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B EEZEEISIE @ Consolidated Financial Summary )

MISAWA

(BB M.~ Millions of yen)

Fiscal year ended March 31 2007 2008 2009 2010 2011 2012 20117 20125 fH
Projected Interim of FY2011|Interim of FY2012
5t EE Net sales 414,566 409,245 401,204 353,620 341,387 378,000 169,745 182,631
BIEELL Year-on-year increase /decrease 8.0% -1.3% -2.0% -11.9% -3.5% 10.7% -2.7% 7.6%
EZEF|ZE Operating income 13,065 7,798 8,680 8,725 8,723 10,500 3,833 5474
BIEELL Year-on—-year increase /decrease -26.9% —40.3% 11.3% 0.5% —-0.0% 20.4% -10.6% 42.8%
SELEREEFIIEER % of net sales 3.2% 1.9% 2.2% 2.5% 2.6% 2.8% 2.3% 3.0%
BEEFZE Ordinary income 12,069 6,430 7,001 7,712 7,875 9,500 3,236 4875
BI4ELE Year-on—year increase /decrease -17.1% -46.7% 8.9% 10.2% 2.1% 20.6% -11.6% 50.7%
SELERBEEFIIEE % of net sales 2.9% 1.6% 1.7% 2.2% 2.3% 2.5% 1.9% 2.7%
LHAFIZE Net income 191 389 -2,983 3,044 3,133 6,000 401 3,695
BI4ELE Year—-on-year increase /decrease -99.8% 102.9% — — 2.9% 91.5% =71.7% 821.1%
St LExt HHARIZEE % of net sales 0.0% 0.1% -0.7% 0.9% 0.9% 1.6% 0.2% 2.0%
(58 L ®.”Net sales) (&% F2E .~ Operating income] (& FI#E.~Ordinary income]
(B73M/Milions of yen) (&7 A/Millions of yen) (B A /Millions of yen)
450,000 14,000 35% 14,000 3.5%
= 1| 3% 32
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fr— Operating income as ' . . !
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B EEZEEISIE @ Consolidated Financial Summary @)

MISAWA

(8.~ Millions of yen)
Fiscal year ended March 31 2007 2008 2009 2010 2011 2011535 20124
Interim of FY2011|Interim of FY2012
WEE 235,135 227,894 194,933 180,306 176,627 184,510 194,049
Total assets
fEE 26,946 26,345 21,243 23,461 25,527 22,666 29,200
Net assets
HOEARLER 9.2% 9.5% 9.1% 11.5% 13.4% 11.3% 14.1%
Equity ratio
(M. Yen)
— U UMEE -683.64 -685.03 -788.11 -711.02 -629.56 -704.97 -629.56
Net assets per share
v VU b b 517 10.49 -80.43 82.15 84.60 10.83 99.79
Net income per share
. AEE O EE —e—EEARLE O—#S-UHMEE B —%S-Y SRR
(B M/ Milions of yen) ~ Total assets  Net assets Shareholders’ equity ratio (M/yen) Net assets per share  Net income per share
250,000 20% 400
1 18%
200
200,000 1 16%
1 14% 0 T T - - T
150,000 1 12% 0
1 10%
100,000 1 8% 400
1 6% -600 —
50,000 1 a9 - - L]
-800 —
1 2%
0 0% ~1,000
2007 2008 2009 2010 2011 2007 2008 2009 2010 2011
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Bt AR ERSEZEEHEFS Consolidated Sales by Business Segment MISAWA

0 52 & Net sales

(B A M. Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 201251E Projected| |20115hR Interim of FY2011|20125hFS Interim of FY2012
% % % % % % %

ENEE Custom homes 215329 | 52.6%| 216,492 | 540%| 175848 | 49.7%| 167,289 | 49.0%| 178,000 | 47.1% 82,270 | 48.4% 88,064 | 48.2%
BRNEEE Lot-subdivision homes 44,103 | 10.8% 38,149 | 9.5% 30,359 | 8.6% 25903 | 7.6% 32,500 | 8.6% 14,046 8.3% 19,292 | 10.6%
E8E=E Rental homes 20,098 |  4.9% 22,703 | 5.6% 18,758 | 5.3% 16,241 4.8% 17,500 |  4.6% 6,765 4.0% 7,943 4.3%

