% 1.7% 2.0% 1.6%
o -3 st HRGh
RIMHEI Jmﬁ?’ééﬁﬂﬁi*]ﬁ 9,920 10,400 3,309 3,438 4,422 4,000
Net income attributable to owners of parent
BT Year-on-year increase /decrease 43.4% 4.8% -68.2% 3.9% 28.6% -9.6%
SELEXLHFIEEE % of net sales 2.5% 2.4% 0.8% 0.9% 1.1% 1.0%
N (55 E& . Net sales]) (E % F|%E .~ Operating income] (#2 % Fl4E .~ Ordinary income)
(&7 M /Millions of yen) (&M /Millions of yen) (B M /Millions of yen)
450,000 16,000 3.5% 16,000 3.5%
EEFmE BEREE
14,000 Operating income 3.0% 14,000 Ordinary income 3.0%
400,000 as % of net sales ’ as % of net sales ’
12,000 12,000
2.5% 2.5%
350,000 — 10000 10,000
2.0% 2.0%
8,000 O 8,000
300,000 - B 1.5%
6,000 6,000
1.0% 1.0%
4,000 4,000
250,000 =
2,000 0.5% 2,000 0.5%
200,000 L . : ! . 0 L L L 1 L 0.0% 0 0.0%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

Copyright (C) 2017 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



B EEREISIE @ Consolidated Financial Summary @)

MISAWA

(B A M. Millions of yen)

Fiscal year ended March 31 2013 2014 2015 2016 2017
WERE 212,725 228,774 224617 231,998 247,069
Total assets
A E 35,552 37,833 42,747 42 845 52,309
Net assets
HE&EARLE 15.7% 15.4% 18.0% 17.5% 20.2%
Equity ratio
(H.~Yen)
1 AYMEE 685.10 949.61 1,080.98 1,084.54 1,157.20
Net assets per share
1Rk &Y LEAMEF A% 25455 279.91 88.73 92.05 114.37
Net income per share
mREE COMEE —e—-HCEALLLE O1HE-UMERE m15ES-Y LEARER A
Total assets Net assets Shareholders’ equity ratio Net assets per share Net income per share
(BB [ /Millions of yen) (M/yen)
300,000 22% 1,200
20% - _
250,000 18% 1,000
16%
200,000 | 800
14%
12% ]
150,000 600 [—
10%
100,000 8% 400 —
6%
50,000 | 4% 200 1
N e B
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Bt AR EEEEEHEFRE Consolidated Sales by Business Segment MlSAWA

H Net sales

=

ot

(BB M.~ Millions of yen)

. _ CFREEFXGIXEE. SEEEEHRTLED)
Fiscal year ended March 31 2017 2018 E+E Home building: Custom home and subdivision home building(including land sales)
% Projected % TIA—LEE FRES)Tr—LBEM/A—2a
— Remodeling: Single-family home remodeling and other building renovations, etc.
FEEEEX  Home building 232,264 | 58.1% | 234500 | 586% | -AEEREL ERET.ER b
. s o 0 0 Asset utilization: Building rental homes, commercial buildings, etc.
BEEMSEXR  Asset utilization 50,727 | 12.7% 53000 | 133h | .xpysg ov oM T ERBERR. AET Ay, BHEE, BEAEHA,
: BEWMBERE it
'Jj?]'—.l-\.%% RemOdelmg 62'026 15.5% 63'000 15.8% Urban development: Compact city development, condominiums, rental home management,
KL 0 0 existing home Fransactio_ns, re_sa]es ~of purchased and rfenovated homes, etc.
FHEXKYZEX  Urban development 37,357 9.3% 32,500 8.1% ZOMEE B NEIEREE . BMERE. Mn %
%0)1&%% Other 1 7’479 4.4% 1 77000 4.2% Others: Overseas business, nursing facility operations, building products sales, logistics, etc.
= B LE&Y EREERCETAVNEEELTEYEYS,
éa‘l- Total 399,853 100.0% 400,000 100.0% Nﬁj)te: Business segments have been reorganized from FY2018.
(&%)
(BA M. Millions of yen)
Fiscal year ended March 31 2014 2015 2016 2017
% % % %
FREEESRHE Home building 247,726 | 58.1% | 227,937 | 556% | 209,110 | 524% | 202,654 | 50.7%
JoA—LEZE Remodeling 64,706 15.2% 59,646 14.6% 59,812 15.0% 62,026 15.5%
BEFRAEX Asset utilization 64,647 | 152% 74,445 | 18.2% 83,479 | 20.9% 89,508 | 22.4%
TEhEEE Real estate brokerage 37,302 8.8% 35,925 8.8% 34,269 8.6% 33,208 8.3%
ZTDMEE Other 11,650 | 2.7% 11,839 | 2.8% 12,664 | 3.1% 12,445 | 3.1%
=11 Total 426,033 | 100.0% 409,794 | 100.0% 399,336 | 100.0% 399,853 | 100.0%
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H HEBREEFTIRHDHEF Housing Starts

