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B EREEEIEE D Consolidated Financial Summary @)

MISAWA

(BA M. ~Millions of yen)

Fiscal year ended March 31 2006 2007 2008 2009 2010 2011
Projected
55 L= Net sales 383,941 414,566 409,245 401,204 353,620 355,000
BIEELL Year—-on—year increase /decrease -1.5% 8.0% -1.3% -2.0% -11.9% 0.4%
EEFZE Operating income 17,882 13,065 7,798 8,680 8,725 6,800
BIELL Year-on—year increase /decrease -5.2% -26.9% -40.3% 11.3% 0.5% -22.1%
SELE R EZEFIEEIE % of net sales 4.6% 3.2% 1.9% 2.2% 2.5% 1.9%
#¥FEHEE Ordinary income 14,564 12,069 6,430 7,001 7,712 6,000
B Year-on—year increase /decrease 27.1% -17.1% -46.7% 8.9% 10.2% -22.2%
SELERHEEFIZE % of net sales 3.8% 2.9% 1.6% 1.8% 2.2% 1.7%
LHAFIEE Net income 124,024 191 389 -2,983 3,044 2,500
RIELE Year—on—year increase /decrease — -99.8% 102.9% — — -17.9%
SE LS R LEAFIZEE % of net sales 32.3% 0.0% 0.1% -0.7% 0.9% 0.7%
(58L& ./ Net sales] (B % FH/EE .~ Operating income] (% #2ZE.~ Ordinary income]
(B M. Millions of yen) (B . Millions of yen) (B M.~ Millions of yen)
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B EEREEIEIE @ Consolidated Financial Summary @

MISAWA

(BB M. ~Millions of yen)

Fiscal year ended March 31 2006 2007 2008 2009 2010
wEE 224,469 235,135 227,894 194,933 180,306
Total assets
EE 22,442 26,946 26,345 21,243 23,461
Net assets
HoEARLE 10.0% 9.2% 9.5% 9.1% 11.5%
Equity ratio
(H.~Yen)
—HRAUMEE -661.61 -683.64 -685.03 -788.11 -711.02
Net assets per share
— kR Y=L L EA S FI AR 3,844.63 5.17 10.49 -80.43 82.15
Net income per share
REE T MEE —e— kT EARLLE O —#GF-VHEE B —HRB-Y SEMFIE
(BB Millions of yen) Total assets Net assets Shareholders’ equity ratio (K Yen) Net assets per share Net income per share
250,000 20% 4,000
P — | 9
10% 3,000
200,000 1 o%
1 0% 2,000
150,000
1 —-20%
1,000
1 —-30%
100,000
° a B N
1 —-50%
50,000 1000
1 —60%
0 1 1 1 1 -70% -2.000
2006 2007 2008 2009 2010 2006 2008 2009 2010
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Bt A MRESEELEHETE Consolidated Sales by Business Segment MISAWA

O 58.EE Net sales

(BB~ Millions of yen)

Fiscal year ended March 31 2007 2008 2009 2010 20115tMH Projected

% % % % %
EXEE Custom homes 221,773 53.5% 215,329 52.6% 216,492 54.0% 175,848 |  49.7% 170,700 |  48.1%
BRNEEE Lot-subdivision homes 35,968 8.7% 44,103 10.8% 38,149 9.5% 30,359 8.6% 28,200 7.9%
BEE=E Rental homes 21,185 5.1% 20,098 4.9% 22,703 5.6% 18,758 5.3% 14,500 4.1%
BB 4R 3% Other 3% 16,328 3.9% 14,142 3.5% 14,288 3.6% 8,861 2.5% 7,400 2.1%
&t Sub total 295,256 71.2% 293,674 |  71.8% 291,633 72.7% 233828 |  66.1% 220800 |  62.2%
RC/SRCi& RC/SRC structures 13,724 3.3% 12,531 3.1% 9,160 2.3% 11,324 3.2% 8,300 2.3%
YI+—L Home renovation 46,284 11.2% 43,127 10.5% 44,813 11.2% 47,922 13.6% 53,500 15.1%
R (Bf-2 x 4)  hoerendbeamand - - - - 5859 | 1.5% 13557 | 3.8% 23100 6.5%
ZDfth Other 59,299 14.3% 59,911 14.6% 49,737 12.4% 46,987 13.3% 49,300 13.9%
&t Sub total 119,309 |  28.8% 115570 | 28.2% 109,570 27.3% 119,792 33.9% 134200 |  37.8%
&3t Total 414,566 | 100.0% 409,245 | 100.0% 401,204 | 100.0% 353,620 | 100.0% 355,000 | 100.0%

