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B EEZEEISIE Q) Consolidated Financial Summary )

(BB M. “Millions of yen)

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019574 202054
Interim of FY2019 | Interim of FY2020
5t.ES Net sales 409,794 399,336 399,853 388,552 399,347 188,627 209,317
RBIEELE Year—on—year increase /decreas¢ -3.8% —2.6% 0.1% —-2.8% 2.8% -1.1% 11.0%
EZF|ZE Operating income 5,824 6,686 8,401 7,485 8,408 2,767 5,017
BT Year—on—year increase /decrease -55.9% 14.8% 25.7% -10.9% 12.3% -24.9% 81.3%
Fo L E X EEFIZEER % of net sales 1.4% 1.7% 2.1% 1.9% 2.1% 1.5% 2.4%
FZEFIEE Ordinary income 5,206 6,795 8,146 7,672 9,114 2,921 5,250
BT Year-on-year increase /decreas¢ -59.0% 30.5% 19.9% -5.8% 18.8% -23.0% 79.7%
St EESHEEFIIESER % of net sales 1.3% 1.7% 2.0% 2.0% 2.3% 1.5% 2.5%
Btttk E(CIFE I D L HAMFILE 3,309 3,438 4,422 4,829 5,309 2,545 3,062
Net income attributable to owners of parent
RBIEELE Year—-on—year increase /decrease —68.2% 3.9% 28.6% 9.2% 9.9% —-22.9% 20.3%
St EExt HEAFIZEER % of net sales 0.8% 0.9% 1.1% 1.2% 1.3% 1.3% 1.5%
(58 & .~Net sales] (B ZEF|2EOperating income] (& EFIZ£ .~ Ordinary income]
(G HF Millions of yen) (& HF/Miliors of yerd (B A/ Milliors of yen)
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B EEZEEISIE @ Consolidated Financial Summary @)

MISAWA

(BZAH.~Millions of yen)

Fiscal year ended March 31 2015 2016 2017 2018 2019 201905 20207 FH
Interim of FY2019 | Interim of FY2020
WERE 224,617 231,998 247,069 254,410 282,141 261,320 287,354
Total assets
s E 42,747 42,845 52,309 57,181 63,574 58,778 65,215
Net assets
Bo&AKtLE= 18.0% 17.5% 20.2% 21.6% 21.1% 21.7% 21.2%
Equity ratio
(M. Yen)
IR LUMEE 1,080.98 1,084.54 1,157.20 1,275.72 1,379.90 1,316.27 1,413.93
Net assets per share
1k = V=DEE: GRSk 88.73 92.05 114.37 112.14 123.31 59.12 71.13
Net income per share
o mmmilRE CONAE —e—-B0EFEE o1 s SRR w1 B U RIS
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Bt AV REFEEEHET Consolidated Sales by Business Segment  [||SAWA

= [ .
O 58_ES Net sales
(B A~ Millions of yen)

Fiscal year ended March 31 2017 2018 2019 2019578 202004
Interim of Interim of
% % % FY2019 % FY2020 %
FEBIEEEX Home building 234,619 58.7% 226,830 58.4% 221,882 55.6% 109,176 | 57.9% 111,649 53.3%
BEFEHASE Asset utilization 51,058 12.8% 52,094 13.4% 47,590 11.9% 21,904 | 11.6% 22,518 10.8%
JO4+—LZEZE Remodeling 62,330 15.6% 61,364 15.8% 61,824 15.5% 29,444 | 15.6% 33,203 15.9%
FHICYZEZE  Urban development 37,356 9.3% 34,157 8.8% 51,080 12.8% 20,580 | 10.9% 22,943 11.0%
ZDhEE  Other 14,487 |  3.6% 14,104 |  3.6% 16,970 |  4.2% 7520 | 4.0% 19,003 |  9.0%
&&t Total 399,853 | 100.0% 388,552 | 100.0% 399,347 | 100.0% 188,627 | 100.0% 209,317 | 100.0%
FRESERIXES. SREELBRLEE) f#% 20183 AMLY LRFERELT A EEELTHYET .
Home building: Custom home and subdivision home building (including land sales) Note: Business segments have been reorganized from FY2018.