O HB/EEFIFHHEFL Housing Starts in Japan

MISAWA

(F ~Units)
Fiscal year ended March 31 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BR 311,800 310,670 286,993 308,517 304,822 316,532 352,841 278,221 284,441 291,783
Owner—occupied homes
€3 430,855 444,848 311,463 291,840 289,762 320,891 369,993 358,340 383,678 427,275
Rental homes
HEEE 10,311 11,089 13,231 6,580 7,576 5919 5,272 7,867 5,832 5,793
Corporate homes
DEEE 282,632 272,607 163,590 212,083 239,086 249,660 259,148 236,042 246,586 249,286
Subdivision homes
CEl 1,035,598 1,039,214 775,277 819,020 841,246 893,002 987,254 880,470 920,537 974,137
Total
O FUNTEEOHBEEBFE IR Prefabricated Housing Starts in Japan

(F ./ Units)
Fiscal year ended March 31 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BR 56,724 55,317 51,819 54,715 55,396 55,887 57,422 46,820 45,136 45,974
Owner—occupied homes
€3 80,662 86,253 67,415 65,952 66,994 72,488 86,028 86,100 91,849 94,966
Rental homes
wEE=E 557 802 749 533 1,009 373 540 792 534 1221
Corporate homes
HEEE 8,662 6,220 4,378 4,502 4,817 5,339 5,766 6,445 5,645 5,433
Subdivision homes
CEl 146,605 148,592 124,361 125,702 128,216 134,087 149,756 140,157 143,164 147,594
Total
HAT: B 3@ATEEBEIHET] Source: Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”

4
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B 205 MISAWA

1D Home Orders Summary (1)

(&' IL—F24{%K.Misawa Homes Group)

(B ./ Units)
Fiscal year ended March 31 2014 2015 2016 2017 2018 EtHiE
Projected
AXEE 8,799 7,182 7213 6,713 6,840
Custom homes
nEE=E 878 860 921 868 840
Lot—subdivision homes
FPEF=EEX & 9,677 8,042 8,134 7,581 7,680
Sub total (Home Building)
B E{EE.Rental homes 3,734 3,820 3,431 3,654 3,690
(# %1 Buildings) (1,285) (1,299) (1,267) (1,294)
HE-vriay 858 948 741 826 570
Multi-dwelling units and others
BETRSEE B 4,592 4,768 4172 4,480 4,260
Sub total (Asset Utilization Services)
Hi 14,269 12,810 12,306 12,061 11,940
Total