O 55 E#FI2E Gross profit

(BB~ Millions of yen)

Fiscal year ended March 31 2007 2008 2009 2010 201151 Projected
BEEET R R BEEET R
Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio
AXEE Custom homes 62,897 28.4% 57,402 26.7% 59,862 27.7% 51,094 29.1%
BENEEE Lot-subdivision homes 4,823 13.4% 5,503 12.5% 3,943 10.3% 1,264 4.2%
EEEE Rental homes 5,128 24.2% 4,859 24.2% 5,783 25.5% 4,904 26.1%
EBH1 41 B Other 3% 4,039 24.7% 3,722 26.3% 3,782 26.5% 2,531 28.6%
it Sub total 76,888 26.0% 71,487 24.3% 73,372 25.2% 59,794 25.6%
RC/SRCE RC/SRC structures 1,073 7.8% 618 4.9% 563 6.2% 1,123 9.9%
)IA—Ls Home renovation 11,211 24.2% 9,137 21.2% 9,648 21.5% 9,981 20.8%
, . post—and-beam and _ _ _ _

AREFHE-2X4) D00 O rotion systems 649 |  11.1% 2098 | 15.5%
ZD1h Other 10,809 18.2% 10,757 18.0% 5,858 11.8% 6,113 13.0%
H) Sub total 23,095 19.4% 20,514 17.8% 16,720 15.3% 19,316 16.1%

= Total 99,983 24.1% 92,002 22.5% 90,093 22.5% 79,111 22.4%

NIEEHE AN REHADEMEIRTE Home sales to non—consolidated dealers.
Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



B HREEETFHOER Housing Starts MISAWA

(B /Units)
90,000 /
30% TLNTHR
80,000 94 3% - Owner—occupied prefabricated homes
. N 0

70,000 |

60,000 | 1 20% e 35 )L —TFREEZTFHN

50,000 | 19.0% 20.0% 1g.3% 19.3% Misawa'’s single—family homes

16.7% 1 15% on a received order basis
40,000 | 15.6%
30000 | 1 10% ——JLNIHRICHTILUHFREE T
| Misawa’s share in owner—occupied
20000 1 59 prefabricated single—family homes
10,000
0 0%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 (B Units)
Fiscal year ended March 31 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
BR 437,789 377,066 365,507 373,015 367,233 352,577 355,700 311,803 310,664 286,993
Owner—occupied homes
8% 418,200 442,250 454,505 458,708 467,348 517,999 537,943 430,867 444,747 311,463
Rental homes
HwEE=E 10,846 9,936 9,539 8,101 9,413 8,515 9,100 10,311 11,089 13,231
Corporate homes
NEEE 346,322 343,918 316,002 333,825 349,044 370,275 382,503 282,617 272,680 163,590
Lot—subdivision homes
&t 1,213,157 1,173,170 1,145,553 1,173,649 1,193,038 1,249,366 1,285,246 1,035,598 1,039,180 775,277
Total
TUNTHER 85,378 70,192 65,974 65,353 66,129 63,586 63,725 56,719 55,271 51,653
Owner—occupied prefabricated homes
BTN —TFREEREFHX 20,710 19,662 16,240 14,981 12,534 12,700 11,676 10,957 9,238 8,074
Misawa's single—family homes>%¢
TUNTERIZHTILEHFEEE LT 24.3% 28.0% 24.6% 22.9% 19.0% 20.0% 18.3% 19.3% 16.7% 15.6%
Misawa's share in owner—occupied
prefabricated single—family homes
HAT B @EAMEEFIHET] Source:Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”
XTA—F7—ERETHDZ TR Based on orders received by our dealers
4
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B ZFDRR D Home Orders Summary Q)

(¥ IL—F &k Misawa Homes group)

