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MREEBEIFESSIUVHHTEREFROER

Changes in numbers of new housing starts in Japan and housing constructed by Sekisui House, Ltd.

(BHEA—X : Calendar year) (Bfii : F -+ Units)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 (2%);5)
-
o] E 353,282 358,519 314,865 318,508 284,631 305,221 305626 311,589 354,772 285270 291,000
Owner-occupied houses
DEEE
; 369,103 379,181 294,777 300,078 168,837 201,888 234,571 246,810 263,931 237,428 234,000
Built for sale houses
NovIY 229,352 238,614 168,918 182555 76,678 90,597 116,755 123,203 127,599 110,475 -
Condominiums
It 137,836 138,261 124,238 115,785 91,254 110,358 116,798 122,590 134,888 125,421 -
detached houses
g E3
504,191 543,463 441,733 464,763 321,469 298,014 285832 318,521 356,263 362,191 353,000
Rented houses
=
B5EE 9,546 9,228 9,366 10,136 13,473 8,003 8,088 5,877 5,059 7,372 8,000
Corporate houses
& it
Total | 1,236,122 1,290,391 1,060,741 1,093,485 788,410 813,126 834,117 882,797 980,025 892,261 886,000

*FRICOVTE, EEEDER2IFIAE BEEOFERRBATREIEIINTT,

The forecast is based on the “Report of Survey on Housing Business Sentiment of Managers in January 2015” of the Japan Federation of Housing Organization.

= #t  Sekisui House, Ltd. (Feb.—Jan.)

FEEE GR)

16,193 15,237 14,095 13,427 12,018 13,079 14,712 13,945 15049 13,104 11,800
Custom detached houses

DEEE
: 4,749 5,673 4,911 3,962 3,766 2,942 2,479 2,246 2,368 2,162 2,070
Built for sale houses
(A4S [y
EE{E% q 33,562 33,699 36,077 33,244 25,474 25,287 27,177 27,869 30,414 34,709 36,600
Rental housing
NI .El / (ﬁﬁ%) 2,096 1,969 2,079 1,588 1,254 2,009 932 1,038 1,921 1,250 2,000
Condominiums
A5t
_l'_:'o‘lj:'a | 56,600 56,578 57,162 52,221 42,512 43,317 45,300 45,098 49,752 51,225 52,470
é*i‘/ J,: 7 q 4.5% 4.4% 5.5% 5.0% 5.5% 5.3% 5.4% 5.1% 5.1% 5.7% 5.9%
Sekisui’s market share in Japan
RONEEOIHEEEEICE. RARKREXKER. HEICERLUREEEZEATRYEEA,
Our Rental housing for FY2011 excludes temporary housing which we constructed in disaster—hit areas after the Great East Japan Earthquake.
— = Owner-occupied houses DEEE Built for sale houses
(J?) & = Rented houses — AR Corporate houses D)
(Units) e Sekisui House, Ltd. (Feb.~Jan.) (Units)
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FEH®S
Changes in business results

(BEA:BJAM)
EEEREE (Millions of yen)
Consolidated Statements of Income

2010 2011 2012 2013 2014

bl

Net sales 1,488,369 1,530,577 1,613,816 1,805,102 1,912,721

7o L KSFI 4t

Gross profit 257,208 275,324 299,503 358,499 368,446
REERV—REERE
Selling, general and administrative expenses 200,853 204,426 213,306 226,569 221,851
EEN K
Operating income 56,354 70,897 86,196 131,930 146,595
7 E . Als
SRFIR - Eade . 2159 2,648 2775 2,961 3,443
Interest income and dividends income
VAN of o L >
ROMRISLOBARME 916 449 312 2,848 5,307
Equity in earnings of affiliates
BEMNMIBEEET
Total non—operating income 6,871 5,923 10,981 10,424 14,787
=
SHAFI R 2,638 1,885 1,620 995 1,107
Interest expenses
BENEREET
Total non—-operating expenses 6,954 6,746 5411 4,559 4,957
REF R
Recurring income 56,271 70,075 91,767 137,794 156,426
HERIF 4%
Extraordinary income 134 ) ) 468 6,154
RIE %
Extraordinary loss 2,592 7,874 5,306 5,742 10,373
B FIERTLHMF IR
Income before income taxes and minority 53,814 62,200 86,461 132,520 152,207
interests
EATRE
income taxes 23,370 33,216 37,873 49,388 59,889
R E
Net income 30,421 28,962 46,458 79,801 90,224
1k 34 U 34 B4 ) 25 (D) 45.02M4 42.90M 69.17M 118.63M 130.91M
Basic net income per share
14k =BT 4 4 (F3) 21.00M 20.00M 28.00 43.00M 50.00
Dividend per share
BR S E (%) 46.65% 46.62% 40.48% 36.25% 38.19%

Dividend payout ratio




2RI DBEE

Summary of Subsidiaries and Affiliates

(B EAMA)
(Millions of yen)