CEEEREX - BHEE.FE i

Asset utilization: Building rental homes, commercial buildings, etc.
STA—LBE FEERYIA—LBEYY/R—Lay

Remodeling: Single—family home remodeling and other building renovations, etc.
FEXYBE QUM T RTHERE, voiar, EHEE,. BEFEEMRN. EMELERT

Urban development: Compact city development, condominiums, rental home management, existing home transactions, resales of purchased and renovated homes, etc.
- ZDMEE B NEERER. BMRE. R

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

2017E3AHDET AV LIRBEDOHR. BRROBELYEFHLTLET,

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

(&%)
(BB M.~ Millions of yen)
Fiscal year ended March 31 2014 2015 2016 2017
% % % %

FEEFESEX Home building 247,726 | 58.1% | 227,937 | 556%| 209,110 | 52.4% | 202,657 | 50.7%
JIA—LEE  Remodeling 64,706 | 15.2% 59,646 | 14.6% 59,812 | 15.0% 62,026 | 15.5%
BETHAEXE Asset utilization 64,647 | 15.2% 74,445 | 18.2% 83,479 | 20.9% 89512 | 22.4%
TEEEZE Real estate brokerage 37,302 8.8% 35,925 8.8% 34,269 8.6% 33,210 8.3%
TOMEZE Other 11,650 2.7% 11,839 2.8% 12,664 3.1% 12,445 3.1%

&t Total 426,033 | 100.0% | 409,794 | 100.0% | 399,336 | 100.0% | 399,853 | 100.0%
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B HSEEETFHOMR Housing Starts MISAWA

O HEREFEF I P HHER Housing Starts in Japan

(F .~ Units)
Fiscal year ended March 31 2020t s
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Interim of FY2020
AR 286,993 308,517 304,822 316,532 352,841 278,221 284,441 291,783 282,111 287,710 152,973
Owner—occupied homes
CES 311,463 291,840 289,762 320,891 369,993 358,340 383,678 427,275 410,355 390,093 175,372
Rental homes
faEEE 13,231 6,580 7,576 5,919 5,272 7,867 5,832 5,793 5,435 7,958 3,361
Corporate homes
SEEE 163,590 212,083 239,086 249,660 259,148 236,042 246,586 249,286 248,495 267,175 134,986
Lot—subdivision homes
ait 775,277 819,020 841,246 893,002 987,254 880,470 920,537 974,137 946,396 952,936 466,692
Total
N * E * — ] [] L]
O JUNTEEOHFRETEB IR Prefabricated Housing Starts in Japan
(P ./ Units)
Fiscal year ended March 31 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 202054
Interim of FY2020
RES 51,819 54,715 55,396 55,887 57,422 46,820 45,136 45,974 43,319 43,604 21,663
Owner—occupied homes
'R 67,415 65,952 66,994 72,488 86,028 86,100 91,849 94,966 87,131 80,401 41,827
Rental homes
wEEE 749 533 1,009 373 540 792 534 1,221 795 1,677 362
Corporate homes
SEREE 4,378 4,502 4,817 5,339 5,766 6,445 5,645 5,433 5,000 5,234 2,650
Lot—subdivision homes
A&t 124,361 125,702 128,216 134,087 149,756 140,157 143,164 147,594 136,245 130,916 66,502
Total

HEr: B3 @EETEEBEILHET] Source: Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”
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B ZT0KH @ Home Orders Summary Q)

(' W—TF 24Kk ./Misawa Homes Group)

MISAWA

(P~ Units)
Fiscal year ended March 31 2016 2017 2018 2019 2019114 2020914
Interim of FY2019 | Interim of FY2020
FXEE 7,213 6,713 6,309 6,492 3,262 2,773
Custom homes
TEEE 921 868 818 685 368 343
Lot—subdivision homes
B E{X=E.Rental homes 3,431 3,654 3,450 3,688 1,583 1,462
(##_Buildings) (1,267) (1,294) (1,096) (1,205) (517) (474)
g -woiay 741 826 870 744 289 420
Multi—dwelling units and others
Hi 12,306 12,061 11,447 11,609 5,502 4,998
Total

BE: T—>—RETOZIFREBBLTHYET,

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

(' IL—TF 24k .Misawa Homes Group)
O TY7RIZFIRM Regional share of home sales

(3EX{E=E Custom homes] (4EE1E=E Lot—subdivision homes]