MISAWA

(B Units)
Fiscal year ended March 31 2005 2006 2007 2008 2009 2010 2011
Projected
AEXEE 11,047 11,384 10,596 9,637 8,075 7,101 7,640
Custom homes
DREEE 1,487 1,316 1,080 1,320 1,163 973 900
Lot—subdivision homes
FEiE=E &t 12,534 12,700 11,676 10,957 9,238 8,074 8,540
Single—family homes Sub total
EE8{EERental homes 3,264 3,680 3,513 3,460 2,763 2,008 1,800
(1 %%Buildings) (816) (920) (944) (1,107) (904) (677) (600)
RC-SRCi&% 985 1,228 821 832 351 377 290
Other residential and commercial construction
Ri& (EhfE-2 x 4) - - - - 349 793 1,170
post—and—-beam and 2X4 construction systems
Hi 16,783 17,608 16,010 15,249 12,701 11,252 11,800
Total

HE TA—5—BRETOZIFHREB/BLTEYET,

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

(F /Units) (XX {ESE Custom homes]
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B ZE0IR

O xY7RZ2EHRR Regional share of home sales
(' W—F2{k.Misawa Homes Group)

GEX{ESE  Custom homes)

2 Home Orders Summary @

(9EE{E%E Lot-subdivision homes]

MISAWA

Fiscal year ended March 31 2006 2007 2008 2009 2010 Fiscal year ended March 31 2006 2007 2008 2009 2010
JbiE#E  Hokkaido region 6.8% 6.2% 6.5% 6.4% 4.7% JLiBE  Hokkaido region 10.7% 11.2% 10.7% 10.6% 9.7%
B L Tohoku region 12.2% 13.2% 11.6% 11.2% 8.0% R i Tohoku region 19.6% 16.6% 17.0% 20.0% 20.4%
B E Kanto region 11.7% 11.5% 12.1% 12.8% 13.2% B = Kanto region 5.2% 5.6% 9.2% 9.5% 9.6%
H#E  Tokyo area 22.9% 22.5% 23.6% 25.7% 25.8% BHHE Tokyo area 16.7% 17.9% 15.9% 16.4% 16.9%
it BE Hokuriku region 5.8% 6.3% 5.8% 5.7% 5.8% i R Hokuriku region 2.6% 3.1% 4.7% 4.1% 3.4%
t & Chubu region 12.2% 12.9% 14.2% 11.6% 14.4% == Chubu region 10.6% 12.9% 13.3% 12.4% 13.3%
T g Kinki region 8.7% 7.9% 7.5% 7.7% 9.2% T g Kinki region 6.3% 8.9% 7.4% 8.3% 7.9%
== Chugoku region 7.4% 7.7% 7.6% 8.4% 7.9% == 3| Chugoku region 16.1% 11.2% 9.5% 8.5% 11.5%
11t IE Shikoku region 3.5% 3.6% 3.5% 3.4% 3.3% i IES| Shikoku region 5.8% 5.7% 4.5% 3.2% 3.0%
oM Kyushu region 8.9% 8.3% 7.6% 7.1% 7.7% b Kyushu region 6.4% 6.8% 7.8% 7.0% 4.3%
OxTYF7RIEE-EELFE Home rebuilding share by region
(EE{E% Rental homes] (' W—T£4{k./Misawa Homes Group)
Fiscal year ended March 31 2006 2007 2008 2009 2010 Fiscal year ended March 31 2006 2007 2008 2009 2010
JLi#BiE  Hokkaido region 5.1% 5.1% 5.2% 2.8% 1.7% dimE Hokkaido region 21.9% 19.5% 16.5% 17.6% 17.3%
B’ i Tohoku region 2.5% 2.6% 7.3% 3.8% 2.3% e Tohoku region 29.1% 30.0% 28.5% 27.4% 20.6%
B E Kanto region 5.3% 3.9% 5.0% 4.5% 2.6% B = Kanto region 26.8% 27.0% 23.7% 26.6% 22.7%
H#E  Tokyo area 54.1% 46.5% 44.5% 49.2% 56.3% HHE Tokyo area 43.2% 42.6% 43.8% 39.5% 33.9%
it BE Hokuriku region 0.8% 1.9% 2.3% 3.6% 0.9% i R Hokuriku region 37.1% 30.3% 37.3% 33.4% 30.7%
t & Chubu region 4.9% 8.8% 8.3% 4.4% 6.8% & Chubu region 31.6% 28.9% 27.6% 29.2% 25.7%
T g Kinki region 7.0% 11.5% 8.2% 9.9% 10.0% T g Kinki region 39.3% 35.1% 34.1% 36.5% 35.6%
== Chugoku region 13.6% 13.1% 14.4% 19.0% 12.7% == 3| Chugoku region 24.9% 20.2% 19.6% 19.5% 14.7%
Lt S| Shikoku region 0.2% — — 0.1% 0.0% M E Shikoku region 23.6% 22.8% 17.3% 23.8% 19.4%
oM Kyushu region 6.4% 6.6% 4.8% 2.7% 6.7% o Kyushu region 19.9% 16.7% 19.8% 15.5% 16.9%
2 E Nation wide 31.8% 30.0% 29.7% 29.2% 25.8%
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B ZFED{EMR Q) Profile of Home Orders 1)