(£ E%) %84 Current period
(T ER)HT#A Previous period

FEE  FLRRE REE  BZAE SRS BRI SREL LA REE MEE
Net Sales Gross profit SG&A Operating Reourring  Extraordinary Extraordnary Netincome 1 Total Net assets
income income income loss ' assets
RRADR _..1,228135 | 239,052 | 148,465 _ __ 90,586 __ 106,357 ___ 6,145 ___ 9444 66,168, 1409518 _ 771,998
Sekisui House '
1,155,802 233,310 157,120 76,189 88,721 164 4,985 55,585! 1,393,396 729,445
maArEE ') ] 120,362 __ 15986 ____ 8929 . 7057 . 6940 ______ N 490 36541 72912 . 42,780
Sekiwa Real Estate !
(Consolidated) 159,456 20,252 12,175 8,077 8,038 179 1,579 3,346, 70,855 42,330
marEEE 86,299 ______ 9915 . 5,648 . 4266 . 4285 . T 27 .....2526 | 24190 _____ 4,851
Sekiwa Real Estate Kanto '
38,696 3,942 2,496 1,445 1,459 — 236 733! 18,931 1,213
mRrEEREL ] 30,074 _____ 4741 . 1940 ____ 2,800 ____ 2840 ______ T 0.1 1,750, 16711 . 7,538
Sekiwa Real Estate Tohoku !
28,539 4,319 1,859 2,459 2,486 0 0 1,521, 15,183 6,402
MAABEDS 'L 112,748 _____ 17,140 ___ 10,010 ____ 7129 . 7150 . T 255 _..4143 . 48,647 . 28,926
Sekiwa Real Estate Chubu '
(Consolidated) 106,195 15,755 9,546 6,209 6,203 1 202 3,623 44,342 25,948
marEEEE 85493 _____ 12,034 . 6297 . S737 . 9622 . T 123379 57513 . 33,484
Sekiwa Real Estate Kansai '
80,514 10,774 6,119 4,654 4,559 — 15 2,731, 56,117 31,182
maorgEr=E ] 33,533 ______ 6231 . 3603 ____ 2627 . 2643 0 . 0.1 1629 . 21209 . 9,955
Sekiwa Real Estate Chugoku '
31,381 5,789 3,453 2,336 2,337 0 10 1,405 19,496 8,876
maArEEAM 28919 ______ 3597 . 2277 . 1320 ____ 1319 . T 0 .. 894 7,806 ____ 3,342
Sekiwa Real Estate Kyushu !
27,591 2,802 1,939 862 862 — 2 518, 6,860 2,655
et 503,975 71629 . 39919 . 31709 . 31577 . N 796 ! 18448, 253827 . 134,088
Sekiwa Real Estate Subtotal '
477,436 64,892 38,280 26,611 26,518 181 2,062 14,222: 235,444 121,022
mmEsE 2000 277,618 _____ 19579 . 8946 ___ 10,633 ___ 11078 . 30 29 6459 93135 ____ 54,255
20 Sekiwa Construction companies and !
others 286,768 21,096 8,582 12,513 12,988 16 30 7,734, 92,394 50,186
Boknozyzr-o ] 76,565 _____ 18,849 ___ 13,102 ____ STAT . 6,056 ______ T 0 ......3610, ____ 28275 . 15,894
Sekisui House Remodeling '
73,898 18,471 12,850 5,620 6,015 — 1 3,513: 29,033 13,689
RANIABEIAL-Y2Y 9129 _____. 1844 . 1482 361 350 ______ T 12 . 201 4139 . 1,796
Sekisui House !
Umeda Operation 8,260 1,736 1,388 347 353 — 6 209, 3,165 1,213
~ i
o sH@ERTEL 13469 2903 1274 1629 1262 3 18 677, 6207 2327
8 Other Companies '
8,979 2,382 1,101 1,280 1,309 13 14 818 6,330 2,412
5 N |
ol SHROBATEL 84819 19136 14009 5127 5543 -7 438 585891 __ 387872
148 Other Companies !
90,686 21,783 12,719 9,064 8,389 — — 2,761, 425,500 301,226
MEMAHEMRIC O TIE, 2013F8A1BHZ LT ML BEMEUEMT B ERRMK (2013F4 A1 BRI N ERH D EETOTVET,
As of August 1, 2013, Sekiwa Real Estate, Ltd. was split into Sekiwa Real Estate, Ltd. and Sekiwa Real Estate Kanto, Ltd. (established on April 1, 2013.)
EERAL 2R _..2193 718 372,995 | 227,200 __ 145,794 162,227 ___ 6,200 10,769 95527' 2,380,995 _ 1,368,231
Gross !
2,101,833 363,672 232,044 131,628 144,295 375 7,101 84,843 2,185,265 1,219,196
EEHE 4280991 A4548 _ A5349 800 __A5801 _ _ A46____A396 45302 2451585 A 289,166
Eliminations and others |
A 296,731 A 5,172 A 5,474 302 A 6,501 92 A 1,358 A5,0421 A 416,259 A 277,781
EIERE _o.ie1z221 368,446 221,851 _ 146,595 156,426 ___ 6154 10373 90,2241 1,929,409 1,079,064
Consolidated !
1,805,102 358,499 226,569 131,930 137,794 468 5,742 79,801! 1,769,005 941,415
wEfgx 156 _______ 154 . 149 . 162 . 47 100 ____: 110 ] 136 . 137 .. 1.40
Consolidated / '
Non-Consolidated 1.56 1.54 1.44 1.73 1.55 2.85 1.15 1.44 1.27 1.29




1. %35 Orders

T AUMDIRGR GESRE)

Segment breakdown (Consolidated)

(BA/AM)
(Milions of yen)

2010 2011 2012 2013 2014
Y N e ks TR 469,232 467,702 495,511 525,072 388,648
Buit—to-Order Business & £5/3 ==
uilt-to-Order Business iﬁﬁ%&iiﬁ 267,202 300,354 327,144 426,644 408,525
i A LB 95,094 104,086 116,339 135,123 125,647
Supplied Housing Business o= -
vppled Housng Busiess & f{i?jmaiiem o 361,988 378,247 393,978 408,403 428,227
ﬁﬁﬁji% 145,974 124,312 135,409 132,511 122,260
BERTES A2 ;@ﬁnﬁf% 68,579 60,717 72,048 76,649 65,771
Development Busi
evelopment Business U%E%Eiﬁﬁi 35,408 24,520 45,528 44,658 176,114
gﬁfﬁumss 31,752 60,021 54,198 82,599 94,539
Other%B?sersses 53,128 57,538 64,585 96,907 82,884
A=
T='Ot";ﬂ 1,528,362 1,577,501 1,704,743 1,928,571 1,892,619
2.55 = Sales
2010 2011 2012 2013 2014
Y N e ks TR 455,239 475,330 465,149 517,601 427,044
Built-to-Order Busi Eaa=
lt=to-Order Busiess in%ﬁoﬁiﬁ 277,659 289,027 303,712 356,202 398,483
i A AEE 91,443 102,180 111,548 125,046 134,166
Supplied Housing Business o= -
vppled ousng Busiess & f{i?jmaiiem o 361,988 378,247 393,978 408,403 428,227
ﬁﬁﬁji% 146,470 127,123 127,810 133,405 118,730
RIS AR g,@oﬁn@fﬁ 77,185 39,681 52,538 63,083 56,699
Devel Busi
evelopment Business U%E%Eiﬁﬁi 22,208 37,720 45,528 42,428 178,344
gﬁfﬁumss 6,825 24,264 54,844 85,392 79,835
Other%B?sersses 49348 57,002 58,704 73,447 91,190
A=
T='Ot";ﬂ 1,488,369 1,530,577 1,613,816 1,805,102 1,912,721
3.5 E Accumulated Orders
2010 2011 2012 2013 2014
AR ﬁﬁﬁﬁiﬁ e 224,255 216,628 246,990 254,372 215,976
Built-to-Order Busi Eaa=
lt=to-Order Busiess in%ﬁoﬁiﬁ 207,775 219,101 242 533 312,975 323,018
i LB 14,021 15,927 20,717 30,794 22,275
Supplied Housing Business REEI—F%
Real estate management fees ) ) ) ) )
ﬁﬁﬁji% 31,466 28,656 36,255 35.361 38,890
RIS AR g,@oﬁn@fﬁ 6,878 27,914 47,424 60,989 70,061
Development Business HERREE
Urban redevelopment 13,200 - - 2,230 )
gﬁfﬁumss 28,723 64,480 63,833 61,040 75,745
Other%B?sersses 25,466 26,002 31,883 55,344 47,037
A=
T='Ot";ﬂ 551,787 508,711 689,639 813,108 793,006