Fisoal year endedMarch 31 | 2015 | 2016 | 2017 | 2018 | 2019 ||2019eff| 202050 R Fiscal year endedMarch 31 | 2015 | 2016 | 2017 | 2018 | 2019 ||2019¢hR8| 20205 RS
JbiEIE  Hokkaido region 5.3% 5.7% 5.5% 6.0% 6.4% 6.1% 7.0% JbiBE  Hokkeido region 5.4% 6.0% 7.2% 84% | 10.0% 10.6% 6.1%
B Jb  Tohoku region 9.2% 8.8% 8.3% 8.0% 8.0% 7.9% 8.3% H 4t Tohoku region 3.0% 4.5% 4.8% 3.7% 7.6% 7.9% 5.7%
B 3 Kantoregon | 125%| 11.9% | 127%| 133%| 13.7% 13.6% | 13.2% B§ B Kantoregion | 114%| 10.3% 89%| 11.5% 9.7% 106% | 11.8%
B #E Tokyo area| 26.8%| 26.8%| 241%| 24.3%| 23.5% 24.3% | 256% B #E Tokyo area| 16.9% | 180%| 147%| 109%| 10.0% 99% | 12.5%
dt B Hokuriku region 4.8% 47% 4.9% 5.2% 5.1% 5.1% 5.1% b BE  Hokuriku region 4.4% 4.4% 5.3% 5.1% 6.5% 5.8% 3.8%
th %P Chuburegion| 157%| 157%| 14.1%| 13.7%| 12.8% 13.4% | 12.0% b #R Chuburegion| 22.8% | 22.8%| 228%| 244%| 16.9% 16.2% | 16.7%
5B % Kinki region 8.7% 7.4% 7.2% 6.9% 6.4% 6.3% 5.9% B % Kinki region 9.2% 9.4% | 10.1% 9.2% 8.2% 7.9% 4.2%
b [E Chugoku region 6.5% 7.0% 6.8% 6.6% 7.9% 7.2% 7.1% b [E Chugoku region|  8.2% 8.9% 6.8% 5.5% 8.8% 9.6% 9.5%
[E Shikoku region 3.3% 3.6% 4.0% 4.5% 4.4% 4.4% 4.2% [E| Shikoku region |  12.4% 97%| 122%| 138%| 13.2% 14.0% | 20.6%
JL M Kyushu region 7.2% 84% | 124%| 115%| 11.8% 11.7% | 11.6% FL M Kyushu region 6.3% 6.0% 7.2% 7.5% 9.1% 7.5% 9.1%

- | - .
(RIS Rontal homes) O xYF7RlIEEHLE Home rebuilding share by region

Fiscal year endedMarch 31 | 2015 | 2016 | 2017 | 2018 | 2019 ||20197#| 20207 FH Fiscal year endedMarch 31 [ 2015 | 2016 | 2017 | 2018 | 2019 ||20195 8| 2020 R8
JEiBE  Hokkaido region 1.9% 0.2% 0.9% 1.7% 0.3% 0.2% 0.3% Jti#EIE  Hokkaido region 9.5% 5.4% 8.6% 9.5% 10.7% 9.9% 11.4%
B dt Tohoku region 5.3% 3.2% 5.0% 3.6% 2.8% 3.5% 2.6% B Jb  Tohoku region 13.0% 15.2% 15.8% 17.2% 19.1% 20.4% 16.6%
B§ Z Kanto region 6.4% 7.5% 9.6% 5.2% 5.2% 6.5% 5.2% B§ B Kanto region 14.7% 12.2% 13.4% 12.8% 11.3% 9.1% 14.8%
H#HRE Tokyo area| 52.1%| 520%| 57.0%| 66.8%| 66.5% 67.7% | 72.9% B #REB Tokyo area| 334%| 333%| 358%| 395%| 386% 38.7% | 36.7%
dt BE  Hokuriku region 3.0% 1.6% 1.0% 2.2% 1.2% 1.6% 1.6% dt BE  Hokuriku region 15.3% 21.1% 14.8% 14.4% 14.1% 14.7% 12.4%
i #R  Chubu region 2.6% 2.5% 2.7% 5.1% 5.8% 3.9% 4.7% fh #R Chuburegion| 17.5% | 17.6%| 19.3%| 195%| 16.5% 16.4% | 14.4%
5B % Kinki region 4.5% 5.0% 5.6% 4.3% 5.1% 5.1% 1.8% 5B % Kinkiregion| 206%| 27.1%| 249%| 230%| 30.3% 31.8% | 22.4%
th [E Chugokuregion| 13.8% | 12.7% | 12.9% 8.5% 9.6% 8.3% 7.8% th [E Chugokuregion| 121% | 13.3%| 104%| 120%| 17.8% 19.9% |  13.4%
[E] Shikoku region 1.7% 3.5% 1.0% 0.0% 0.4% 0.9% 0.0% [E  Shikoku region 81% | 164%| 141%| 152%| 15.4% 10.9% | 15.5%
JL M Kyushu region 87%| 11.8% 4.3% 2.6% 3.1% 2.3% 3.1% S M Kyushuregion | 125% | 152% | 19.1%| 13.3% | 11.8% 14.1% |  12.3%

% [E Nation wide| 205% | 21.4%| 220%| 228%| 22.7% 228% | 21.7%

w5 - g8EEET

Note: Including rental home.
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B =0 {EM @) Profile of Home Orders (1) MlSAWA

O 1#EY-UDFEHT—42 Home order averages (FIL—TFT2{k.Misawa Homes Group)