O 1L =YD TEHT—A Home order averages (&' IL—T L4k, Misawa Homes Group)

(GESTESE Custom homes)

MISAWA

( FH/Tousands of yen, m)

Fiscal years ended March 31

2006

2007

2008

2009

2010

1TRE YRR

Average sales price per home

25,924

26,224

26,495

26,425

25,462

33MY-YFEHYZTEEE

Average sales price per 3.3m

658.1

6724

682.0

694.8

670.6

1R =Y IERER

Average total floor area per home

130.0

128.7

128.2

125.5

125.3

(B#E5G5HEEE Lot-subdivision homes]

(+

F/Tousands of yen, m)

Fiscal years ended March 31

2006

2007

2008

2009

2010

1TRYYEHYRIRE

Average sales price per home

23,438

24,019

23,178

22,960

21,049

33MA-YFHZTEEE

Average sales price per 3.3m

623.3

654.5

641.1

635.1

529.0

1R =Y IERETR

Average total floor area per home

1241

1211

119.3

119.3

131.3

(EE8&SE Rental homes)

(+

F/Tousands of yen, m)

Fiscal years ended March 31

2006

2007

2008

2009

2010

1RV EYZTEERE

Average sales price per building

31,340

29,777

29,142

31,831

30,504

1YY IERER

Average total floor space per building

170.8

162.7

146.9

151.3

137.1
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B ZFED{ER @ Profile of Home Orders @

O 3, How our customers find us

(F'IV—TF 2k Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2006 2007 2008 2009 2010
BRi5 45.8% 47.0% 47.5% 48.0% 50.9%
Model homes
ARUE 9.0% 8.3% 7.8% 7.4% 6.3%
Promotional events
Br-B%F 33.1% 33.2% 33.5% 34.2% 31.7%
Referrals or repeat orders
N 3.5% 3.3% 3.2% 2.4% 2.3%
Ads in mass media
R—LR— 1.6% 1.9% 2.5% 3.0% 4.1%
Home page
Z Dt 7.0% 6.3% 5.4% 5.0% 4.7%
Other
O BREFHEEHHEFE Average age of home buyers (&' )L—F 24k, Misawa Homes Group)

(#%/Years old)
Fiscal years ended March 31 2006 2007 2008 2009 2010
FEXEE 39.2 39.1 39.1 39.1 40.3
Custom homes
BENEEE 37.1 375 37.0 36.2 36.5
Lot—subdivision homes
BERE=E 55.6 60.8 60.2 61.5 61.2
Rental homes
iy 40.2 40.5 40.6 40.6 40.2
Average

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




B )OA—LEEDF T LEHFE Home Renovation Sales

MISAWA

(BB M.~ Millions of yen)

Misawa Homes Group

Fiscal year ended March 31 2005 2006 2007 2008 2009 2010 2011 5HE
Projected

EHE 40,528 40,025 46,284 43,127 44,813 47,922 53,500

Consolidated

JIL—T&k 48,691 49,636 52,694 49,731 50,836 51,948 57,200

EE: OVE3AMETIE. HEDEMIEFZEOTUEHLTHEYFT,

Note: Figures for fiscal years up to 2007 include additional work done to newly—built homes.