1. B®%F)3% Operating income

T A FDORBE GERS)

Segment breakdown (Consolidated)

(BAB/AM)
(Millions of yen)

2010 2011 2012 2013 2014
S amE AR BTk 45,772 52,476 48,800 65,813 48,894
Pultto=Order Bisnees %ﬁ%ﬁiﬁ 26,195 26,595 27,547 36,492 45,825
ARy IBIESH R gejnﬂzj—d;ré X 8,530 9,624 11,542 14,037 14,997
Supplied fousing Business @ifﬁ?j@iim ons 12,429 14,260 17,039 20,064 23,405
AMEEER 516 3,685 1,580 8,143 8,491
CESI=SE S gﬁoﬁnﬁi * A 1,009 A 9,947 1,004 3,978 4,738
Pevelopment Businees f}bﬁﬁiﬁﬁﬁ 4,812 9,074 9,787 8,561 25,802
R . A 2,065 23,176 4,247 8,581 4,419
AL A 3,950 A 35 A 445 1,690 3,123
et I A 34,876 A 32,560 A 34,907 A 35434 A 33,102
o 56,354 70,897 86,196 131,930 146,595
2. BERIEE Operating Profit Margin
2010 2011 2012 2013 2014
NN R 10.1% 11.0% 10.5% 12.7% 11.4%
Pult-torrder Busness Lol 9.3% 9.2% 9.1% 10.2% 11.5%
ARy LRI R R gejmzj—d;ré\ FE 9.3% 9.4% 10.3% 11.2% 11.2%
Supplied Housing Business ;:?Ea?fr;niiem o 3.4% 3.8% 43% 4.9% 5 5%
ﬁtﬁi%ffl% 0.4% 2.9% 1.2% 6.1% 7.2%
BIRBED AR ;@ﬁmﬁiﬁ A 1.3% A 25.1% 1.9% 6.3% 8.4%
Pevelopment Bsinees fmﬁg’iﬁﬁﬁ 21.6% 26.4% 21.5% 20.2% 14.5%
Eﬁfﬁusmess A 30.3% A 13.1% 7.7% 10.0% 5.5%
Other%B?s?rEsses A 8.0% A 0.1% A 0.8% 2.3% 3.4%
o 3.8% 4.6% 5.3% 7.3% 7.7%
3.5 L#FIEE Gross Margin
2010 2011 2012 2013 2014
SN o R 22.9% 23.6% 23.6% 24.9% 24.8%
Pultto=Order Bisnees fﬁﬂﬁﬁi¥ 21.3% 21.5% 20.6% 21.3% 21.7%
APy LSRR Lﬁjfd;f% 22.8% 22.6% 23.2% 24.5% 23.6%
Supplied fousing Business ;:?Egj@iiem e 11.0% 11.7% 12.3% 12.8% 13.4%
AMEEER 12.0% 14.2% 12.4% 16.9% 17.6%
S el 6.8% A 13.9% 10.6% 14.6% 17.6%
Pevelopment Bsinees fmﬁg’iﬁﬁﬁ 28.6% 29.5% 24.7% 23.7% 15.5%
R . 15.6% 17.3% 26.6% 25.0% 23.1%
AL 9.4% 15.2% 14.6% 16.0% 15.1%
o 17.3% 18.0% 18.6% 19.9% 19.3%




B E AN RR(BEDE)

Consolidated Balance Sheets (Assets)

(Bfr-\haM)

(Millions of yen)

2010 2011 2012 2013 2014
EEDE
Assets
TEEE
Current assets
HeEe
Cash and deposits 151,983 169,524 180,232 182,134 195,989
ZRFERCEEIERRAE
Notes receivable, accounts receivable from completed 35,545 36,530 38,612 46,182 53,943
construction contracts
B
Short-term investment securities ° 5,000 2,098 1,044 439
WEIEE
Inventories 550,435 616,332 648,822 753,594 787,354
ARTEX S . 12,212 8,344 8,455 10,558 8,647
Costs on uncompleted construction contracts
ﬁﬁﬁ% 131,737 135,541 149,674 178,220 232,567
Buildings for sale
Sk L R pLSY R L o . 400,323 465,635 483,092 553,516 536,397
Undeveloped land and Land for sale in lots
O%tﬁtm'ﬁgjﬁg 86,922 90,676 87,948 96,881 92,797
G EER S
Allowance for doubtful accounts 42,361 41,989 41,823 41,246 4 1,257
HEBEESE
Torel GUTET: ZesEs 822,530 916,074 955,891 1,078,589 1,129,266
& EE
Noncurrent assets
BEREEEE
Property. plant and equipment 352,131 354,135 386,983 466,534 543,711
B R THEY 131,540 131,326 140,235 194,160 214,498
Buildings and structures
13t 193,249 191,355 210,654 235,023 301,088
Land ] ) ] ) 1
01t 27,342 31,453 36,093 37,341 28,124
Other
EEEEE
Intangible assets 9,809 14,331 15,329 16,546 16,123
BEZTOMEE
Investments and other assets 156,837 161,287 181,067 207,333 240,307
BEEEERE
Tt MonelITET: ZesEE 518,778 529,754 583,381 690,415 800,143
HEAG
1,341,308 1,445,828 1,539,272 1,769,005 1,929,409

