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AXEE KEHD

Changes in orders of custom-build homes

X -®E  The state of orders and and amounts
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mmm £ 28 Amount == fE I Unit
(3 -L%E Changes in orders)
3L Unit 2015. 5 2016. 5 2017.5 2018.5 2019.5 2020.5 1Q
FEEE Housing segment 7,412 7,626 8,877 9,386 10,604 2,385
SESMETE Custom-build homes 7,409 7,626 8,877 9,386 10,604 2,385
EEEE Apartments 3 - _ _ _ _
PESIE{EE Detached Homes 163 358 372 440 526 167
5t Total 7,575 7,984 9,249 9,826 11,130 2,552
£2E(BHAHA) Amount(¥Million) 2015. 5 2016. 5 2017.5 2018.5 2019.5 2020.5 1Q
SEXHEE  Custom-build homes 131,042 133,718 149,659 159,711 183,320 42,230
BEE{EFE Apartments 80 - - - - -
PEDIEE{EE Detached homes 2,710 5514 5,668 6,860 8,267 2678




AR E - &80

The state of sales and amounts

AXEE RIEHD

Changes in sales of custom-build homes
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£ 58 Amount === 1F 2 Unit
(BR5EHE-£%8 Changes in sales)

B Unit 2015.5 2016. 5 2017.5 2018.5 20195 2020.5 1Q
SEMEE  Custom-build homes 7,286 6,433 7,275 7,913 8,444 1,849
BEF 54> Standard line - 6,388 6,852 7,144 7,667 1,706
INATA2  Hight—end line - - - 2 - -
R—29954> Low-end line - 45 423 767 777 143
EEEE Apartments 8 1 - _ _ _
FEHEEE Detached homes 131 347 346 397 472 137
it Total 7,425 6,781 7,621 8,310 8,916 1,986

£%E(EAHM) Amount(¥Million) 2015. 5 2016. 5 2017.5 2018.5 2019. 5 2020.5 1Q
SEMEE  Custom-build homes 129,050 114,484 126,423 135,410 144,872 32,485
BEE{EE Apartments 199 34 - - - -
FESEMEE Detached homes 4,721 10,319 10,914 12,596 13,866 4,044




EHEFE EE  Net sales (Consolidated)

EHEFTLEE U AVNIER

Changes in sales by segment
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mmm FEFEE Housing segment mm EJEZEZE Real estate segment  mmmm £FAEZE  Financial segment
mmm SREE ¥ Food segment mmm TR)LE—EE Energysegment  mmmm ZDMMEZE Other business segment
BIEELEL Yov
(55L& Net sales (Consolidated))
£%E(EAHM) Amount(¥Million) 2015. 5 2016. 5 2017.5 2018.5 2019. 5 2020.5 1Q
5t LS  Net sales 149,570 138,379 157,001 167,915 186,874 45,234
B  YoY -11.8% -7.5% 13.5% 7.0% 11.3% 50.6%
(BT AURBIZE#E  Sales by segment (Consolidated))
£ (BAHA) Amount(¥Million) 2015.5 2016. 5 2017.5 2018. 5 2019. 5 2020. 5 1Q
EEEZE Housing segment 130,715 116,810 131,900 141,847 151,647 34,332
JEIEEEE  Non-Housing segment 18,855 21,568 25,100 26,068 35,227 10,902
TENEEHE Real estate segment 12,934 13,762 17,666 18,019 26,640 8,867
£FEZE  Financial segment 1,230 1,143 1,060 1,163 1,165 302
IRILF—ZFEE Energy segment 335 850 901 880 882 233
ZFD{hEZE Other business segment 4,354 5811 5,472 6,004 6,538 1,498
it Total 149,570 138,379 157,001 167,915 186,874 45,234
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Operating income (Consolidated)

EREENE T AVMER

Changes in operationg income by segment
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SR Adjustment EEF|#E Operating margin
(E%#RF]4® Changes in operating income (Consolidated))
+%E(EAHM) Amount(¥Million) 2015. 5 2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
EZEF|ZE Operating income 2,284 1,803 3,901 4,653 7,366 2,119
EEFIIEE Operating margin 1.5% 1.3% 2.5% 2.8% 3.9% 4.7%
(BT ALAIZE4E  Changes in operating income by segment (Consolidated))
+%E(EAHM) Amount(¥Million) 2015. 5 2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
EEEZE Housing segment 735 736 2,437 2,444 801 -720
JEEEEE  Non—Housing segment 1,562 1,032 1,387 2,176 6,450 2,817
TENEEHE Real estate segment 1,711 699 1,146 1,383 5,553 2,539
LFEZE  Financial segment 632 532 387 516 432 104
IRJLF—ZEE Energy segment 41 326 328 330 327 90
ZFDIhEZE Other business segment -822 -525 -475 -53 135 82
A% Adjustment -16 34 76 31 115 22
it Total 2,284 1,803 3,901 4,653 7,366 2,119