(EX{E=E Custom homes] ( FH/Thousands of yen, m)
Fiscal year ended March 31 2015 2016 2017 2018 2019 201974 20204
Interim of FY2019|Interim of FY2020
1THRAYFEHZEEEE 26,570 27,157 27,362 27,691 28,414 27,895 28,353
Average sales price per home
33MBf-YFEHZTLEE 714.0 728.6 741.3 752.7 783.3 771.6 801.8
Average sales price per 3.3m
1LY EREE 122.8 123.0 121.8 121.4 119.7 119.3 116.7
Average total floor area per home
(EFE9HE{EE Lot-subdivision homes] ( FF/Thousands of yen, i)
Fiscal year ended March 31 2015 2016 2017 2018 2019 201914 2020 [
Interim of FY2019|Interim of FY2020
1EE-YEYRTEEE 23,309 23,647 23,828 24,190 26,069 24,967 25,341
Average sales price per home
33MBF-YFEHZTLEE 671.8 679.2 700.8 708.9 748.7 729.8 754.7
Average sales price per 3.3m
1YY EREE 114.5 114.9 112.2 112.6 114.9 112.9 110.8
Average total floor area per home
(EE{E= Rental homes] ( FH/Thousands of yen, m)
Fiscal year ended March 31 2015 2016 2017 2018 2019 20194 2020 [
Interim of FY2019|Interim of FY2020
1TRAEYEYRZTEEE 32,360 33,386 36,369 40,669 42,759 41,013 45,210
Average sales price per building
1R E Y EHIEREE 148.0 153.8 164.4 169.7 172.8 165.4 180.1

Average total floor space per building

#%: TERIEEITKE (-2 %) ZEATEHEZEHLTEYFET,

Note: Figures show those for not only prefabricated homes but also post—and—beam and 2x4 homes .
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B ZX0DEM @ Profile of Home Orders @ MlSAWA

O ZE#E How our customers find us  (FIL—F £ k. Misawa Homes Group)

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019 fH 2020 fH
Interim of FY2019|Interim of FY2020

B 41.5% 43.0% 41.5% 42.5% 39.8% 41.1% 40.0%

Model homes

ARk 4.7% 3.9% 4.1% 3.4% 3.0% 2.8% 2.6%

Promotional events

B|Nh-\zE 42.9% 42.5% 44.0% 43.4% 45.3% 44.0% 44.3%

Referrals or repeat orders

= 2.4% 2.2% 2.0% 1.9% 2.4% 2.7% 2.4%

Ads in mass media

R—LR—T 5.0% 4.9% 5.2% 6.0% 6.8% 6.7% 7.8%

Home page

Z D 3.5% 3.5% 3.2% 2.8% 2.7% 2.7% 2.9%

Other

O BEEEHEERHFE Average age of home buyers (FIL—F £k Misawa Homes Group)
(BE/Years old)

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019575 2020575
Interim of FY2019|Interim of FY2020

ENXEE 39.6 395 39.4 39.1 39.2 39.0 38.3

Custom homes

BENEEE 37.6 36.7 36.9 36.3 36.4 37.0 37.1

Lot—subdivision homes

EEE=E 59.4 59.8 62.5 64.1 66.1 64.5 66.0

Rental homes

iy 42.8 42.4 42.3 41.8 42.6 41.8 41.3

Average
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B )O+r—LEEND5T LHFE Remodeling Sales

MISAWA

(BAHME.”Millions of yen)

Fiscal year ended March 31 2015 2016 2017 2018 2019 201905 2020 i
Interim of FY2019 | Interim of FY2020

EiE 59,646 59,811 62,330 61,364 61,824 29,444 33,203

Consolidated

JIL—T&K 64,370 64,904 66,754 66,389 67,153 32,076 35,546

Misawa Homes Group

[;E#L.~Consolidated]

(BAH/Millions of yen)
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B ESEEENEE Q1 Consolidated Balance Sheets (1)

[BEEDE Assets]

MISAWA

(B A M.~ Millions of yen)

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019t 5 2020 fH

Interim of FY2019|Interim of FY2020

MEMEE Current assets 149,836 158,771 167,717 167,646 186,036 167,827 189,446
RERUVHESE Cash and time deposits 45,547 47,717 55,003 59,583 49,753 52,203 54,496
ZMFHRUVTEE Notes and accounts receivable—trade 7,150 7,921 8,138 8,548 11,513 7,942 9,731
T-7FENE Inventories 83,498 83,378 84,049 78,322 101,288 85,399 98,850
BRSERATEE Developed land and finished homes 48,264 47,410 46,197 38,292 53,236 41,316 53,176
REITEZHE Land and housing projects in progress 31,131 32,821 34,778 36,955 44,880 40,559 42,523

Z Dt Other 4,102 3,146 3,073 3,074 3,171 3,522 3,150
RIETREEE Deferred tax assets 4,417 4,173 4,220 4,402 = = =

Z Dt Other current assets 9,578 15,751 16,502 16,969 23,621 22,475 26,521

L EIEE Allowance for doubtful accounts -356 -170 -197 -180 -140 -192 -152
BExE&E Non—current assets 74,780 73,226 79,352 86,763 96,105 93,493 97,907
ERETEEE Tangible fixed assets 48,437 48,952 56,104 62,333 59,742 62,871 61,782