ERAA 4 BR K Other 3% 14,142 |  3.5% 14,288 |  3.6% 8,861 2.5% 7612 |  2.2% 7,500 | 2.0% 3,926 2.3% 3,955 2.2%

&t Sub total 293674 | 71.8%| 291,633 | 72.7%| 233828 | 66.1%| 217,046 | 63.6%| 235500 | 62.3% 107,008 | 63.0%| 119256 | 65.3%
RC/SRC/Si& RC/SRC/S structures 12,531 3.1% 9,160 | 2.3% 11,324 | 3.2% 7,931 2.3% 7,500 |  2.0% 3,715 2.2% 2,238 1.2%
IA—L Home renovation 43127 | 10.5% 44813 | 11.2% 47922 | 13.6% 50,835 | 14.9% 54500 | 14.4% 25623 | 15.1% 26,830 | 14.7%

A (B -2 x 4) bostand beamand - - 5859 | 1.5%| 13557 | 3.8%| 20413| 6.0%| 23500| 6.2% 9703 | 57%| 10,759 | 5.9%

Z 0 Other 59,911 | 14.6% 49,737 | 12.4% 46,987 | 13.3% 45160 | 13.2% 57,000 | 15.1% 23,694 | 14.0% 23545 | 12.9%

it Sub total 115570 | 282%| 109,570 | 27.3% | 119,792 | 33.9% | 124341 | 36.4%| 142500 | 37.7% 62,737 | 37.0% 63,374 | 34.7%

&5t Total 409,245 | 100.0% | 401,204 | 100.0% | 353,620 | 100.0% | 341,387 | 100.0% | 378,000 | 100.0% 169,745 | 100.0% | 182,631 | 100.0%

O S5 E#FIZE Gross profit

(&7 M.~ Millions of yen)
Fiscal year ended March 31 2008 2009 2010 2011 20125HH Projected| |20115F8 Interim of FY2011| 201264 Interim of FY2012
Flas®R/ FlzEER/ R/ FlaEER/ R/ EE FlEEzE/

Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio

AEXEE Custom homes 57,402 | 26.7% 59,862 | 27.7% 51,094 | 29.1% 49,172 | 29.4% 23,988 | 29.2% 25443 | 28.9%
BRENEEE Lot-subdivision homes 5503 | 12.5% 3943 | 10.3% 1,264 |  4.2% 3,747 | 14.5% 1,881 | 13.4% 2,844 | 14.7%
BE8EE Rental homes 4859 | 24.2% 5783 | 25.5% 4904 | 26.1% 4150 | 25.6% 1,733 | 25.6% 1,946 | 24.5%

ERAE 41 B K Other 3% 3722 | 26.3% 3782 | 26.5% 2531 | 28.6% 2,115 | 27.8% 1,105 | 28.2% 1,062 | 26.8%

it Sub total 71,487 | 24.3% 73372 | 25.2% 59,794 | 25.6% 59,186 | 27.3% 28,709 | 26.8% 31,296 | 26.2%
RC/SRC/Si& RC/SRC /S structures 618 | 4.9% 563 | 6.2% 1,123 |  9.9% 720 | 9.1% 344 9.3% 199 8.9%
YIr—Ls Home renovation 9,137 | 21.2% 9,648 | 21.5% 9,981 | 20.8% 10,570 | 20.8% 5385 | 21.0% 5539 | 20.6%

Kk (B2 x 4) Bosrandbeamand - — 649 | 11.1% 2,008 | 155%| 3394 | 16.6% 1549 | 16.0% 1920 | 17.8%

Z D Other 10,757 | 18.0% 5858 | 11.7% 6,113 | 13.0% 6,761 | 15.0% 3576 | 15.1% 3,159 | 13.4%

Hi Sub total 20514 | 17.8% 16,720 | 15.3% 19,316 | 16.1% 21,446 | 17.2% 10,855 | 17.3% 10,819 | 17.1%