1#%&H-YIER Per share date

1¥kdp1=Y S EAROFI 48 . MR{iiUR %3 (PER)

Changes in Earning Per Share and Price eanings ratio

1% HEYF vyl aon—, HKifi# & EZEPBR)

Changes in Cash flow per share and Price Book - value
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1 HR &Y BEAFEFIZE (E P S)  Earning Per Share 18 $HT-YF v 2 TO— Cash flow per share
et BT URZE 3R (P E R/4&) Price Earnings Ratio et PR E EEHE (P BR)  Price Book-value Ratio
2015. 5 2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
1% H-Y LEMFZE (EPS) Earning Per Share -21.34 -14.84 30.00 68.12 130.89 45.28
PRI 253 (PER/{E)  Price Earnings Ratio - - 21.30 16.22 7.66 34.17
1#%H1=Y¥+¥y 2 T7O— Cash flow per share 45 54 104 132 190 60
Hif#tiEEEZR (PBR) Price Book-value Ratio 0.8 10 0.7 05 0.6 04
FEFERMAM (F)  Stock price at the end of the fiscal year 577 435 639 1,105 1,002 1,547

MMRMIE R = HMl(BFEEXR) / HKHEYBRSHAKRECRET 2L HMAIR

KExvyla-7J0— = BAKIITRETHIAHAMAE + BiEENE

SPER = Stock price (the end of the fiscal year) / Profit for the year attributable to owners of parent per share

X Cash flow = Profit for year attributable to owners of parent + Depreciation expenses




BREREWMEEEDEGR, AREREERERE)

Financial Analysis (Inventory turnover rate, Tangible fixed asset turnover rate)
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2015. 5 2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
HRENE ERIEEE  Inventory turnover rate 5.6 52 6.0 58 5.4 1.1
ENMEEEERELE Tangible fixed asset turnover rate 6.3 54 6.4 71 8.7 2.3
MHENEERGRE = STLRME / WEEE
XEVEEEERGE = Tt /AREEEE

XIMENEE., AR EEEE TP FHE

XInventory turnover rate = Cost of sales / Inventory

X Tangible fixed asset turnover rate = Net sales / Tangible fixed assets

XInventry and tangible fixed assets are average for the period.
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Financial Analysis (ROIC, ROE)
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2015. 5 2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
BT EARFEE(ROIC) -1.6% -1.1% 2.0% 4.1% 10.3% 3.3%
HEEBEARFZEE (ROE) -4.4% -3.3% 6.6% 13.9% 23.4% 7.6%
D/EL># D/E ratio 1.84 217 2.36 2.36 1.21 1.31

X TERFREROC) = RAMHIIORES HLMMAN / BTEX
XETAK = MAE + AHNTEE

KHEBEARFBER(ROE) = BEIHUKIICRETILHMAIE / KEER

XD/ELPA = & / %HREEX
XBEERILHPEYEEER

SROIC = Profit for the year attributable to owners of parent / Invested capital
XlInvested capital = Net assets + Interest-bearing debts

3 ROE = Prifit for the year attributable to owners of parent / Invested capital

3 D/E ratio = Liabilities / Shareholder’s equity
X Shareholder’s equities are average during the period.




1#%&H-YIER Per share date

Bo&%E. BotEm
Changes in Divided and Payout ratio
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m F2 24 () Divided(¥) e FREEE Y () Interim dividend(¥) =t FR MM Payout ratio
2015. 5 2016. 5 2017.5 2018.5 2019. 5 2020. 5(%)

B2 () Divided(¥) 10.00 10.00 15.00 30.00 53.00 60.00

HEEE Y ()  Interim dividend(¥) - - - - 15.00 0.00

oM  Payout ratio - - 50.0% 44.0% 40.5% 41.3%




(%K DIKR  The state of share distribution)