(&AM /Millions of yen)

(iE#%.~ Consolidated])

60,000

50,000

40,000

30,000

20,000

10,000

2006 2007
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B EEEREXEBER D Consolidated Balance Sheets 1)

[EEDER Assets]

MISAWA

(BB M.~ Millions of yen)

Fiscal year ended March 31 2006 2007 2008 2009 2010
REEE Current assets 134,992 153,585 153,889 127,401 115,984
HERUTESE Cash and time deposits 40,906 40,606 41,371 28,825 41,877
ZWMFEHRUTEHE Notes and accounts receivable—trade 15,327 11,217 10,349 7,802 6,227
T-7RENE Inventories 65,330 85,663 89,980 80,883 58,905
ERSE A= Developed land and finished homes 45,005 59,859 65,521 61,937 41,897
AERIEXZHE Land and housing projects in progress 15,917 20,192 18,722 14,205 13,156
Z D Other 4,408 5,611 5,736 4,739 3,851
BEREERE Deferred tax assets 7,065 6,093 5,815 4,301 4,279
ZDith Other current assets 7,569 10,900 6,980 5,830 4,872
EHEIEES Allowance for doubtful accounts -1,207 -896 -608 -240 -177
BEE&E Non—-current assets 89,477 81,550 74,004 67,531 64,321
AEMEEERE Tangible fixed assets 44,639 49,460 47837 45,798 44,639
EMRUEEY Buildings and structures 13,296 15,561 15,054 15,182 14,956
HEERTERE Machinery and equipment 3,805 4171 3,756 2,851 2,244
T Land 24917 26,410 26,236 25,076 25213
ZDith Other tangible fixed assets 2,619 3,316 2,789 2,688 2,244
EBHEEEE Intangible fixed assets 6,030 5,869 5,457 5,328 5,179
BEZTOMDERE Investments and other assets 38,807 26,220 20,709 16,404 14,502
‘&AM Investment securities 8,641 5,303 3,851 2,793 2,393
BRERSEE Defferred tax assets 22,655 13,666 10,375 7,388 5,584
ZDih Other 10,508 10,070 10,263 9,824 9,960
ELHEIEES Allowance for doubtful accounts -2,998 -2,819 -3,780 -3,602 -3,436
BEER Total 224,469 235,135 277,894 194,933 180,306

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEEREEBER @ Consolidated Balance Sheets 2

[BE. RUMEENDED Liabilities and Net assets]

MISAWA

(& A H.~Millions of yen)

Fiscal year ended March 31 2006 2007 2008 2009 2010
ARDOE Liabilities 199,325 208,189 201,548 173,690 156,844
mENEE Current liabilities 157,210 176,623 180,281 133,355 120,597
XIFHERVERS Notes and accounts payable—trade 54,257 56,343 54,784 45,650 41,280
EHEAE Short-term bank loans 32,509 48,933 60,957 40,297 33,724
1EUREETEDHE Current portion of long—term debt 400 500 500 — —
BE55|4% Accrued bonuses 5,187 5,756 5,366 4,321 4,373
KiLg Accounts payable 8,256 7,681 7,255 6,284 5,356
KERIEZAS Advances received from customers 31,506 33,639 31,838 23,967 23,672
EYR deposits 18,156 16,071 12,989 5,508 5712
Z0ith Other current liabilities 6,936 7,697 6,590 7,325 6,476
BE&E Long-term liabilities 42,115 31,566 21,266 40,334 36,247
& Bonds payable 1,000 500 200 200 600
REEBAE Long-term bank loans 24,819 14,331 5,157 24,548 19,402
RIEREAR Defferred tax assets 215 105 88 85 140
B RIBEREAE Defferred tax assets on revaluation 2,020 2,020 1,983 1,813 1,813
BRI RS Provision for employee retirement benefits 5873 5,597 5,161 5,116 5,879
ZDith Other long—term bank loans 8,186 9,009 8,675 8,570 8,411
DEHEERS Minority interests 2,700 = = = =
BA 0 Shareholders’ equity 22,442 = = = —
BEARE Common stock 23,412 —_ —_ —_ —_
EXRERE Capital surplus 67,688 — — — —
FIEBEIRE Retained earnings -68,744 — — — —
TRl ELES Land revaluation difference 2,178 — — — —
Z DA M hELES Unrealized gain on available—for-sale securities 2,009 — — — —
ABHRERENE Foreign currency translation adjustments 89 — — —_ —_
BHo&R Treasury stock -4,192 — — — —
AR, DEKRERPRUERSH Total liabilities, minority interests and shareholders’ equity 224,469 — = = =
MREDE Net assets = 26,946 26,345 21,243 23,461
BEER Shareholders’ equity — 18,027 18,333 15,581 18,615
BAE Common stock — 23,412 23,412 23,412 23,412
BERFIRE Capital surplus — 13,545 5,479 5479 5479
MEFIRE Retained earnings — -14,705 -6,325 -9,071 -6,027
geEskx Treasury stock — -4,225 -4,234 -4,239 -4,249
- e =S Valuation and translation adjustments — 3,603 3,251 2,188 2,047
ZOAE MM ELES Unrealized gain on available—for—-sale securities — 1,265 840 143 31
Tl =S Land revaluation difference — 2,178 2,253 2,016 2,016
ASHMERARYTE Foreign currency translation adjustments — 159 157 28 -0
LEB%ERES Minority interest in subsidiaries — 5,314 4,760 3,473 2,798
RRHMRESH Total liabilities and net assets — 235,135 227,894 194,933 180,306