&5t Total 92,002 | 22.5% 90,093 | 22.5% 79111 | 22.4% 80,633 | 23.6% 87,000 | 23.0% 39,564 | 23.3% 42115 | 23.1%
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H HEFEFTIFRHDMHEF Housing Starts

B HREEF TP HHEF Housing Starts in Japan

MISAWA

(B ./ Units)

Fiscal year ended March 31 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012ch

Interim of FY2012
BR 377,066 365,507 373,015 367,233 352,577 355,700 311,800 310,670 286,993 308,517 162,412
Owner—occupied homes
L¢3 442,250 454,505 458,708 467,348 517,999 537,943 430,855 444,348 311,463 291,840 147,210
Rental homes
wEEE 9,936 9,539 8,101 9,413 8,515 9,100 10,311 11,089 13,231 6,580 4372
Corporate homes
DEEE 343,918 316,002 333,825 349,044 370,275 382,503 282,632 272,607 163,590 212,083 118,766
Lot—subdivision homes
&t 1173170 | 1,145553 | 1,173,649 | 1,193,038 | 1249366 | 1285246 | 1,035598 | 1,039,214 775,277 819,020 432,760
Total
B JUNTEEOHREEBEIRHHEFE Prefabricated Housing Starts in Japan

(B Units)

Fiscal year ended March 31 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012ch

Interim of FY2012
EES 70,192 65,974 65,353 66,129 63,586 63,725 56,724 55317 51,819 54,715 29,008
Owner—occupied homes
€3 83,135 87,059 86,172 85,795 85,110 87,370 80,662 86,253 67,415 65,952 35,263
Rental homes
BEEE 757 739 683 493 485 413 557 802 749 533 705
Corporate homes
PEEE 8,476 7,956 6,721 7,528 7,400 8,036 8,662 6,220 4378 4502 2,240
Lot—subdivision homes
&t 162,560 161,728 158,929 159,945 156,581 159,544 146,605 148,592 124,361 125,702 67,216
Total

AT B R EETEEB IHET] Source:Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”
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B ZEDOH®R @D Home Orders Summary D

(' IW—TF 24K Misawa Homes Group)

MISAWA

(F ./ Units)
Fiscal year ended March 31 2007 2008 2009 2010 2011 2012 2011ehfE 20120
Projected Interim of FY2011|Interim of FY2012
AEXEE 10,596 9,637 8,075 7,101 7,446 8,060 3916 4,028
Custom homes
NEEE 1,080 1,320 1,163 973 816 720 430 327
Lot—subdivision homes
EE1E%E “Rental homes 3,513 3,460 2,763 2,008 1,961 2,190 997 1,118
(324 Buildings) (944) (1,107) (904) (677) (673) (700) (328) (396)
IXREEFEE & 15,189 14,417 12,001 10,082 10,223 10,970 5,343 5473
Misawa original housing units Sub total
RC:SRC-S&% 821 832 351 377 368 390 149 186
Other residential and commercial construction
A& (EhfH-2 x 4) — — 349 793 1,075 1,340 574 638
post—and—beam and 2 X 4 construction systems
FTOMIE & 821 832 700 1,170 1,443 1,730 723 824
Other Sub total
it 16,010 15,249 12,701 11,252 11,666 12,700 6,066 6,297
Total
FE: T—5—BETOZIFHEEHLTEYET ., Note: Figures are based on orders received by our dealers.
(GESU{ESE Custom homes]) (98 {E = Lot—subdivision homes] (E &= Rental homes)
=] i F#/Units (F#/Units)
i;ﬁéUnms) ijg/ ) 4,000
3500 |
10000 | 1200 "B~~~ -~~~
3,000 |
1,000 | - B B,
8,000 | 2500 |
800 | - -
6,000 | 2,000 |
600 | - e B B R
4000 | 1900
400 [ 1,000
2,000 B 200 - 500 |
0 0 0

2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
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B DN @ Home Orders Summary @

(' IW—TF £k Misawa Homes Group)
OxTYF7RIZEIRN Regional share of home sales

GEXE=E  Custom homes]

(9 {E=E Lot-subdivision homes]