HXDIKR  The state of share distribution

201745831 BER7E As of May 31,2017

201845H 31 HIRTE As of May 31,2018

201945831 BER7E As of May 31,2019

prm | PR ecoepw | opmam | P lucsnw | omag | B pcempw

, Number of , Number of , Number of
Shareholder’s Percentage | Shareholder's Percentage | Shareholder's Percentage

shares shares shares

BA-FDO1Mth  Individuals and others 28,948| 15,090,949 50.2% 27,043 11,785,292 39.2% 33,668 13,340,010 44.4%
£FH%ES  Financial institutions 24| 2,367,300 7.9% 26| 3,561,000 11.8% 24| 2,429,400 8.1%
$R17-1S5E4R1T Banks, Trust banks 16 2,057,400 6.8% 18| 3,256,500 10.8% 18 2,127,000 7.1%
1R S%L  Life insurance companies 4 8,700 0.0% 4 2,300 0.0% 2 2,200 0.0%
EERIZE=  Nonlife insurance companies 3 300,000 1.0% 3 300,000 1.0% 3 300,000 1.0%
ZFDHEFL  Other financial institutions 1 1,200 0.0% 1 2,200 0.0% 1 200 0.0%
FDMEMREAN  Other domestic companies 112] 11,463,703 38.1% 93| 12,925,003 43.0% 132 12,973,706 43.2%
5E A Foreigners 98 1,035,531 3.4% 97 1,042,210 3.5% 124 1,173,390 3.9%
A Individuals 45 8,904 0.0% 32 4,004 0.0% 46 5,404 0.0%
i A Companies 53 1,026,627 3.4% 65 1,038,206 3.5% 78 1,167,986 3.9%
ff#% =%t Securities companies 23 98,317 0.3% 23 742,295 2.5% 24 139,294 0.5%
it Total 29,205 30,055,800 100.0% 27,282 30,055,800 100.0% 33,972 30,055,800 100.0%




{K#E—E Major shareholders)

K#¥EE—E Major shareholders

201845 31 HERTE As of May 31,2018

201945 31 HERTE As of May 31,2019

R | BIRIELE ¥RB | BIRIELLE
¥ £ 4 Share holder Number of | Voting share ¥ E4 Share holder Number of | Voting share
shares ratio shares ratio
e E
1 **TEAt,\T:%TgyAX 11,391,200 37.9% **TEXI\T:%TQ"AX 11,391,200 37.9%
BRSHLT VI E BREHV IR
2| YAMADA DENKI CO., LTD. 1491000 4.9%| "y AMADA DENKI CO., LTD. 1,491,000 4.9%
BAMS X T H—EXEFRBITHRASHUEFTED) EZ Nl
3 Japan Trustee Services Bank, Ltd. (Trust A/C) 1,313,800 4.4% Yasuhiro Tamaki 871,700 2.9%
ER BB EF NI
4 Yasuhiro Tamaki 871,700 2.9% Kazue Tamaki 871,700 2.9%
ER FE E NIREE
5 Kazue Tamaki 871,700 2.9% Shinya Tamaki 871,700 2.9%
EKR IR EF NI
6 Shinya Tamaki 871,700 2.9% Katsuya Tamaki 871,700 2.9%
ER =R BIR—LTI—THEEERFKS
/ Katsuya Tamaki 871,700 2.9% Employee Stock Ownership of 705,400 2.3%
BIR—LTI—THREEEHKS AR RT1-H—EREFRBRTHASHUEFED)
8 Employee Stock Ownership of 715,.800 2.4% Japan Trustee Services Bank, Ltd. (Trust A/C) 539,600 1.8%
AV FAREFHA S BARTRA—FSRAMERBITHA S (EFED)
9 Merrill Lynch Japan Securities Co.,Ltd. 503,400 1.7% The Master Tust Bank of Japan, Ltd. (Trust A/C) 404,800 1.3%
—— =T ed e == SA>4-H—F =720 1~ Ea ==
10 EZF?XQ }‘7xl“1nn{§E1T1*itE*i (1:! u{l:l) 484,100 1.6% E*"7XT’( "j- tz1=n{§E1T**itK*i(1nﬁn5) 256,300 0.9%

The Master Tust Bank of Japan, Ltd. (Trust A/C)

Japan Trustee Services Bank, Ltd. (Trust A/C5)
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Consolidated balance sheets