B R UEEY Buildings and structures 18,208 18,647 21,834 25,637 24,079 26,355 26,446

S RUERE Machinery and equipment 2,931 2,615 2,195 2,020 1,840 1,941 1,913

tih Land 24,636 25,390 29,694 31,950 30,459 31,983 30,447

ZFDith Other tangible fixed assets 2,660 2,299 2,378 2,724 3,363 2,590 2,974
EREEEE Intangible fixed assets 8,986 9,330 9,065 8,381 12,987 7,949 11,950
BEZTOMDEE Investments and other assets 17,356 14,943 14,182 16,048 23,375 22,671 24,173
BREF/MES Investment securities 2,561 1,388 1,474 1,528 4,560 3,561 4,603
BEREEE Defferred tax assets 3,516 2,221 1,986 1,559 3,981 6,083 3,924

Z D Other 12,899 13,031 12,379 14,619 16,463 14,675 17,272
EHEIEES Allowance for doubtful accounts -1,621 -1,697 -1,658 -1,658 -1,630 -1,649 -1,626
BESE Total 224,617 231,998 247,069 254,410 282,141 261,320 287,354

Copyright (C) 2019MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEEESEREZ @ Consolidated Balance Sheets 2

[BAERUVHHEEDEL Liabilities and Net assets]

MISAWA

(B7 M.~ Millions of yen)

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019f8 20200 R8

Interim of FY2019 | Interim of FY2020

b1 (o) Liabilities 181,869 189,152 194,759 197,228 218,567 202,542 222,139
pik =R Current liabilities 138,628 140,865 138,733 136,961 156,002 146,026 161,252
XILFRRVERE Notes and accounts payable—trade 48,404 44,402 42,429 37,341 39,971 37,011 39,644
sEHtEAE Short-term bank loans 29,631 38,281 36,227 38,933 51,542 47,341 50,016

HE3 4% Accrued bonuses 5,512 5,511 5,890 5,809 5,936 5,888 6,239
Rib® Accounts payable 9,321 7,968 7,506 8,475 8,780 7,702 7.461
REIEZAL Advances received from customers 32,140 29,525 30,671 30,056 31,891 32,076 39,148

YL deposits 5,639 6,237 6,083 6,009 6,220 5,828 6,666
ZDit Other current liabilities 7,978 8,938 9,924 10,334 11,658 10,176 12,074

EE & fE Long—term liabilities 43,241 48,286 56,026 60,267 62,564 56,516 60,886
& Bonds payable 150 1,000 1,000 1,000 1,000 1,000 -
REEAS Long—term bank loans 28,214 34,835 44,124 47,732 51,223 44,027 50,575
RIS RD AR Net defined benefit liabilities 2,856 3,032 2,213 2,196 2,401 2,232 2,423
BEREER Asset retirement obligations 1,223 1,321 1,305 1,329 1,615 1,376 1,616
ZDith Other long—term bank loans 10,798 8,097 7,382 8,008 6,324 7,879 6,271

PR EDER Net assets 42,747 42,845 52,309 57,181 63,574 58,778 65,215
BHEEXR Shareholders’ equity 38,082 40,759 49,433 53,179 57,988 54,863 59,973
BAARE Common stock 10,000 10,000 11,892 11,892 11,892 11,892 11,892
BEAXRFERE Capital surplus 3,203 3,199 2,877 2,877 2,878 2,878 2,878
FIERIRE Retained earnings 28,306 30,988 34,664 38,417 43,226 40,101 45213
Bo#%R Treasury stock -3,427 -3,429 -0 -8 -9 -8 -10
ZDMORIEF R RETEE Valuation and translation adjustments 2,295 -251 405 1,755 1,430 1,816 909
ZOth A M MELES Unrealized gain on available—for—-sale securities 750 321 357 424 282 592 200
TR lELES Land revaluation difference —448 —440 —-440 -440 —440 -440 -440
HEBREREHE Foreign currency translation adjustments 63 29 -16 36 -93 41 -395
BRI ICIR SRR REEE Remeasurements of defined benefit plans 1,930 -162 504 1,735 1,682 1,622 1,544
JEXEMR TS Non—controlling interests 2,369 2,337 2,470 2,246 4,154 2,097 4,332
fM%-pEESA Total liabilities and net assets 224,617 231,998 247,069 254,410 282,141 261,320 287,354
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HEREAR

ETE = Consolidated Statements of Income

MISAWA

(BB M.~ Millions of yen)