MISAWA

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31| 2007 | 2008 | 2009 | 2010 | 2011 [[2011eFf|2012¢hRA[  |Fiscal vear ended March 31| 2007 | 2008 | 2009 | 2010 | 2011 ||2011shps 201257
Intrim of FY2011 | Inerim of FY2012 Interim of FY2011 | Interim of FY2012
Jt#BTE  Hokkaido region 6.2% 6.5% 6.4% 4.7% 4.9% 4.9% 5.4% LB Hokkaido region] 11.2% |  10.7% | 10.6% 9.7% 8.7% 9.8% 9.7%
®} Jdt  Tohoku region 13.2% 11.6% 11.2% 8.0% 5.8% 5.8% 9.2% B Jdt  Tohoku region 16.6% 17.0% 20.0% 20.4% 10.2% 11.5% 8.8%
B B Kanto region 11.5% 12.1% 12.8% 13.2% 12.6% 12.6% 13.1% B B Kanto region 5.6% 9.2% 9.5% 9.6% 12.7% 13.5% 9.7%
BB Tokyo area 22.5% 23.6% 25.7% 25.8% 27.2% 27.2% 26.0% EH#B Tokyo area 17.9% 15.9% 16.4% 16.9% 11.9% 12.4% 12.2%
dt PE  Hokuriku region 6.3% 5.8% 5.7% 5.8% 5.0% 5.0% 4.7% b BE  Hokuriku region 3.1% 4.7% 4.1% 3.4% 45% 4.6% 3.1%
i &8  Chubu region 12.9% 14.2% 11.6% 14.4% 16.5% 16.5% 15.1% i &8  Chubu region 12.9% 13.3% 12.4% 13.3% 13.2% 12.6% 15.0%
3T #  Kinki region 7.9% 7.5% 7.7% 9.2% 9.2% 9.2% 7.9% T &  Kinki region 8.9% 7.4% 8.3% 7.9% 8.2% 8.1% 9.4%
1 [E  Chugoku region 7.7% 7.6% 8.4% 7.9% 8.0% 8.0% 7.5% 1 [E  Chugoku region 11.2% 9.5% 8.5% 11.5% 13.4% 14.3% 14.6%
[E Shikoku region 3.6% 3.5% 3.4% 3.3% 3.4% 3.4% 3.5% [E Shikoku region 5.7% 4.5% 3.2% 3.0% 10.8% 5.9% 11.6%
Ju M Kyushu region 8.3% 7.6% 7.1% 7.7% 7.4% 7.4% 7.6% A M Kyushu region 6.8% 7.8% 7.0% 4.3% 6.4% 7.3% 5.9%
(ERES Rental homes) O T 7HIEBE -FELLE Home rebuilding share by region
Fiscal year ended March 31| 2007 2008 2009 2010 2011 ||2011chps| 2012ehpg| | Fisea! vear ended March 31f 2007 2008 2009 2010 2011 ||201150fi| 20127
TR F, Interim of FY2011 | nterm of FY2012
L3 Hokkaido region 5.1% 5.9% 28% 1.7% 1.3% 219% _ Jbi#BIE  Hokkaido region 19.5% 16.5% 17.6% 17.3% 20.6% 22.0% 22.3%
B 4t Tohoku region 2.6% 7.3% 3.8% 2.3% 0.9% 1.8% 1.2% B Jt  Tohoku region 30.0% 28.5% 27.4% 20.6% 23.8% 18.9% 48.1%
B B Kanto region 3.9% 5.0% 4.5% 2.6% 3.0% 2.7% 1.2% B8 FE Kanto region 27.0% 23.7% 26.6% 22.7% 25.2% 23.2% 32.0%
E#E Tokyoarea | 465% | 445% | 492% | 563% | 604% || 662%| 538%| |BFPEl Tokyoarea | 426% | 438% 39.5% | 339% ) 367%|| 38.1%| 37.2%
it B Hokrkuregon|  19% | 29% | 36% | 09% |  2.1% 91w | 19u| (At BE Hokurkuregion| 30.3% | 37.3% | 334% | 30.7% | 31.3%|| 29.2% | 27.3%
th #  Chubu region 8.8% 8.3% 4.4% 6.8% 3.1% 1.5% 4.9% 1 &8 Chubu region 28.9% 27.6% 29.2% 25.7% 28.3% 26.7% 26.9%
E # Kinkiregion| 115%| 82%| 99% | 100%| 10.1% 70% | 117%| [FE # Kinkiregion| 35.1%| 34.1%| 365%| 356%| 334%|| 33.2%| 41.8%
i & Chusokuresion| 13.1% | 144% | 190% | 12.7% | 154% || 127%| 174%| | B Chueckuregon| 20.2% | 19.6% | 19.5% | 147% | 19.4%|| 215%  200%
B Shikoku region _ T oi%l oow| oo% _ _ E Shikokuregion| 22.8% | 17.3% | 23.8% | 19.4% | 21.0% || 22.3% | 185%
A M Kyushuregion|  6.6% | 48% |  27% | 67%|  3.7% 30w | soul| [ M Kyushuregion| 16.7% | 19.8% | 155% | 16.9% | 154% || 152% | 16.5%
£ [E Nation wide 30.0% 29.7% 29.2% 25.8% 27.9% 27.7% 31.4%