2016. 5 2017. 5 2018. 5 2019. 5 2020.5 1Q
BEDER Assets
RENEE Current assets 52,640 54,037 61,012 62,920 66,654
HERUVES Cash and deposits 26,566 26,706 31,627 27,013 22,732
Notes receivable, accounts
RMFE-TRIERIRAEE  receivable from completed 1,466 1,517 1,284 1,278 1,165
construction
EXEME Operating loans 2,142 2,971 3,124 4,959 6,992
ERSERATENE Real estate for sale 3,825 4,682 7,717 8,191 6,635
AEIEXHE Cost on uncompleted 5,397 5,905 7,692 11,048 14,812
construction contracts
T ERERATEE Real estate for sale in process 9,377 9,055 7,672 8,645 12,359
T DD HRENE Other inventories 453 441 573 502 533
RIEFREEE Deferred tax assets 780 1,105 - - -
ZDfth Other 2,643 1,657 1,325 1,283 1,425
ELHEIEES Allowance for doubtful accounts -12 -6 -3 -2 -2
BE&E Fixed asset 31,225 29,313 29,754 26,577 26,191
ERETEEE Property, Plant and equipment 25,432 23,705 23,377 19,778 19,835
EYMRUEEY Buildings and structures 12,710 11,244 11,155 8,923 8,915
MR RERE 5":;:;2:“" equipment and 4,099 3,902 3,683 3467 3,404
Tih Land 8,248 8,245 8,240 6,846 7,027
J—RERE Lease assets 202 162 130 153 82
ERIREE Construction in progress 21 36 19 249 269
ZDfth Other 149 113 147 137 135
ELETETEE Intangible assets 418 232 160 117 110
BEZTOHMOERE Investments and other assets 5,373 5,375 6,216 6,680 6,246
REAMIS Investment securities 1,256 1,494 1,499 1,444 1,508
EHEAE Long—term loans receivable 85 83 85 81 80
BRERTEE Deferred tax assets 65 68 1,017 1,546 1,074
ZDfth Other 4,623 4,382 4,124 4111 4,086
EHEIEES Allowance for doubtful accounts -657 -652 -510 -503 -503
BESE Total 83,866 83,350 90,767 89,497 92,846
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Consolidated balance sheets

2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
BEDE Liabilities
REBEE Current liabilities 51,912 47,625 53,103 60,691 63,341
Notes payable, accounts payable
XIFR-IEXRILESE for construction contracts and 19,149 12,174 12,793 14,528 12,469
other
HHEAE Short-term loans payable 6,398 7,309 8,475 8,585 11,092
1ERNEEFEDIHE Current portion of bonds 200 200 100 - -
TEREBEFTFEOEHEAS Current portion of long-term 6,479 4,999 6,264 3,907 3,183
loans payable
KIEATRE Income taxes payable 541 1,972 863 2,071 218
Advances received on
XRIEZAE uncompleted construction 12,649 13,921 17,255 23,191 28,436
contracts
SERIEMES NS Provision for warranties for 1,061 1,065 1,037 1,230 1,265
completed construction
E5slaE Provision for bonuses 245 246 243 146 704
Zhith Other 5,186 5,735 6,071 7,029 5973
EE&E Noncurrent liabilities 18,422 21,636 22,151 10,615 11,899
HE Bonds payable 300 100 — - -
EHEAE Long-term loans payable 15,546 18,709 19,087 7,346 8,636
EEBREET Asset retirement obligations 1,287 1,547 1,562 1,558 1,547
Zhith Other 1,288 1,279 1,501 1,710 1,715
BEEE Subtotal 70,334 69,261 75,254 71,307 75,240
HEEDE Net assets
BEEX Shareholders’ equity 12,968 13,570 15,161 17,743 17,211
BARE Capital stock 4310 4310 4310 4310 4310
BAESS Capital surplus 4,361 4,362 4,356 4,357 4,357
FEFEIRE Retained earnings 4,296 4,898 6,494 9,076 9,289
Bo#k= Treasury Stock - - - - -745
OO EDIEF I REE ﬁ‘;‘;‘r‘n";“'ated other comprehensive 344 348 325 393 339
ZOt A ST HEES valuation difference on o 6 1" 13 4 13
BIEA~ IS Eeferred gains or losses on -7 -1 -0 3 -5
edges
A T Fo.reign currency translation 345 338 313 385 330
adjustment
FEXEH%EES Non-controlling shareholders’ equit; 217 168 25 52 55
MEESE Subtotal 13,531 14,088 15,513 18,190 17,605
BEMEES Total 83,866 83,350 90,767 89,497 92,846
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EREREAEE