Total assets




AR 7c T b GERS)

Trend in land for sale (Consolidated)

(BA:-B'HMA)
(Millions of yen)
2010 2011 2012 2013 2014
FHRZA
New acceptance 65,219 146,251 122,244 180,377 160,233
LT L (RMER—X)
Sales (Cost base) 91,144 73,628 100,539 106,229 175,320
FLimE
Loss on evaluation 2,163 7,310 4,248 3,722 2,031
= =

AT+ R R 400,323 465,635 483,092 553,516 536,397

Balance at the end of the fiscal year

ARFEA L (L Rl L i) AR BIRER

Details of land for sale in lots and undeveloped land for sale by use (B EAM)

(Millions of yen)

2010 2011 2012 2013 2014
EEEX
Overseas Business 44,975 138,531 178,078 242,420 288,564
HTEFAREX
Urban redevelopment 136,939 135,707 125,987 107,276 37,032
RUVIVEE
Condominiums 98,042 93,026 80,873 103,034 104,001
Houses for Sale 120,365 98,370 98,152 100,785 106,798
AE
'IFlogl 400,323 465,635 483,092 553,516 536,397
n EREEE n BT ERAREE mI i avEE n PEEESE
Overseas Business Urban redevelopment Condominiums Houses for Sale
600,000
500,000
400,000
300,000
200,000 -
100,000
0

2010 2011 2012 2013 2014



DEEYHER ER)

Trend in buildings for sale (Consolidated)

SERWFARFINR e
Details of buildings for sale (B EAM)
(Millions of yen)
2010 2011 2012 2013 2014
EEEX
Overseas projects 7,590 14,792 36,122 92,788 176,460
HHERAREE
Urban redevelopment 73,117 78,186 76,887 48,967 18,485
RyvavE¥
Condominiums 38,492 33,918 28,461 24,174 24,892
FEfFEEE
Houses for Sale 12,537 8,644 8,203 12,289 12,728
A
Fogl 131,737 135,541 149,674 178,220 232,567
m EFREX HhBFRAREX B avEE m EEE
Overseas Business Urban redevelopment Condominiums Houses for sale
250,000
200,000
150,000
100,000
50,000
0 ] .
2010 2011 2012 2013 2014
o O
FERRITOSIILNDOHE
Summary of major development projects
o o o hmig JERE S ER PR
FROTIE FAvzyha PRIEH w = Area Floor space Current
Future positioning Project name Location Notes (approx.) (approx.) status
KETH—FToT0 PN FI4R B TFILE 2 2 SERE
[H OELER ] Hommachi Garden City Osaka Office building , Hotel , etc #43,700m  #350,000nd Com,;leted
Exit strat -
e AR — 72 71 i A IARE N #33,700m  $947,000m ofﬁffi
B REN RIS (- S U5EE] Hommachi Minami Garden City Osaka Office building = = 43.7% (3GT)
Sell after development if real o7 5 R PN
tat i t it AR =i o > Efage
estate environment permits Garden City iﬁi;&g’likyo gfzgezbiil)t;ng #915,940m  #963,900m Our s_'fike:
Shinagawa Gotenyama 45.5% CXE)
R EER) J5o7av kKR KR AT4R. T avE N . SERE
Hold strategy Grand Front Osaka Osaka Office building , Condos , etc #137,900m #3483,600m Com?leted
HIEEOESWNEELLTRE
Hold as high value-added ~ H*-1J Y- h— LU RTILRER Si8tH wTIL . ; SERLE
assets The Ritz Carlton Hotel Kyoto  Kyoto Hotel #5,900m  #124,700m Com;;:leted
(U—MBAZE] HRILSHE L g A1) AD4RE L . . U—hAA
Sekisui House Reit Portfolio Gotenyama SH Building Shinagawa, Tokyo ~ Office building #36,850m  #320,000m Held in Reit

portfolio

MGE FRY DS IFAKNDR ) —MEERNCHAF

*Note: Remaining stakes are held in the Sekisui House Reit portfolio.



EfEEENER (AR - MEEDH)

Consolidated Balance Sheets (Liabilities and net Assets)

(BA:-E'AM)
(Millions of yen)

2010 2011 2012 2013 2014
i=Li— (0}
Liabilities
TEAE
Current liabilities
ZFR LERLS . 149,714 138538 150,587 174,726 160,830
otes payable, accounts payable for construction contracts
i&dﬁﬁl$§)\$ . 75,539 76,272 87,886 116,352 102,324
vances received on uncompleted construction contracts
bizh G-
Short-term bonds payable B B B B 20,000
i 25 18,970 18,696 38,009 67,975
ort-term loans payable
(1; FENERTEDOH K - 59,995 - - 70,000
urrent portion of bonds
é fﬁmﬁiﬁ%ﬁwﬁxﬁf&kﬁ 27,454 2,108 50,201 45,587 11,035
urrent portion of long—term loans payable
RILE B 9,038 27,043 26840 31,085 23,390
ncome taxes payable
O%t?etm 62,316 85,323 76,811 96,899 106,679
TmEAEAS
Taial cumrent: Mebies 324,088 408,251 411,024 502,659 562,235
Eilh=i
Noncurrent liabilities
gﬂﬁ 129,990 70,000 90,000 90,000 60,000
onds payable
T KRR . 50,000 50,000 36,390 12,300
onvertible bonds
LE%ﬁf%)kﬁ 54,560 62,660 58,130 77,391 106,726
ong-term loans payable
O%t?etm 94,639 104,542 116,053 121,148 109,082
EEfaEAs
Tatal memarre: feiiies 279,190 287,202 314,184 324,929 288,109
amAad
Tasial letsiliies 603,279 695,454 725,208 827,589 850,345
MEE
Net assets
giiﬁzs , . 732,021 746,028 777,688 846,843 912,850
areholder " s equity
TOMOBERERIE 4940 42198 28,718 84101 155,573
ccumulated other comprehensive income
FHFRE
Subscription rights to shares 292 365 429 474 536
ﬁ%‘ﬁfi%ﬁ 774 6,178 7,228 9,996 10,104
inority interests
MEESE
Tt ek peeels 738,029 750,374 814,063 941,415 1,079,064
B -MEESS
Taial lbies anl mei aessie 1,341,308 1,445,828 1,539,272 1,769,005 1,929,409
2010 2011 2012 2013 2014
BFTFEE
Interest—bearing Liabilties 212,030 265,331 268,622 289,860 351,731
N )=
D/EL># (%)=HFFRE/BEHAF 28.77% 35.67% 33.31% 31.14% 32.92%