"B T4— 53— BRETORIFHREBHLTEIYET,

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

Copyright (C) 2017 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




_ W REQRR @ Home OrdersSummary @ MISAWA

(' IV—T2{K.~Misawa Homes Group)
O 7RISFEIRR Regional share of home sales

((EXHEE Custom homes] [(9#EEE Subdivision homes]
Fiscal year ended March 31 2013 2014 2015 2016 2017 Fiscal year ended March 31 2013 2014 2015 2016 2017
:”:fﬁﬁ Hokkaido region 5.8% 5.7% 5.3% 5.7% 55% jtiﬁﬁ Hokkaido region 6.5% 4.8% 5.4% 6.0% 7.2%
B Jt  Tohoku region 9.4% 7.6% 9.2% 8.8% 8.3% B b Tohoku region 5.2% 3.4% 3.0% 4.5% 4.8%
B B  Kanto region 11.8% 12.2% 12.5% 11.9% 12.7% B B  Kanto region 14.4% 12.4% 11.4% 10.3% 8.9%
BHERE  Tokyo area 25.4% 26.3% 26.8% 26.8% 24.1% EEBE  Tokyo area 10.9% 14.1% 16.9% 18.0% 14.7%
dt BE  Hokuriku region 4.6% 4.9% 4.8% 4.7% 4.9% dt [E  Hokuriku region 4.9% 5.3% 4.4% 4.4% 5.3%
1 EF  Chubu region 15.8% 15.6% 15.7% 15.7% 14.1% B E§  Chubu region 17.5% 19.5% 22.8% 22.8% 22.8%
W 2 Kinkiregion 8.5% 8.7% 8.7% 7.4% 7.2% W Z€  Kinkiregion 8.6% 11.1% 9.2% 9.4% 10.1%
1 [E  Chugoku region 8.3% 7.6% 6.5% 7.0% 6.8% 1 [E  Chugoku region 12.0% 11.1% 8.2% 8.9% 6.8%
[E]  Shikoku region 3.7% 4.0% 3.3% 3.6% 4.0% [E  Shikoku region 10.9% 11.0% 12.4% 9.7% 12.2%
A M Kyushu region 6.7% 7.6% 7.2% 8.4% 12.4% L M Kyushu region 9.1% 7.3% 6.3% 6.0% 7.2%
(BEHEE Rental homes) O )7 RIEE-FELLE Home rebuilding share by region
Fiscal year ended March 31 2013 2014 2015 2016 2017 Fiscal year ended March 31 2013 2014 2015 2016 2017
JtiBIE  Hokkaido region 0.6% 0.7% 1.9% 0.2% 0.9% JtiEiE  Hokkaido region 22.2% 20.9% 18.9% 18.8% 22.9%
B Jt  Tohoku region 1.5% 1.3% 5.3% 3.2% 5.0% B Jt  Tohoku region 34.7% 38.1% 36.9% 35.2% 33.6%
B§ E Kantoregion 3.7% 5.5% 6.4% 7.5% 9.6% B B  Kanto region 27.6% 25.6% 26.7% 24.6% 25.0%
BHERE  Tokyo area 58.2% 59.9% 52.1% 52.0% 57.0% BEHBE  Tokyo area 38.3% 40.0% 37.8% 36.3% 36.9%
Jdt BE  Hokuriku region 1.8% 1.6% 3.0% 1.6% 1.0% dt BE  Hokuriku region 24.1% 27.2% 24.2% 25.8% 29.6%
1 £  Chubu region 1.4% 2.4% 2.6% 2.5% 2.7% i &8 Chubu region 25.7% 28.2% 24.6% 25.2% 21.7%
W 2 Kinkiregion 7.8% 6.7% 4.5% 5.0% 5.6% T & Kinkiregion 36.3% 40.7% 35.1% 35.2% 32.2%
i [E  Chugoku region 12.7% 12.9% 13.8% 12.7% 12.9% 1 [E  Chugoku region 16.7% 19.6% 21.2% 17.6% 16.7%
P9 [E  Shikoku region 0.7% 0.1% 1.7% 3.5% 1.0% Pq [E  Shikoku region 18.0% 21.3% 22.5% 20.1% 18.4%
M Kyushu region 11.6% 8.9% 8.7% 11.8% 4.3% A M Kyushu region 18.9% 14.6% 16.8% 15.2% 22.2%
4 [E  Nation wide 28.9% 30.1% 29.0% 27.6% 27.4%
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B Z3XD{EM @) Profile of Home Orders @) MISAWA

O 1#HE-YDFEYT—4 Home order averages (¥ jL—TF %1k~ Misawa Homes Group)
(XL Custom homes) (£ Thousands of yen_
Fiscal year ended March 31 2013 2014 2015 2016 2017
1TRE-YTFHRIEEE 25,753 26,117 26,773 27,116 27,282
Average sales price per home
33MBYTEH 2T R4 685.4 699.6 718.9 729.3 739.8
Average sales price per 3.3m
1LY EREE 124.0 123.2 122.9 122.7 121.7
Average total floor area per home
(BFE9EEE Lot-subdivision homes) ( FF3/Thousands of yen, rri)
Fiscal year ended March 31 2013 2014 2015 2016 2017
1TRE-YFHRIEEE 23,002 23,423 23,348 23,665 23,835
Average sales price per home
33MBFYFEHZITLEE 649.9 659.5 671.7 679.1 700.4
Average sales price per 3.3m
1LY EREE 116.8 117.2 114.7 115.0 112.3
Average total floor area per home
(EEE= Rental homes] ( FH/Thousands of ven, m)
Fiscal year ended March 31 2013 2014 2015 2016 2017
1THRA-YEYRITEEE 30,609 31,162 32,540 33,048 36,919
Average sales price per building
1LY EREE 148.7 151.4 143.6 150.2 164.1
Average total floor space per building