11
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B EEBERETEZE Consolidated Statements of Income

MISAWA

(BB M.~ Millions of yen)

Fiscal year ended March 31 2006 2007 2008 2009 2010 2011
Projected
LS Net sales 383,941 414,566 409,245 401,204 353,620 355,000
BIEELE Year-on-year increase/decrease — 8.0% -1.3% -2.0% -11.9% 0.4%
SE LRI Gross profit 97,238 99,983 92,002 90,093 79,111 80,600
RHIEL Year—-on-year increase/decrease — 2.8% -8.0% -2.1% -12.2% 1.9%
FELi % of net sales 25.3% 24.1% 22.5% 22.5% 22.4% 22.7%
REERV—REEE Selling, general and administrative expenses 79,356 86,918 84,203 81,412 70,385 73,800
B4 Year-on—year increase/decrease — 9.5% -3.1% -3.3% -13.5% 4.9%
Tkt % of net sales 20.7% 20.9% 20.6% 20.3% 19.9% 20.8%
ERFIE Operating income 17,882 13,065 7,798 8,680 8,725 6,800
BIEELE Year-on-year increase/decrease — —26.9% —40.3% 11.3% 0.5% -22.1%
S % of net sales 4.6% 3.2% 1.9% 2.2% 2.5% 1.9%
BEENER Non-operating income/expenses -3,317 -995 -1,367 -1,678 -1,012 -800
AL Year—on-year increase/decrease — — — — — —
s % of net sales -0.8% -0.3% -0.3% -0.4% -0.3% -0.2%
=E LR Non-operating income 2,158 1,655 1,443 1,386 1,384 1,200
EXNER Non-operating expenses 5475 2,651 2,811 3,065 2,397 2,000
BEAE Ordinary income 14,564 12,069 6,430 7,001 7,712 6,000
BIEELE Year-on-year increase/decrease — -17.1% —46.7% 8.9% 10.2% —22.2%
S % of net sales 3.8% 2.9% 1.6% 1.8% 2.2% 1.7%
AR Extraordinary income/loss 109,262 -1,122 -1,441 -6,242 -2,850 -800
EDE: 34 Year-on-year increase/decrease — — —_ — _ _
s % of net sales 28.5% -0.3% -0.4% -1.6% -0.8% -0.2%
4% 71 F 2% Extraordinary income 115,546 2,842 1,806 447 475 —
LEFE=ES Extraordinary loss 6,283 3,964 3,247 6,690 3,325 800
MEEABAMLYMFIZE  Income before income taxes 123,827 10,947 4,989 758 4,862 5,200
BIEELE Year—-on-year increase/decrease — -91.2% -54.4% -84.8% 540.6% 6.9%
S % of net sales 32.3% 2.6% 1.2% 0.2% 1.4% 1.5%
ELGEEES Net income 124,024 191 389 -2,983 3,044 2,500
BIEELE Year-on-year increase/decrease — -99.8% 102.9% — — -17.9%
Skt % of net sales 32.3% 0.0% 0.1% -0.7% 0.9% 0.7%

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEX vy aT70—FTHZE Consolidated Statements of Cash Flows

MISAWA

(BB M.~ Millions of yen)