Debt/Equity ratio(%)




BB ERHER

Consolidated Financial analysis

=

2010 2011 2012

2013 2014

MEESZEFER(ROA)

K20MAFELYEEFBICFNEREBBEESHTHYET,

(Operating income + Interest and Dividends income + Equity in earnings of affiliates) / Total assets

4.34% 5.28% 5.96%

8.15% 8.40%

MEEEEMDEK

Operating income / Total assets

4.18% 5.09% 5.78%

7.98% 7.93%

MERLMAIER

Net income / Total assets

2.26% 2.08% 3.11%

4.82% 4.88%

BREEAFI2 =% (ROE)

Net income / Shareholders’ equity

4.19% 3.91% 5.99%

9.19% 9.03%

5o LS A 2R R

Gross profit / Sales

17.28% 17.99% 18.56%

19.86% 19.26%

LB EERER

Operating income / Sales

3.79% 4.63% 5.34%

7.31% 7.66%

HEEmEEK

Sales / Total assets (times)

1.10 [ 1.10 [ 1.08 [A]

1.09 [=] 1.03 =

HEIEAR LR

Shareholders’ equity / Total assets

54.94% 51.45% 52.39%

52.63% 55.38%

TBRAYMEE

Shareholders’ equity / Shares (yen)

1,090.67M 1,107.43M 1,200.63M

1,358.60M 1,527.52M

BRI A= (PER)

17.75% 16.69f% 14.54f% 12.09f% 11.66f%
Stock price at the end of year / Net income per share (times)
HrmMEERE (PBR) 073t 065fE  084%  106f8  100f%
Stock price at the end of year / Shareholders’ Equity per share (times)
BEEEENER HEARLLE
(op income + and Di income + Equity in earnings of affiliates) / Total assets

10%

- /
6%

/

4%

Shareholders' equity / Total assets

56%

/

55% \
54% \
53%

/

52% \\/

51%
2%
50%
0% T T 49% T T
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
HETERR R 1HRYT-YBIEE
Net income / Shareholders' equity Shareholders' equity / Shares (yen)
10% 1,800
/‘ 1,600
8% 1,400
69 / 1,200
o / 1,000 -
4% 800
600 -~
2% 400
200 -
0% T T 0 - T
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014




ExEH GER)

Employee (Consolidated)

2010 2011 2012 2013 2014
The numﬁ%ﬁiployees 21,421 21,275 21,476 22,379 22,013
23,000 22,913
22,500 22,379
22,000 21,421 21,476
21,500 21,275 :
21,000
20,500
20,000
19,500
19,000
18,500
18,000 . . . .
2010 2011 2012 2013 2014
T AT FRIRER
Segments of Sekisui House Group
& E Assets
(Bfr: HHM)
(Millions of yen)
2010 2011 2012 2013 2014
= EEETAR FRasss Custom detached houses 82,959 78,187 76,025 83,024 72,170
Buit-to-Order Business  gegyiy comgae Rental housing 36,969 35,288 36,989 43,906 46,738
Ahpmpsaz | VTA—LEE Remodeling 8,076 8,753 10,172 12,995 13,168
Supplied Housing Business  zegyze— s Real estate management fees 75,484 85,742 90,295 90,425 96,792
HEETEE Houses for sale 171,463 140,089 137,529 137,124 142,246
BT R UL a s Condominiums 138,906 129,728 112,434 131,123 135,612
Development Business  sqoe—mpmsssrste  Urban redevelopment 507,099 513,878 539,498 572,730 556,704
s Oversees Business 76,684 218,885 302,433 446,166 631,559
20 Other Businesses 9,055 8,926 9,632 13,589 14,285
= IR E P Back Office 234,609 226,349 224,261 237,918 220,131
Total 1,341,308 1,445,828 1,539,272 1,769,005 1,929,409
2,000,000 1,929,409
1,900,000
1,800,000 1,769,005
1,700,000
1,600,000 1,539,272
1,500,000 1,445,828
1,400,000 1,341,308
1,300,000
1,200,000
1,100,000
1,000,000 T
2010 2011 2012 2013 2014



BB &% Capital expenditure

T A MR

Segments of Sekisui House Group

(B4 : BAM)
(Milions of yen)

2010 2011 2012 2013 2014
EERETURR FEAEEE Custom detached houses 6,522 6,242 6,800 7,882 3,737
Built-to-Order Business g gwpycomrae Rental housing 1,867 1,004 1,415 1,003 709
AN IRIED X R UoA—LEE Remodeling 29 46 19 11 18
Supplied Housing
Business $§]E7{—$¥ Real estate management fees 635 1,068 1,200 1,814 558
DEAEEE Houses for sale 1,575 1,076 1,258 1,341 569
ERAMETRR oAV EE Condominiums 24 45 33 1 2
Development Business g masemst  Urpan redevelopment 18,382 23,363 45,542 109,108 112,245
EpREE Overseas Business 1,424 7,369 2,682 1,561 410
FDHh Other Businesses 82 52 78 2,370 156
ER SR Back Office 2,146 3,043 1,885 4,247 3,142
A&t Total 32,690 43,312 60,915 130,243 121,550
140,000 130,243
121,550
120,000
100,000
80,000
60,915
60,000
43,312
40,000 32,690
20,000
0 T T T |
2010 2011 2012 2013 2014
WmERIERE%E Depreciation expense
(Bhr: BHM)
(Millions of yen)
2010 2011 2012 2013 2014
EATESRR PRASEE Custom detached houses 4,649 5,292 5,428 5,704 4,995
Built-to-Order Business gz ge sy s Rental housing 1,846 1,992 2,046 2,213 2,587
AdyHRIES XX Uor—LEE Remodeling 94 96 101 104 113
Supplied Housing
Business FEEI —F% Real estate management fees 444 475 1,124 1,424 989
NELERE Houses for sale 1,165 1,071 1,059 1,065 995
BRI A2 IV EE Condominiums 82 58 54 89 80
Development Business  sgoe-mmmaese s Urpan redevelopment 4,877 5,119 5,748 8,294 10,958
EpREE Overseas Business 102 586 589 1,088 1,514
ZDfth Other Businesses 348 460 501 644 1,042
EXEEHEERM Back Office 2,771 2,880 2,363 1,952 2,414
a5 Total 16,383 18,034 19,015 22,581 25,692
30,000
25,692
25,000 22,581
20,000 18,034 19,015
16,383
15,000
10,000
5,000
0 T T T |
2010 2011 2012 2013 2014