HEE IREEEICRE (@B 2xVEEAENEZEHLTEYET .

Note: Figures show those for not only prefabricated homes but also post-and—beam and 2x4 homes .
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B ZXD4EM @ Profile of Home Orders @)

O =’ How our customers find us

(T IW—F£{k.Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2013 2014 2015 2016 2017
BRi5 45.9% 45.5% 41.5% 43.0% 41.5%
Model homes
ARk 5.8% 4.9% 4.7% 3.9% 4.1%
Promotional events
Br-BxE 38.3% 39.2% 42.9% 42.5% 44.0%
Referrals or repeat orders
FN=) 2.3% 2.3% 2.4% 2.2% 2.0%
Ads in mass media
R—LrR—= 4.1% 4.3% 5.0% 4.9% 5.2%
Home page
Z D1tk 3.6% 3.8% 3.5% 3.5% 3.2%
Other
O AR EYFEEHT Average age of home buyers (¥ IL—TF £k Misawa Homes Group)

(#%/Years old)
Fiscal years ended March 31 2013 2014 2015 2016 2017
EXEE 39.7 40.4 39.9 395 39.4
Custom homes
BENERIEE 376 373 376 36.7 36.9
Subdivision homes
HEEE 61.0 62.2 59.4 59.8 62.5
Rental homes
Fi 416 42.8 42.8 42.4 423
Average
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B YoA—LEBENDTLHF Remodeling Sales

80,000

70,000

60,000

50,000

40,000

30,000

MISAWA

(BAHM.Millions of yen)

Fiscal year ended March 31 2013 2014 2015 2016 2017 2018t
Projected
B 58,261 64,706 59,646 59,811 62,026 63,000
Consolidated
FI—T2K 64,839 69,999 64,370 64,904 66,451 67,800
Misawa Homes Group
(:E#E.Consolidated] (¥ IL—F 2k Misawa Homes Group]
(BB H/Milions of yen)
(B A /Milions of yen)
80,000
70,000
| 60000 _-—
| 50000 —
| 40,000 |
1 1 1 1 1 30,000 . . . . ,
2013 2014 2015 2016 2017 2018
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B EEEEXIEE O Consolidated Balance Sheets ()

[BEEDE Assets]

MISAWA

(BB M. Millions of yen)

Copyright (C) 2017 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2013 2014 2015 2016 2017
TEEE Current assets 145,824 159,251 149,836 158,771 167,717
BHE&RUES Cash and time deposits 55,511 54,901 45547 47,717 55,003
SMFERRUTHE Notes and accounts receivable—trade 7,015 7,555 7,150 7,921 8,138
Tl EE Inventories 68,779 80,151 83,498 83,378 84,049
BRSERATEIE Developed land and finished homes 42,005 45,310 48,264 47410 46,197
RKEIEZHE Land and housing projects in progress 23,732 31,113 31,131 32,821 34,778
ZDfh Other 3,040 3,727 4,102 3,146 3,073
REREEE Deferred tax assets 6,965 7,237 4417 4173 4220
Z Dt Other current assets 7,711 9,619 9,578 15,751 16,502
EHEIEES Allowance for doubtful accounts -159 -215 -356 -170 -197
BE&E Non-current assets 66,900 69,523 74,780 73,226 79,352
HREEEE Tangible fixed assets 46,504 47,717 48,437 48,952 56,104
BYMRUEEY Buildings and structures 16,812 17,993 18,208 18,647 21,834
HWEERVERE Machinery and equipment 1,867 2,604 2,931 2,615 2,195
T Land 24,718 24,429 24,636 25,390 29,694
Z D Other tangible fixed assets 3,105 2,689 2,660 2,299 2,378
EBEEEE Intangible fixed assets 7,632 8,280 8,986 9,330 9,065
BREZOMDERE Investments and other assets 12,763 13,525 17,356 14,943 14,182
BEF MRS Investment securities 2,834 2,566 2,561 1,388 1,474
RERESEE Defferred tax assets 794 1,255 3516 2,221 1,986
ZDfh Other 10,848 11,396 12,899 13,030 12,379
EHEIEES Allowance for doubtful accounts -1,713 -1,693 -1,621 -1,697 -1,658
HESE Total 212,725 228,774 224,617 231,998 247,069
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B EEEEXIEE @ Consolidated Balance Sheets 2