Fiscal year ended March 31 2014 2015 2016 2017 2018 2019 201974 20205 fH
Interim of FY2019 |Interim of FY2020
ELES Net sales 426,033 409,794 399,336 399,853 388,552 399,347 188,627 209,317
RITEELL Year—on—year increase/decrease 7.9% -3.8% -2.6% 0.1% -2.8% 2.8% -1.1% 11.0%
5t L #aF 2 Gross profit 97,774 88,307 84,991 86,224 84,662 86,273 40,385 45,491
RITEELL Year—on—year increase/decrease 5.2% -9.7% -3.8% 1.5% -1.8% 1.9% -3.3% 12.6%
FELie % of net sales 22.9% 21.5% 21.3% 21.6% 21.8% 21.6% 21.4% 21.7%
RFEERV—AEERE Selling, general and administrative expenses 84,579 82,482 78,304 77,823 77177 77,865 37,618 40,473
RIEELE Year-on-year increase/decrease 5.1% —-2.5% -5.1% -0.6% -0.8% 0.9% -1.3% 7.6%
FELie % of net sales 19.9% 20.1% 19.6% 19.5% 19.9% 19.5% 19.9% 19.3%
i=E 2k Operating income 13,194 5,824 6,686 8,401 7,485 8,408 2,767 5,017
BI4ELE Year—on—year increase/decrease 6.1% -55.9% 14.8% 25.7% -10.9% 12.3% —24.9% 81.3%
SELLt % of net sales 3.1% 1.4% 1.7% 2.1% 1.9% 2.1% 1.5% 2.4%
EEsERE Non-operating income/expenses -495 -618 109 -255 186 705 153 232
BIEELE Year—-on—year increase/decrease — — — — — 277.4% 40.8% 51.6%
5EELE % of net sales -0.1% —0.2% 0.0% -0.1% 0.0% 0.2% 0.1% 0.1%
EEs R Non-operating income 1,184 1,114 1,340 1,300 1,287 1,544 601 802
E¥ENER Non—operating expenses 1,679 1,733 1,231 1,555 1,100 838 448 569
BEAE Ordinary income 12,698 5,206 6,795 8,146 7,672 9,114 2,921 5,250
BIEELE Year—-on—year increase/decrease 5.6% -59.0% 30.5% 19.9% -5.8% 18.8% -23.0% 79.7%
FELELE % of net sales 3.0% 1.3% 1.7% 2.0% 2.0% 2.3% 1.5% 2.5%
EE Ik Extraordinary income/loss -845 -1,244 -695 -2,077 -1,503 -1,525 -98 -684
RIEELE Year-on-year increase/decrease — — — — — — — _
FELie % of net sales —0.2% —0.3% —0.2% -0.5% -0.4% -0.4% -0.1% —0.3%
LEHIEE Extraordinary income 235 184 589 51 29 5 2 47
A8 % Extraordinary loss 1,080 1,429 1,284 2,128 1,632 1,530 100 732
HEEFEMLIMAIZE  Income before income taxes 11,853 3,962 6,100 6,069 6,168 7,588 2,822 4,565
BI4ELE Year—on—year increase/decrease 3.2% —66.6% 54.0% —0.5% 1.6% 23.0% —24.9% 61.7%
5ELbLE % of net sales 2.8% 1.0% 1.5% 1.5% 1.6% 1.9% 1.5% 2.2%
BEMKEIREITL2LHAMFIZE  Net income attributable to owners of parent 10,400 3,309 3,438 4,422 4,829 5,309 2,545 3,062
BIEELE Year—-on—year increase/decrease 4.8% -68.2% 3.9% 28.6% 9.2% 9.9% -22.9% 20.3%
FELELE % of net sales 2.4% 0.8% 0.9% 1.1% 1.2% 1.3% 1.3% 1.5%
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B EEX vy a1-OA—EHEZE Consolidated Statements of Cash Flows MISAWA

(& 73 M. Millions of yen)