ZE =D (E5)

The state of orders(Non-consolidated)

(BAExmEM)
(Millions of yen)
Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Fiscal 2014
[ El [t El [t Eatl [ £%8 514 £%8
Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts
FEAEEX Custom detached houses
BERE Steel frame 9,715 331,961 9,871 347,121 9,579 358,359 6,444 256,918
Tr—IyRFE Wood frame 3,732 128,777 4,106 140,215 4,340 154,942 3,325 122,050
/NEt Subtotal 13,447 460,739 13,977 487,337 13,919 513,302 9,769 378,968
EEAEEZE Built-to-order rental housing
S —AJY Low-rise apartments 4,826 265,041 4,858 286,352 5,499 375,074 4,882 371,260
RCFEA RC contracts 121 39,216 144 44,839 185 63,380 90 47,725
/NEt Subtotal 4,947 304,258 5,002 331,191 5,684 438,455 4,972 418,986
HEAEEZE Houses for sale
BEFE Steel frame 1,881 54,231 1,859 54,166 1,671 50,855 1,249 42,401
Tr—IyRFE Wood frame 453 13,432 633 18,208 670 20,281 624 19,525
T ib Land 41,115 44,254 41,921 37,531
/NEt Subtotal 2,334 108,779 2,492 116,628 2,341 113,058 1,873 99,457
HEIIIVEE Condominiums
DEIUAVEY Condominiums 33,666 38,510 38,593 30,273
DENUIAV T Land 21,672 29,682 33,344 28,322
/NEt Subtotal 55,338 68,192 71,938 58,595
MTEREFEEZE Urban redevelopment 16,680 33,242 34,048 156,693
ZDfth Other Businesses
IJRTIVT Exteriors 51,087 58,548 89,340 74,058
Dt Other 14,854 15,082 16,514 14,961
/NEt Subtotal 65,942 73,630 105,854 89,019
&5 Total 20,728 1,011,737 21,471 1,110,223 21,944 1,276,658 16,614 1,201,720
(BAE7xmM)
(Millions of yen)
Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Fiscal 2014
[ El [t El [t El [t El [t El
Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts
T ¥/ A Built to Order Housing
HEFE Steel frame 10,381 343,302
Sv—IYRFE Wood frame 3,682 124,827
PR Subtotal 14,063 468,129
S —AJY Low-rise apartments 4,496 242,988
/NET Subtotal 18,559 711,118
FE)EMRSE Real Estate for Sale
BEFRE Steel frame 2,441 68,342
Sy —IYRFEE Wood frame 555 15,608
P&t Subtotal 2,996 83,950
tih Land 51,738
/&t Subtotal 2,996 135,688
DEIIAVEY Condominiums 37,103
fEx Lavti Land 29,462
/&t Subtotal 66,566
MhmERAREEE Urban redevelopment 18,441
/NET Subtotal 2,996 220,696
FEIEEE Real Estate for Leasing 10,350
ZOft Other Businesses
RCEE& RC contracts 71 30,134
IVATIT Exteriors 50,148
Z 0t Other 5,672
/&t Subtotal 71 85,955
&5t Total 21,626 1,028,120




S EE ORI (ER)

The state of accumulated orders (Non-consolidated)

(BAEEAM)
(Millions of yen)
Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Fiscal 2014
Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts
FEEA=EE Custom detached houses
BEFE Steel frame 4,882 147,664 5,347 167,944 5,232 170,881 3,880 146,757
Sv—IuRFEE Wood frame 2,133 65,591 2,493 75,072 2,555 77,823 1,940 64,286
/Mgt Subtotal 7,015 213,255 7,840 243,016 7,787 248,705 5,820 211,044
E84EEE Built-to—order rental housing
=AY Low-rise apartments 3,219 161,899 3,450 183,759 4,087 241,863 3,603 254,955
RCEE RC contracts 294 60,845 322 62,906 395 80,585 367 82,334
/Mgt Subtotal 3,513 222,744 3,772 246,665 4,482 322,448 3,970 337,289
SEEEEE Houses for sale
BEFE Steel frame 587 14,102 682 16,249 662 17,182 510 16,783
Tv—IuRFEE Wood frame 156 3,934 308 7,125 306 7,455 256 6,805
T Land 5,821 9,331 7,464 10,464
JINGE Subtotal 743 23,857 990 32,705 968 32,103 766 34,053
SHiEvo > avEE Condominiums
DEIIIVEY Condominiums 16,765 28,215 32,610 30,992
DENYUIIVTH Land 10,298 18,474 28,215 35,445
JINGE Subtotal 27,063 46,689 60,825 66,377
HIHERAEZEE Urban redevelopment - - 2,230 -
ZODft Other Businesses
IORTIT Exteriors 26,163 31,977 55,176 46,778
ZDfh Other 893 807 1,226 757
JINGE Subtotal 27,057 32,784 56,403 47,535
&5t Total 11,271 513,977 12,602 601,860 13,237 722,715 10,556 696,300
(BAEAM)
(Millions of yen)
Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Fiscal 2014
Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts Buildings Amounts
T#{b4xE7A Built to Order Housing
HEFE Steel frame 5,138 156,055
T —yRFiE Wood frame 2,188 65,405
PR Subtotal 7,326 221,460
=AUy Low-rise apartments 3,338 154,752
/Mgt Subtotal 10,664 376,212
FEEARSE Real Estate for Sale
BEFE Steel frame 694 17,324
Sy—IURFE Wood frame 192 5,031
P35t Subtotal 886 22,355
+h Land 7,936
/NEt Subtotal 886 30,291
NEILIAVEY Condominiums 3,684
fNEv i avt  Land 2,462
/Nt Subtotal 6,146
MTHEFRSEE Urban redevelopment 13,200
JNEt Subtotal 886 49,637
REIEEE Real Estate for Leasing
ZODft Other Businesses
RC:E RC contracts 271 63,966
IYARTIT Exteriors 25,731
ZDh Other 252
JINEE Subtotal 271 89,949
A%t Total 11,821 515,799




seE=mDRIE (&%)