[BERUHMEEODS Liabiities and Net assets] (H 731 Mitions of yen)
Fiscal year ended March 31 2013 2014 2015 2016 2017
Ao Liabilities 177,172 190,940 181,869 189,152 194,759
RENAE Current liabilities 145,532 153,473 138,628 140,865 138,733
XIFHRUEHRE Notes and accounts payable-trade 48,118 52,629 48,404 44,402 42,429
EHIEAS Short-term bank loans 34,037 28,250 29,631 38,281 36,227
H55|4% Accrued bonuses 5,905 6,425 5512 5511 5,890
Kb Accounts payable 7,742 8,379 9,321 7,968 7,506
REIEZAE Advances received from customers 33,428 43,375 32,140 29,525 30,671
bi-DEA deposits 5,937 5,710 5,639 6,237 6,083
ZDith Other current liabilities 10,361 8,701 7978 8,938 9,924
BEEaE Long-term liabilities 31,640 37,467 43,241 48,286 56,026
& Bonds payable 250 150 150 1,000 1,000
R#EAS Long-term bank loans 15,089 20,316 28,214 34,835 44,124
BRSNS LS Provision for employee retirement benefits 5562
SBRHATICRIEE Net defined benefit liabilities 5,053 2,856 3,032 2,213
BEREER Asset retirement obligations 1,148 1171 1,223 1,321 1,305
ZFDih Other long—term bank loans 9,591 10,776 10,798 8,097 7,382
S EDE Net assets 35,552 37,833 42,747 42,845 52,309
BEEXR Shareholders’ equity 33,093 34,606 38,082 40,759 49,433
AXE Common stock 10,000 10,000 10,000 10,000 11,892
BARFEIRE Capital surplus 11,340 3,399 3,203 3,199 2,877
FIFEFIRE Retained earnings 15,823 24,988 28,306 30,988 34,664
Bo&%R Treasury stock -4,070 -3,782 -3,427 -3,429 -0
FODEIEFIZERETEE Valuation and translation adjustments 315 729 2,295 -251 405
ZOhAE ML mELES Unrealized gain on available—for-sale securities 772 616 750 321 357
T B EEE Land revaluation difference -448 -448 -448 -440 -440
ARHREREYE Foreign currency translation adjustments -8 91 63 29 -16
BEHAMTICRDARRHEE Remeasurements of defined benefit plans 470 1,930 -162 504
FEXEHRERS Minority interest in subsidiaries 2,143 2,498 2,369 2,337 2,470
REMEESE Total liabilities and net assets 212,725 228,774 224,617 231,998 247,069

Copyright (C) 2017 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEEIRETEE Consolidated Statements of Income

MISAWA

(B A M.~ Millions of yen)