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2006 2007 2008 2009 2010
BEREICKSFryia-To0— Net cash provided by operating activities 22,834 5,225 2,923 76 29,015
BRETHICELSFT Yy a-TJ0— Net cash provided (used in) investing activities 6,096 —2,004 -2,370 -3,393 -1,922
AR -EBRETEEDORG. 5 Sales (Purchases) of fixed assets -1,857 -6,168 -2,779 -3,786 -1,804
BEFMEHF OERGF5E Sales (Purchases) of marketable securities 2,712 -140 110 -376 281
REREORRRLOIE, T e ot s oeresed from seles of
Z0itk Other 3,047 875 385 800 -1,388
BEFC KB Fyya-70— Net cash provided by (used in) financing activities -45,307 -3,307 428 -9,076 -14,143
EHEALOMIEREE Short-term borrowings -67,480 7,411 10,354 -16,357 -10,038
REIEA S OMEREE Long—term borrowings -7,769 -10,261 -7,691 14,602 -3,983
PEBE~ADERLEEDZILEE Dividents paid to minority shareholders of subsidiaries -25 -23 -23 -15 -16
B DFEITIZEBZIRA Proceeds from share issuance 25,826 — — — —
Bk EE 5T Sales (Purchases) of treasury stock 17,511 -33 -8 -5 -10
Z0ith Other -13,369 -400 -2,202 -7,299 -95
BERUVEERFEYICRILEEEE Cash and cash equivalents translation difference 5 16 0 -13 -11
RERVBEEREYDIEFHEE Net increase (decrease) in cash and cash equivalents -16,370 -68 982 -12,406 12,937
RERUVHEERFEYOHEZES Cash and cash equivalents at beginning of year 55,937 39,965 39,896 40,878 28,472
Eﬁﬁ@g%%gg%ﬁ%%@%g@ﬁ Effect of consolidation on cash and cash equivalents 399 — — — —
RERUVBEERFENOHRES Cash and cash equivalents at end of year 39,965 39,896 40,878 28,472 41,409
13



B 5FFRBEDHT Changes in Interest—Bearing Liabilities

(3 #E_ Consolidated)

MISAWA

Fiscal year ended March 31 2006 2007 2008 2009 2010
FHFEEBENES (BAA) 58,729 64,265 66,815 65,046 53,727
Interest—bearing liabilities (Millions of yen)
Fryyla-JO0—xtFHFRELE (F) 2.6 12.3 229 8494 1.8
Interest—bearing liabilities.”Net cash provided by operating activities (Years)
AVBLRRHILYDLYF (18) 1.6 3.4 1.7 0.0 18.9
Net cash provided by operating activities.” Interest
(B A M /Millions of yen)
80,000 5 FFRE0ERS
Interest—bearing liabilities
70,000
HESE
60,000
Cash and time deposits
50,000
—e— vk
40,000 . Net interest—bearing liabilities
30,000
® @

20,000 ®
10,000 >

0

2006 2008 2009 2010
14

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



BAEODOHF Group Employees

MISAWA

O PEXB# Breakdown of employees (iE#&.~Consolidated)

(AN./People)
Fiscal year ended March 31 2006 2007 2008 2009 2010
SHIR—L4 Misawa Homes 673 717 770 738 680
TA—F— Dealers 5,908 7172 7,431 7,497 7,084
Ii5 Factories 1,431 1,507 1,474 1,367 1,017
ERt Other affiliates 144 194 202 235 260
Hi Total 8,156 9,590 9,877 9,837 9,041
% 07E3AHLY. BB BRHEZEO-REZBHLTHYET.
Note: FY 2007 numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O Z2FE ABH Employees in sales (GE#%.Consolidated)
(AN ./People)
Fiscal year ended March 31 2006 2007 9008 2009 2010
FEEE-E5EFE New homes 2,254 2,494 2,505 2,376 2,113
)I4+—Ls Home renovation 671 756 787 892 992
Hi Total 2,925 3,250 3,292 3,268 3,105
O &% ABH Employees in sales (&' )L—F2{k.Misawa Homes Group)
(AN ./People)
Fiscal year ended March 31 2006 2007 9008 2009 2010
FEEE-E5EFE New homes 2,819 2,861 2,826 2,653 2,301
)J4—Ls Home renovation 828 849 885 976 1,045
Hi Total 3,647 3,710 3,711 3,629 3,346

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EFR#ETER Ownership and Distribution of Shares