The state of sales (Non-consolidated)

(BAEAMA)
(Millions of yen)

Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Fiscal 2014
S FH &% S FH &% S FH &% S FH &% S FH &%
Buildings Unit Amounts Buildings Unit Amounts Buildings Unit Amounts Buildings Unit Amounts Buildings Unit Amounts
FEfEr=®E%E Custom detached houses
BEFR Steel frame 9,971 10,905 340,352 9,406 10,180 326,841 9,694 10,656 355422 7,796 9,111 281,042
Sw—rwRER Wood frame 3,787 3,807 128,591 3,746 3,765 130,734 4,278 4,393 152,191 3,940 3,993 135,587
/NEt Subtotal 13,758 14,712 468,944 13,152 13,945 457,576 13,972 15,049 507,613 11,736 13,104 416,629
EEAEH|E Buit-to-order rental housing
Low-rise
S—AJY apartments 4,945 27,194 257,894 4,627 24,435 264,492 4,862 27,757 316,970 5,366 32,247 358,167
RO RC contracts 98 2,754 42,337 116 3434 42,778 112 2,657 45701 118 2462 45976
/NSt Subtotal 5,043 29,948 300,232 4,743 27,869 307,270 4,974 30,414 362,671 5,484 34,709 404,144
SEAEHEE Houses for sale
==k Steel frame 1,988 1,990 57,453 1,764 1,765 52,019 1,691 1,695 49,922 1,401 1,488 42,800
Sv—9yRFE  Wood frame 489 489 14,529 481 481 15,017 672 673 19,950 674 674 20,175
T+ Land 43,230 40,744 43,787 34,531
/NEF Subtotal 2,477 2,479 115,213 2,245 2,246 107,781 2,363 2,368 113,659 2,075 2,162 97,507
HET 3 @mE Condominiums
syaiws A Condominums 19 932 20,585 16 1,038 27,060 13 1,921 34,198 26 1,250 31,961
SE@vo vt Land 13,835 21,506 23,602 21,083
/NSt Subtotal 19 932 34,420 16 1,038 48,567 13 1,921 57,801 26 1,250 53,044
HiiEAREHEE Urban redevelopment 29,880 33,242 31,818 158,923
Z0OH Other Businesses
THRFYT Exteriors 50,655 52,734 66,141 82,455
Z0H Other 14,213 15,168 16,095 15,430
/NSt Subtotal 64,868 67,903 82,236 97,886
&% Total 21,297 48,071 1,013,559 20,156 45,098 1,022,340 21,322 49,752 1,155,802 19,321 51,225 1,228,135
(Bfr: EHH)
(Millions of yen)
Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Fiscal 2014
wl P EX wl P 2% wl P 2% wl P 2% wl P EX
Buildings Unit Amounts Buildings Unit Amounts Buildings Unit Amounts Buildings Unit Amounts Buildings Unit Amounts
T#/AEi#E Built to Order Housing
HEFE Steel frame 0902 9,994 342,547
y—ykRFE  Wood frame 3070 3,085 114,384
Fi2&t Subtotal 12,972 13,079 456,932
N e Low-rise
R apartments 4164 22,922 242,745
/NEt Subtotal 17,136 36,001 699,677
FRBERST Real Estate for Sale
HBEFE Steel frame 2408 2440 69,516
vr—yRFE#E  Wood frame 502 502 14,615
Fi2&t Subtotal 2910 2,942 84,131
Tt Land 52,025
/MRt Subtotal 2910 2942 136,156
iER VY avEY Condominiums 29 2,009 42,439
i~ vavti Land 32543
/Naf Subtotal 29 2,009 74983
Urban
HHERREER redevelooment 5,241
/NEt Subtotal 2039 4951 216,380
FREER Real Estate for Leasing 10350
ZDOf Other Businesses
RCEHE& RC contracts 08 2365 46,770
IJRTIT Exteriors 46335
ZDfth Other 5,825
/NEt Subtotal 98 2,365 98,932
A Total 20,173 43317 1,025,341




EEIRY

Sales offices of Sekisui House

FEKNADR
Sekisui House, Ltd
2010 2011 2012 2013 2014
XI5
Branch 123 124 123 125 123
HARAR—RtB—
Customers Center 32 30 30 30 29
BRS
Display home 436 425 423 428 420
KNI TH— L
Sekisui House Remodeling, Ltd
2010 2011 2012 2013 2014
=% 3y
Branch 39 42 41 40 41
Y V4 —
S FEEDER
Trend in housing constructed by Sekisui House
(BB FH)
(Thousands of yen)
2010 2011 2012 2013 2014
VEDE A
R 31,720 33,113 33,442 34,503 35,659
Sales per detached house
wRFE
et | =+
Built-to-Order TR ER 13881 i 13921 ni 13993 i 14109 m 14025 ni
Detached Houses Floor area per detached house
2ale 4 (]2 4%
33m Af=l7 L& 755 786 790 808 840
Sales per 3.3m of detached house
= Lf-YFE LS
T HhF R TRAYR LS8 25,780 26,872 27,182 27,878 28,496
BEEss * Sales per built for sale house
Built for Sale Houses
M| £3
without Land TRST-YER 12233 m 121.67 m 12272 m 122.77 m 120.73 m
Floor area per built for sale house
wpy) == .
1R LS 51,385 52,638 55,196 61,284 68,549

Sales per building
BREE A
Built-to-Order 1LY EE

Low-rise Apartments Floor area per building
33mMEfYstLEE

29561 m 29229 M 30167 m 32495 m  346.64 m

574 595 604 623 653
Sales per 3.3m of rental housing
WYL= 4
IRESYR LR 16,013 16,853 16,529 16,360 16,403

Tih Sales per land
Land 1 EE LY ER

Area per land
CFEEERHE Sv— VR DHENEDHERR. E-RESBEICLIENH I TRIBEAFRITEHOTVET, (RC. VTA—LEEDHT)
Detached houses consist of newly built houses with steel-frame and wood-frame. Built-to-order houses on lands sold are also included in detached houses. (RC and remodeling excluded.)