Fiscal year ended March 31 2013 2014 2015 2016 2017 2018 EtE
Projected
LS Net sales 394,696 426,033 409,794 399,336 399,853 400,000
:UE: 34 Year-on-year increase/decrease 4.3% 7.9% -3.8% -2.6% 0.1% 0.0%
Fe L #AFIZE Gross profit 92,921 97,774 88,307 84,991 86,224 86,500
BIELE Year-on-year increase/decrease 5.6% 5.2% -9.7% -3.8% 1.5% 0.3%
FELi % of net sales 23.5% 22.9% 21.5% 21.3% 21.6% 21.6%
REERV—BEERE Selling, general and administrative expenses 80,489 84,579 82,482 78,304 77,823 79,500
B Year-on-year increase/decrease 5.9% 5.1% -2.5% -5.1% -0.6% 2.2%
S % of net sales 20.4% 19.9% 20.1% 19.6% 19.5% 19.9%
EERE Operating income 12,432 13,194 5,824 6,686 8,401 7,000
B Year-on-year increase/decrease 3.8% 6.1% -55.9% 14.8% 25.7% -16.7%
FE kit % of net sales 3.1% 3.1% 1.4% 1.7% 2.1% 1.8%
HENEE Non-operating income/expenses -402 -495 -618 109 -255 -500
R4 L Year-on-year increase/decrease — — — _ _ _
Sk % of net sales -0.1% -0.1% -0.2% 0.0% -0.1% 0.1%
EERE Non—-operating income 1,170 1,184 1,114 1,340 1,300 1,000
EENER Non-operating expenses 1,572 1,679 1,733 1,231 1,555 1,500
BERE Ordinary income 12,029 12,698 5,206 6,795 8,146 6,500
:UE: 34 Year-on-year increase/decrease 10.4% 5.6% -59.0% 30.5% 19.9% -20.2%
FELi % of net sales 3.0% 3.0% 1.3% 1.7% 2.0% 1.6%
4 RI18 4% Extraordinary income/loss -541 -845 -1,244 -695 -2,077 -1,000
RT4ELE Year-on-year increase/decrease — — — — — —
S % of net sales -0.1% -0.2% -0.3% -0.2% -0.5% -0.3%
R F 2 Extraordinary income 37 235 184 589 51 —
LEFESES Extraordinary loss 578 1,080 1,429 1,284 2,128 1,000
HMESREMLHMAE  Income before income taxes 11,488 11,853 3,962 6,100 6,069 5,500
U3 Year-on-year increase/decrease 3.1% 3.2% -66.6% 54.0% -0.5% -9.4%
FE kit % of net sales 2.9% 2.8% 1.0% 1.5% 1.5% 1.4%
B ERRE T HL4MFE  Net income attributable to owners of parent 9,920 10,400 3,309 3,438 4,422 4,000
:UE:3:4 Year-on-year increase/decrease 43.4% 4.8% -68.2% 3.9% 28.6% -9.5%
FELi % of net sales 2.5% 2.4% 0.8% 0.9% 1.1% 1.0%

Copyright (C) 2017 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEX vy a-JO—5EZE Consolidated Statements of Cash Flows MISAWA

(B 7M.~ Millions of yen)

Fiscal year ended March 31 2013 2014 2015 2016 2017
TS AT L MR 4 Income before income taxes and minority interest 11,488 11,853 3,962 6,100 6,069
BMENE R VT DhOENE Depreciation and amortization 4503 5,133 5,506 5938 6,112
ZRFERUZRELSS Interest and dividend income -100 -106 -103 -134 -90
ZILFE Interest expenses 932 876 787 782 738
5 LEEO RS Szzgiist:)r‘e’i:j:;z vi:r;’g:es and 6,683 -509 392 -775 20
TR ENE E D IERER (Increase) decrease in inventories -4,827 -11,268 -3.264 132 -677
HEABHOEHLE Decrease in notes and accounts payable, trade 564 4,509 —4,134 -4,010 -2,143
RETIEZASOMEHE g‘::ena::nfsg;?zsii:ai‘::a”°e$ received 3893 9,947 -11,235 -2614 1,145
Z 01t Other -2,848 -627 888 -8,894 1,518
INEE Subtotal 20,289 19,809 -7,200 -3474 12,694
FIRRUVE L& 0 ZENEE Interest and dividends received 99 108 106 115 79
FEDOXILEE Interest paid -886 -885 -784 -777 -744
EABEOXILEE Income taxes paid -1,387 -3,650 -1519 -567 -495
=2 EH LD T vya-T0— Net cash provided by operating activities 18,115 15,381 -9,398 -4,704 11,534
A EREEEEDIG./5TH Sales (Purchases) of fixed assets -5515 -6,765 -7,015 -7.307 -12,795
BB B MG 554 Sales (Purchases) of marketable securities 45 15 263 -0 4
Eﬁﬁﬂ)ggl:ﬁ'ﬁ Proc_e§d§ and net increase (decrease) from sales of shares of _725 _ _ _ _
FHEXOMG . FTH subsidiaries
Z D Other -140 514 -454 -1,105 -503
BEFHCEDFrya-70— Net cash provided (used in) investing activities -6,336 -6,235 ~7,206 -7418 -13,293
EHEASOMIEREE Short-term borrowings 8,775 -12,517 2894 7,029 1,484
KRB A S OHEIHEE Long-term borrowings -4,206 11,667 6,111 8,105 4,447
[SEEAOE N | Dividents paid -583 -1,229 -928 -747 -748
DEBREADRLYEDRILEE Dividents paid to minority shareholders of subsidiaries -16 -16 -16 -16 -16
HEADRITICEDIRA Proceeds from share issuance — — — — 3,785
B #kERG./5TH Sales (Purchases) of treasury stock -7,370 -7,652 158 -2 1212
Z it Other -1215 -55 -1,194 -138 -1,135
B ERIC KD Fyryia-J0— Net cash provided by (used in) financing activities -4615 -9,803 7026 14,230 9,029
HERUVRERENIHRIMEELE Cash and cash equivalents translation difference 6 50 -15 -16 -8
BHE&RUREREYOIEHEE Net increase (decrease) in cash and cash equivalents 7,169 -607 -9,594 2,091 7,260
RERUVREREVOHEES Cash and cash equivalents at beginning of year 48,024 55,193 54,586 44,991 47,082
RERUVRERAEVOHRES Cash and cash equivalents at end of year 55,193 54,586 44,991 47,082 54,343
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B EFFREDHEFE Changes in Interest—Bearing Liabilities