MISAWA

201038 31H 200949 B 30H
As of March 31, 2010 As of September 30, 2009
BHEH X HE&ELEE BEH X HELE
No. of shareholders | No. of shares % No. of shareholders | No. of shares %
% 7S % E4 7S %
BA-Znih Individuals and others 19,842 | 13,275,943 34.3% 20,458 | 13,346,692 34.5%
eS| Financial institutions 41 7,671,261 19.8% 39 7,440,261 19.2%
tR{T-{E5E4E1T  Banks and trust banks 26 | 4,199,626 10.8% 25 | 3,657,926 9.4%
EamRESt Life insurance companies 9 898,483 2.3% 8 897,083 2.3%
BERKESH Nonlife insurance companies 4| 2462,152 6.4% 5| 2862152 7.4%
Fhith&Emh Other financial institutions 2 111,000 0.3% 1 23,100 0.1%
ZDMERNEA Other Japanese companies 735 | 13,581,463 35.1% 756 | 13,599,465 35.1%
S E A Foreigners 79 | 3,450,460 8.9% 79 | 3,735,796 9.6%
ndaiviauals , .UN , .UN
5PN Individual 13 17,358 0.0% 13 14,758 0.0%
EA Companies 66 | 3,433,102 8.9% 66 | 3,721,038 9.6%
= RE P an B inancial instruments firm , .6% , 3%
SR MG EE f | f 47 621,764 1.6% 44 484,150 1.3%
1%%*Egﬁ*§% %**;T:t Shares held by Japan Securities Depository Center 1 1,310 0.0% 1 1,310 0.0%
BEea&EH%R Treasury stock 1 136,713 0.3% 1 131,240 0.3%
&t Total 20,746 | 38,738,914 100.0% 21,378 | 38,738,914 100.0%

#E: TZDMEREANICIE. BRIEOLTWVEERAKRI1,560,900NEENTLNET,
Note: Numbers in “Other Japanese companies” include 1,560,900 mutual holding shares with no voting right.
Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




BR%HE—E

[ 20105£3A31HEE As of March 31, 2010 ]

Major Shareholders

[ 200959 A 30HIRTE As of September 30, 2009 ]

MISAWA

BEH e
Shareholdres No. of shares %

1 [NPF-MGREZXERETHES 5,593,000 144
NPF-MG Investment Limited Partnership

2 |FRZEEEH 5,191,100 134
Toyota Motor Corporation

3 | BLBLMEERIZH 2,058,327 53
Aioi Insurance Co., Ltd.

4 |RF—bk RMJ—k N\ PUR FSRE A /8=— 505041 1,240,000 3.2
STATE STREET BANK AND TRUST COMPANY

5 (BRI RT4-H—EREFRITEEFED) 1,175,800 3.0
Japan Trustee Services Bank,Ltd. (Trust A/C)

6 |AARTRE—FSRAMEEFEERITH (EEFEO) 979,700 2.5
The Master Trust Bank of Japan, Ltd. (Trust A/C)

7|8T7A-TIL-TR 826,000 21
IL.S. Co,, Ltd.

8 |SYIFrESILE 734,900 18
Misawa Capital Co., Ltd.

9 [# Fz—R won\wEY NV IRIA BURY TR I)L FLZNR THHUR 669,090 1.7
The Chase Manhattan Bank NA London SL Omnibus Account

10| BREGREREESH 609,053 15

Nippon Life Insurance Company

Copyright(C) 2010 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

HE4 Ry | hEkE
Shareholdres No. of shares %

1 [NPF-MGREEXARETHES 5,593,000 144
NPF-MG Investment Limited Partnership

2 |FR2EEIEM 5,191,100 134
Toyota Motor Corporation

3 |HLBLEERIEH 2,458,230 6.3
Aioi Insurance Co., Ltd.

4 |RF—k RM)—k N\ Y 7UR FSRE A2 /8=— 505041 1,354,955 3.4
STATE STREET BANK AND TRUST COMPANY

5 |BARYRA—MSRAMEEERITWUEFER) 832,500 21
The Master Trust Bank of Japan, Ltd. (Trust A/C)

6 |B7A-T/L-TR 826,000 2.1
LL.S. Co., Ltd.

7|2 TXvEZILE 734,900 1.8
Misawa Capital Co., Ltd.

8 |BARNSRT1-H—EREFRTHEFEN) 712,900 1.8
Japan Trustee Services Bank,Ltd(Trust A/C)

9 [¥ FI—R Tun\wBY NV IXIA BURY TR I)L A LZNRR ThYUE 647,390 1.6
The Chase Manhattan Bank NA London SL Omnibus Account

10| BREGRIRIEESRH 609,053 15
Nippon Life Insurance Company
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