20750 m 20742 m 20664 m 20529 m = 205.86 m




EW(RIBEEREHEBR (ER)

Item-wise ratios of house buyers (Non-Consolidated)

12.02-12.07 12.08-13.01 13.02-13.07 13.08-14.01 14.02-14.07 14.08-15.01

B H@ R . 38.4% 39.3% 40.7% 42.4% 37.5% 38.2%
Buyers own funds as against total amount

EE R . 34.9% 35.8% 35.6% 34.1% 32.2% 33.8%
Percentage of re-builders

;Egﬁggfof two-generation duplex 21.7% 20.9% 21.1% 22.0% 18.6% 20.4%

antE (D):tﬁz)eijl)-iouses 24.5% 23.0% 23.5% 27.2% 27.7% 29.8%

BN K

Percentage of PPN

referral orders ﬁ@ﬁigrtmem 35.8% 37.0% 37.5% 38.8% 42.4% 45.4%

BRGHE

Percentage of buyers who 68.6% 69.8% 70.0% 65.3% 64.3% 62.8%

decided to buy on tour to display home

T E(FA)

Unit price per 3.3 m (thousands of yen) 760 768 786 807 819 833
= ==] g A

REmEEaa 57.0% 55.4% 55.4% 53.3% 53.9% 53.2%

Percentage of company employees

BHABERGY LTARR - EHEY

Trend in Sekiwa Real Estate block leasing operation

2010 2011 2012 2013 2014
YA AEE A . 95.0% 95.6% 96.0% 96.2% 96.4%
Occupancy ratio of Sha Maison properties
e )
EEEH 472,570 489,967 506,353 526,276 545,757

Units under management

e EEF (E5)

Capital expenditure (Non-Consolidated)

(B B )
(Millions of yen)
2010 2011 2012 2013 2014
THR% 5811 3,337 3,897 6,665 1,136
Factories
EaMHE 10,461 12,963 34,648 93143 100,848
Real estate for rent
TOMh 6,228 8,126 7.729 11,086 6,783
Others
S fEEL R A S
%’T:fg aat 22501 24,425 46275 110,895 108,768
oo
FRERE 4619 4327 4.284 4478 4694
R & D expenditure
BT EE X 18 12,809 14,216 14,102 17,155 19,788

Depreciation expense




The state of share distribution

BRADMRIR

ER27FE1AEAR(201541831H) SERR27ET B E E2mEHAR(201457H318) SER264E1 AEIR(2014418318)
As of January 31, 2015 As of July 31, 2014 As of January 31, 2014
BEH B %S BEH B HAEER| BEH B [N %S
Shareholders Shares Percentage Shareholders Shares Percentage | Shareholders Shares Percentage
* % * % [E3 %
INAH R
B B U FER 0 0 0.00 0 o| o000 0 o| o000
ov_emment
Fﬁmﬂg% . 200 245,780,210 35.12 197 231,427,744 33.36 175 229,081,659 33.35
inancial Tsntunons
g%:;; 55 37,365,733 5.34 53 36,841,633 5.31 44 35,701,933 5.20
[BEsRes 29 151,368,036 |  21.63 30 139,626,400 | 20.12 28 138,744,815 |  20.20
EWRERA 32 34,089,185 4.87 26 31,622,985 | 4.56 32 32,491,385 4.73
ife insurance companies
BERR2A 6 11,405,132 1.63 6 11,457,932 | 1.65 4 11,618,432 |  1.69
Nonlife insurance companies
TORSMBE 78 11,552,124 1.65 82 11,878,794 | 171 67 10,525,094 1.53
ther financial institutions
= [=]
? BIR51S 45 38,733,074 553 51 28545761 | 4.1 39 18,331,244 |  2.67
ecurities companies
Forgﬁ;rs 676 224,107,781 32.02 609 237,040,092 34.16 589 251,437,098 36.60
éfon{;anies 644 224,079,849 32.02 593 237,011,561 34.16 577 251,413,567 36.60
. 32 27,932 0.00 16 28531 0.00 12 23,531 0.00
Lot 959 97,671,834 |  13.96 905 106,218,472 | 1531 | 878 105,783,487 | 15.40
ther companies
TE)\ XDt 62,036 93,335,718 13.34 47,638 89,127,831 12.85 | 39,339 80,766,643 11.76
nd\wdua\sgand oitherS
Heasm 1 217,317 0.03 1 1467753 | 0.21 1 1494947 | 022
reasury stock
PN =
= Total &t 63,917 699,845,934 100.00 49,401 693,827,653 | 100.00 | 41,021 686,895,078 100.00
BREEE T AHE Total number of shareholders with voting rights 58,968 4 Shareholders (1 A &7=YT T A %% Average number of shares per shareholder
RERER Total number of voting rights 6,984,399 {& Rights FERR279E1 BHAXK (Jan. 31, 2015) 10,949 #k Shares
HAch SRk R B (AR 689,384,249 #k Shares X SERK2741 B EASE 2 HASK (July 31, 2014) 14,045 # Shares
Average total number of shares issued during the term(non-consolidated) SERK264E1 A #A%K (Jan. 31, 2014) 16,745 # Shares
BT ke GaEkE) 689,205,338 #k Shares X 271 RHICTo-BEEH/RRXOEA 10,015,003 # Shares
Average total number of shares issued during the term(consolidated) (Repurchase of shares during the term) (EX/S#%8 15, 265BAM)
R BTHEERIE (ER) Total number of shares issued (non-consolidated) 699,628,617 # Shares (Total of 15,265 million yen)
HREBITERIHCGER) Total number of shares issued (consolidated) 699,449,491 ¥k Shares X

XESHABERLS Excluding treasury stock
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