(3#E %L Consolidated)

MISAWA

Fiscal year ended March 31

2013

2014

2015

2016

2017

BRFRENES (BAM)

Interest—bearing liabilities

(Millions of yen)

52,529

52,741

61,609

77,269

83,601

Foyla JO—HEHTFRELE (F)

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

29

3.4

712

AVBLARHINLYD LA (f8)

Net cash provided by operating activities.” Interest

204

17.4

15.5

#E 20153 A IR V2016 F3A X EE X vy 1-70—MNIAFTADED . Tyl 1-70-MBRFRABEESIVAVELAMANRLYD LT IEEREH LTHBYEE A,

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 M /Millions of yen)
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2014

2015

2016

2017

RENFEBEOERS
Interest—bearing liabilities

Cash and time deposits




BAEODOHF Group Employees

MISAWA

O %% B# Breakdown of employees (iE#%.Consolidated) (A People)
Fiscal year ended March 31 2013 2014 2015 2016 2017
SHIR—LA Misawa Homes 673 669 704 2,325 2,582
TA—T— Dealers 7,021 7,134 7,152 5074 4,505
Ii5 Factories 991 977 900 777 746
&=t Other affiliates 621 616 631 1,002 1,084
Hi Total 9,306 9,396 9,387 9,178 8,917
5 A BT REZEORELBHELTEYET,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O EXABH Employees in sales (3E#&.Consolidated) (A People)
Fiscal year ended March 31 2013 2014 2015 2016 2017
FEEE-G8E=E New homes 2,050 2,042 1,901 1,981 1,799
JIo4—L Remodeling 968 983 996 980 937
Hi Total 3,018 3,025 2,897 2,961 2,736
O % ABH Employees in sales (FJL—F%£{K.Misawa Homes Group) (A People)
Fiscal year ended March 31 2013 2014 2015 2016 2017
FEEE-G8E=E New homes 2,220 2,215 2,062 2,118 1,914
)74 —Ls Remodeling 1,042 1,052 1,064 1,038 1,002
H Total 3,262 3,267 3,126 3,156 2916
15
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BT EEBI#ETER Ownership and Distribution of Shares

MISAWA

201743H31H 201649H30H
As of March 31, 2017 As of September 30, 2016
HREH B HEE HEH B H&ELEE
No. of shareholders No. of shares % No. of shareholders No. of shares %