Copyright (C) 2019MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019714 202074
Interim of FY2019|Interim of FY2020
AT L AR Income before income taxes and minority interest 3,962 6,100 6,069 6,168 7,588 2,822 4565
BATEENE R VT OO EEE Depreciation and amortization 5,506 5938 6,112 6,323 6,674 3,179 3,002
SRARBRUZRELSE Interest and dividend income -103 -134 -90 -68 -65 -38 -42
ZIFIR Interest expenses 787 782 738 586 555 281 436
5 L e DR Sgggzii:)r:z::'j:az':r;‘g;es and 392 -775 20 308 2783 608 1765
F=1RENE FE D IEEAE (Increase) decrease in inventories -3,264 132 -677 5,741 -7.425 -4,074 3,473
EABBOERE Decrease in notes and accounts payable, trade -4,134 -4,010 -2,143 -5,105 1617 -358 -276
RRIEZALDEHE L”:Liajjr:gl'z;azzlti:af‘:‘:;’a"°es received -11,235 -2614 1,145 -615 1,835 2,020 7,256
ZDith Other 888 -8,894 1518 1,857 -4,511 -6,081 -3,345
INEE Subtotal -7,200 -3,474 12,694 14,489 3484 -1,639 16,835
FMBRRUERLEDZEEE Interest and dividends received 106 115 79 7 39 24 71
FEDXLEE Interest paid -784 =777 -744 -635 -626 -319 -426
EABREDOR IR Income taxes paid -1,519 -567 -495 -1,262 -1,353 -790 -1,566
EHEEHICLDSFryia-TJ0— Net cash provided by operating activities -9,398 -4,704 11,534 12,662 1,543 -2,724 14,913
B BREEEEDIG. 5T Sales (Purchases) of fixed assets -7,015 -7,307 -12,795 -12,684 -11,174 —6,426 -5,771
BRERMIHF DG FTH Sales (Purchases) of marketable securities 263 -0 4 -6 -2,407 -1,780 -1
BRREOEUI-FHS L Zl::c;?isi:nd net increase (decrease) from sales of shares of _ _ _ _ 6,605 ] _
Z Dt Other -454 -110 -503 -215 -1,457 38 -709
BEEHICLDF vy a-TJ0— Net cash provided (used in) investing activities -7,206 -7,418 -13,293 -12,906 -21,644 -8,167 -6,489
EHEASOMERELE Short—term borrowings 2,894 7,029 1,484 2,601 8,751 7,370 -321
EHIE A S Dt FHLE Long—term borrowings 6,111 8,105 4447 3,676 2,605 -2,672 -1,721
[SEEADEZ/N-E Dividents paid -928 -747 -748 -1,078 -862 -860 -1,074
DEBE~NDEBRYEDORILEE Dividents paid to minority shareholders of subsidiaries -16 -16 -16 -19 -17 -16 -104
HADHEITIZEDIRA Proceeds from share issuance — — 3,785 — — _ _
BHo#kXEE.FTH Sales (Purchases) of treasury stock 158 -2 1,212 -7 -1 -0 -1
ZDith Other -1,194 -138 -1,135 -514 -417 -192 -180
HHEBCESF vy a-TJA— Net cash provided by (used in) financing activities 7,026 14,230 9,029 4,659 10,058 3,627 -3,403
BERUVREREMIRIBEESE Cash and cash equivalents translation difference -15 -16 -8 30 -89 0 -49
RERVEEREYMDIERRLE Net increase (decrease) in cash and cash equivalents -9,594 2,091 7,260 4,446 -10,132 -7,263 4971
RERVEEREMOHEERS Cash and cash equivalents at beginning of year 54,586 44,991 47,082 54,343 58,790 58,790 48,658
BERUVIREREYOHERES Cash and cash equivalents at end of year 44991 47,082 54,343 58,790 48,658 51,526 53,629
13



B EFfFREDHFE Changes in Interest—Bearing Liabilities

(3E#& . Consolidated)

MISAWA

Fiscal year ended March 31 2015 2016 2017 2018 2019 2019hfE | 20205 fH]
Interim of FY2019 | Interim of FY2020
HHFEEOES (BHAMA) 61,609 77,269 83,601 89,646 | 105,412 94,236 103,123
Interest—bearing liabilities (Millions of yen)
Fyvia-JO0—xFHFEELE (F) — — 7.2 7.1 68.3 — 3.5
Interest—bearing liabilities.”/Net cash provided by operating activities (Years)
A2 BLRNHNLYD LA (1B) — — 15.5 199 2.5 —_ 35.0
Net cash provided by operating activities.” Interest
(B M /Millions of yen)
120,000
100,000 ¥ FAEOES
Interest—bearing liabilities
80,000
60,000 WBFES
Cash and time deposits
40,000
20,000
0
2016 2017 2018 2019 2020/
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BAEDHR¥ Group Employees

O #%EB# Breakdown of employees (E#%. ~Consolidated)

MISAWA

(AN~ People)
Fiscal year ended March 31 2015 2016 2017 2018 2019 2019h 5 202047 [
Interim of FY2018 | Interim of FY2019
SHOR—L4 Misawa Homes 704 2,325 2,582 2,544 2,605 2,605 2,592
FL—5— Dealers 7,152 5,074 4,505 4,441 4,364 4,440 4416
Ii5 Factories 900 7717 746 740 678 741 665
REt Other affiliates 631 1,002 1,084 1,134 1,248 1,116 1,263
it Total 9,387 9,178 8,917 8,859 8,895 8,902 8,936
5% BHHE. BRLEZEO-REFEBHLTEYET,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O EFEAB Employees in sales (GE#L.~Consolidated)
(AN . People)
Fiscal year ended March 31 2015 2016 2017 2018 2019 2019775 2020 fE]
Interim of FY2018 | Interim of FY2019
FEA=-EEE=E New homes 1,901 1,981 1,799 1,685 1,640 1,665 1,625
)ox4—Ls Remodeling 996 980 937 907 898 928 941
&t Total 2,897 2,961 2,736 2,592 2,538 2,593 2,566
O EFE ABH Employees in sales (¥ JL—TF£{k.Misawa Homes Group)
(AN~ People)
Fiscal year ended March 31 2015 2016 2017 2018 2019 2019rh 5 202047 [
Interim of FY2018 | Interim of FY2019
FEEFE-E85X=E New homes 2,062 2,118 1,914 1,807 1,758 1,788 1,744
)ox+—L Remodeling 1,064 1,038 1,002 964 953 984 994
it Total 3,126 3,156 2,916 2,771 2,711 2,772 2,738
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BT EER#ETER Ownership and Distribution of Shares