Consolidated statements of income

2016. 5 2017.5 2018. 5 2019. 5 2020.5 1Q
bl =) Net sales 138,379 157,001 167,915 186,874 45,234
bl =L ] Cost of sales 102,776 117,036 126,701 140,873 33,449
Fo L #aFIZE Gross profit 35,602 39,964 41,214 46,000 11,785
EEAES profit margin 25.7% 25.5% 24.5% 24.6% 26.1%
REERV—BEEE Selling, general and administrative expenses 33,799 36,063 36,560 38,633 9,665
% B N Directors’ compensations 833 936 905 1,014 252
HRERHFH Employees’ salaries 11,644 12,259 12,508 12,681 3,265
WKxBE Employees’ bonuses 762 1,020 1,049 1,362 -8
BEE5I4ERAME Provision for bonuses 183 185 163 100 365
BB ER Retirement benefit costs 176 186 409 452 114
BERNE Welfare expenses 1,789 1,966 2,044 2,031 506
BESAE S:;:ssp:;ndence and transportation 1178 1166 1214 1292 342
LEEIRE Advertising and promotion expenses 5,434 6,052 6,248 7,365 1,852
B34S EALE :gz\;f;?cz of allowance for doubtful 40 B 0 ) 0
e Rent expenses 4,990 4,893 4,784 4,648 1,157
BATEENE Depreciation 1,827 1,903 1,553 1,430 308
ZTOMREE Other 4,939 5,492 5,678 6,256 1,509
=E kS Operating income 1,803 3,901 4,653 7,366 2,119
Fl|fE == profit margin 1.3% 2.5% 2.8% 3.9% 4.7%
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EREREAEE

Consolidated statements of income

2016. 5 2017. 5 2018. 5 2019. 5 2020.5 1Q
=E TNER Non-operating income 333 437 285 260 67
ZEIFR Interest income 69 62 12 7 2
SZHEYE Dividends income 2 0 0 0 0
AEER Foreign exchange gain - 73 - - -
ZHKRE Land and house rent received - - 19 27 -
EHRE A Penalty income 59 71 78 74 14
HEMELE Consumption tax difference 43 - - - -
EAZS Purchase discount - - 64 55 19
B EICEHBREN L - - - - 0
ZDfth Other 158 229 108 94 29
= XN EF Non-operating expenses 1,120 863 909 672 152
XHFR Interest expenses 375 380 380 336 50
o —kaO—2F Commission for syndicate loan 127 153 125 90 -
TFLUDAUNT4— Arrangement fee 66 36 64 - -
AEER Foreign exchange losses 267 - 44 12 61
KREEEEAERE Loss on investments in partnership - - 111 53 -
BaiklckskERL Equity in losses of affiliates - - - 0 _
ZDfth Other 284 293 183 179 41
BEANE Ordinary income 1,016 3,475 4,029 6,955 2,033
‘*UE’—"—E profit margin 0.7% 2.2% 2.4% 3.7% 4.5%
L EIE Extraordinary income 28 17 52 82 4
EE & E5eiE Gain on sales of noncurrent assets 28 17 52 - 4
EEREBERALR Reversal of loss on business withdrawal - - - 82 -
LEFEPS Extraordinary loss 443 922 1,045 1,281 52
& & & ETHIE loss from sale of fixed assets 0 33 - - -
EE & EREE Loss on retirement of noncurrent assets 179 189 52 39 31
RE M ETHmEE Loss on valuation of investment securities 16 - 5 - 9
) —RfR$91E Loss on cancellation of lease contracts 12 9 5 14 11
gL Impairment loss 233 564 74 987 -
EEEENMBNE Loss on cancellation of leasehold contracts - 6 4 - -
Mt AR Lo sl o esents gt of : — — —
MEESE Settlement package - - 100 - -
BEHURE Loss on business withdrawal - - 802 - -
a0l Other - 119 - - -
e O FCE R E f;f:r”;:t:ef”e income taxes and minority 602 2,570 3,036 5,756 1,985
‘*UE’—"—E profit margin 0.4% 1.6% 1.8% 3.1% 4.4%
Bt EICRETHUHMFIZE  Profit attributable to owners of parent -446 901 2,047 3,934 1,355

—
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