£ 73 % % % %
BA-Z0ih Individuals and others 32,393 9,211,539 21.4% 41,264 | 12,232,800 31.6%
L EhHRS Financial institutions 37 6,705,277 15.6% 42 8,166,361 21.1%
R1T-1EFEERIT Banks and trust banks 22| 3,947,192 9.2% 24 | 4,736,626 12.2%
AaRIRE Life insurance companies 9 867,233 2.0% 12 965,283 2.5%
BEREREH Nonlife insurance companies 5| 1889552 4.4% 5| 2463152 6.4%
ZDithEFL Other financial institutions 1 1,300 0.0% 1 1,300 0.0%
ZTDEREAN Other Japanese companies 626 | 22,902,710 53.2% 682 | 11,949,036 30.9%
SNEAN Foreigners 149 3,838,392 8.9% 168 4,790,636 12.3%
EA Individuals 20 2,358 0.0% 35 9,058 0.0%
EA Companies 129 3,836,034 8.9% 133 4,781,578 12.3%
SR mENG I ESE Financial instruments firms 34 410,082 0.9% 34 210,318 0.5%
{%%}}Eﬁﬁﬁ#ﬁ% %H&Eﬁ Shares held by Japan Securities Depository Center 1 1,210 0.0% 1 1,210 0.0%
SIEEZE-27 30 Treasury stock 1 953 0.0% 1 1,389,553 3.6%
Hi Total 33,241 | 43,070,163 100.00% 42192 | 38,739,914 100.0%
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B KX#kF—% Major Shareholders

[ 20174331 HIAE As of March 31, 2017 ]

[ 201659 A30HIRIE As of September 30, 2016 ]

MISAWA

HE4 HAY | HERE HE4 B | HERE
Shareholdres No. of shares % Shareholdres No. of shares %

| PEFR—LEARit 21,965,898 | 51.0% i FRFR—LBREH 10,784,100 | 27.8%
Toyota Housing Corporation Toyota Housing Corporation

, | BBV =vEARAMEERBEHRA R 1,485,727 3.4% , | BLBLvE/RIEERBHR R 2,058,327 5.3%
Aioi Nissay Dowa Insurance Co., Ltd. Aioi Nissay Dowa Insurance Co., Ltd.

3 | MGREREF#HS 833,963 1.9% 3 | BRRSRT- 4 —ERERRITHRASH (RRH) 1,000,900 2.6%
Misawa Homes Group Employee Shareholders Association Japan Trustee Services Bank, Ltd. (Trust A/C)

4 | BERRSRAT - —ERERBITHRARL (BFERI) 745,200 1.7% 4 | MGRERRHHKS 847,933 2.2%
Japan Trustee Services Bank, Ltd. (Trust A/C9) Misawa Homes Group Employee Shareholders Association

5 | BRESRRREERY 609,053 1.4% 5 | BANSRAT - $—ERERBITHARH (FFEO9) 781,400 2.0%
Nippon Life Insurance Company Japan Trustee Services Bank, Ltd. (Trust A/C9)

¢ | BARNSAT-9—ERERBITHRARU (FFED) 589,000 1.4% 6 | BARTRI—FSAMERRITHASH (RFEA) 746,900 1.9%
Japan Trustee Services Bank, Ltd. (Trust A/C) The Master Trust Bank of Japan, Ltd. (Trust A/C)

, | HREARHEZERRUFIRTT 559,912 1.3% ;| STATE STREET LONDON GARE OF STATE STREET BANK AND TRUST. 729,900 1.9%
The Bank of Tok Mitsubishi UFJ. Ltd BOSTON SSBTC A/C UK LONDON BRANCH CLIENTS- UNITED KINGDOM

e Bank of Tokyo—Mitsubishi , .

g | BARRRAG—ISAMERRITHRASH (RFER) 546,000 1.3% g | BREMRREERM 609,053 1.6%
The Master Trust Bank of Japan, Ltd. (Trust A/C) Nippon Life Insurance Company

o | BARSAT-$—EREFEBITHARH (RFEO5) 485,800 1.1% o | BRREHEERRUFIRLT 559,912 1.4%
Japan Trustee Services Bank, Ltd. (Trust A/C5) The Bank of Tokyo—Mitsubishi UFJ, Ltd.

10 | CHASE MANHATTAN BANK GTS GLIENTS ACCOUNT ESCROW 384,500 0.9% 10 J.P. MORGAN CLEARING CORP-CLEARING 344,200 0.9%

X &tt(E, BE#ER1,389 553 ERALTVETA, LREAMRENSKRVTEYETS,
The Company holds 1,389,553 treasury shares but was not listed above.
17
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