MISAWA

Copyright (C) 2019MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

20194F9A30H 201943H31H
As of September 30, 2019 As of March 31, 2019
MEHK HwXH H & L ER BMEH M8 H&E 3
No. of shareholders| No. of shares % No. of shareholders| No. of shares %
£ k¥ % & % %
BAN-Znith Individuals and others 16,030 6,777,177 15.8% 20,002 8,412,061 19.5%
Gzl s Financial institutions 35| 6,841,077 15.9% 36 | 7,265,077 16.9%
$R1T-1E5E8R1T  Banks and trust banks 21| 4,082,692 9.5% 21| 4,486,292 10.4%
EanfRIE=4t Life insurance companies 8 859,133 2.0% 8 879,233 2.0%
BEREE Nonlife insurance companies 5| 1,797,052 4.2% 5| 1,797,052 4.1%
FDithEFh Other financial institutions 1 102,200 0.2% 2 102,500 0.2%
ZTDMERNREAN Other Japanese companies 488 | 22,733,415 52.8% 510 | 22,818,623 53.0%
SEA Foreigners 137 | 6,466,015 15.0% 148 | 4,347,448 10.1%
@A Individuals 12 1,258 0.0% 17 2,058 0.0%
EA Companies 125 | 6,464,757 15.0% 131 | 4,345,390 10.1%
TR MERGIEE financial instruments firm 29 240,480 0.5% 33 216,028 0.5%
R EIREH#4E L FHE L shares held by Japan Securities Depository Center 1 1,210 0.0% 1 1,210 0.0%
SISEZE -2 32 Treasury stock 1 10,789 0.0% 1 9,716 0.0%
H Total 16,721 | 43,070,163 100.0% 20,731 | 43,070,163 100.0%
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BR%RE—H

[ 20199HA30HIRTE As of September 30, 2019]

Major Shareholders

[ 201943A31BIRTE As of March 31, 2019 ]

MISAWA

®ER B | HERE
Shareholdres No. of shares %

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

oy | BLBL=YEIRMBERRKEAST 1,485,727 3.5%
Aioi Nissay Dowa Insurance Co., Ltd.

3 BARTRE—FSAMEFERITHA S EFER) 1,080,400 2.5%
The Master Trust Bank of Japan, Ltd. (Trust A/C)

4 GOLDMAN SACHS INTERNATIONAL 1,024,400 2.4%

5 | MGIERBFHR= 978,326 2.3%
Misawa Homes Group Employee Shareholders Association

6 | BARMSRAT-F—ERERBAHIASH EFED) 792,100 1.8%
Japan Trustee Services Bank, Ltd. (Trust A/C)

7 J.P. MORGAN BANK LUXEMBOURG S.A. 716,283 1.7%

g | BAREMRIREESM 609,053 1.4%
Nippon Life Insurance Company

o | HEARM=BUFIRTT 559,912 1.3%
MUFG Bank, Ltd.

10 DFA INTL SMALL CAP VALUE PORTFOLIO 554,900 1.3%

H“EH B | HERE
Shareholdres No. of shares %

1 | FEFR— LA =4t 21,965,898 51.0%
Toyota Housing Corporation

o | LBV RMBERRHFASH 1,485,727 3.4%
Aioi Nissay Dowa Insurance Co., Ltd.

3 |B AT RE—FSAMERBRITHRASH (EFED) 1,120,400 2.6%
The Master Trust Bank of Japan, Ltd. (Trust A/C)

4 |MGIER R FitR= 973,739 2.2%
Misawa Homes Group Employee Shareholders Association

5 |BARRSRT (- —ERERBITHRASH (BT D) 719,100 1.6%
Japan Trustee Services Bank, Ltd. (Trust A/C)

¢ |BAREMRREE S 609,053 1.4%
Nippon Life Insurance Company
BB =B UFJIRTT 559,912 1.3%

7
MUFG Bank, Ltd.

8 DFA INTL SMALL CAP VALUE PORTFOLIO 544,300 1.2%

o |BARNS AT - U —EREFRMITHA R (BFEH) 527,000 1.2%
Japan Trustee Services Bank, Ltd. (Trust A/C9)

10 GOVERNMENT OF NORWAY 490,200 1.1%
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