B ZEDEM D Profile of Home Orders 1)

O 1R E=YDTEHYT—4 Home order averages (4 )L—TF 24K, Misawa Homes Group)

GESXEE Custom homes)

MISAWA

( FF/Tousands of yen, m)

Average total floor space per building

Fiscal years ended March 31 2007 2008 2009 2010 2011 201153 fH 20125 &
Interim of FY2011 | Interim of FY2012
1A YFEYZTEEE 26,224 26,495 26,425 25,462 25,340 25,416 25,552
Average sales price per home
33MAfYFEHZTELEE 672.4 682.0 694.8 670.6 674.4 674.2 683.4
Average sales price per 3.3m
1SV FHYERER 128.7 128.2 1255 125.3 124.0 124.4 123.6
Average total floor area per home
[(EB5E9EE=E Lot—subdivision homes] ( FF/Tousands of yen, )
Fiscal years ended March 31 2007 2008 2009 2010 2011 2011 hfH] 2012th
Interim of FY2011| Interim of FY2012
1TREYEYZTIEEE 24,019 23,178 22,960 21,049 21,097 20,843 22,164
Average sales price per home
33MEYFEHZIEEE 654.5 641.1 635.1 529.0 590.5 581.4 623.6
Average sales price per 3.3m
1LY SR EE 1211 119.3 119.3 131.3 117.9 118.3 1175
Average total floor area per home
[EE1IE.E Rental homes] ( FH/Tousands of yen, m)
Fiscal years ended March 31 2007 2008 2009 2010 2011 201154 201253
Interim of FY2011| Interim of FY2012
1TRA-YEYRTEEE 29,777 29,142 31,831 30,504 30,113 30,671 30,053
Average sales price per building
1LY SR EE 162.7 146.9 151.3 137.1 148.0 150.2 151.0
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ZXEDER @ Profile of Home Orders @

O S5 How our customers find us

(' IL—F 24k .~Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2007 2008 2009 2010 2011 201150 20120
Interim of FY2011 | Interim of FY2012
BRi 47.0% 47.5% 48.0% 50.9% 49.5% 50.1% 48.9%
Model homes
ARUE 8.3% 7.8% 7.4% 6.3% 6.4% 6.7% 5.4%
Promotional events
Bh-BRE 33.2% 33.5% 34.2% 31.7% 33.3% 32.6% 35.1%
Referrals or repeat orders
L& 3.3% 3.2% 2.4% 2.3% 2.3% 2.0% 2.4%
Ads in mass media
R—LR—D 1.9% 2.5% 3.0% 4.1% 4.3% 4.2% 4.1%
Home page
xali! 6.3% 5.4% 5.0% 4.7% 4.2% 4.4% 4.1%
Other
O BEEEHFEEHEFE Average age of home buyers (¥ IL—F 24k Misawa Homes Group)
(7% /Years old)
Fiscal years ended March 31 2007 2008 2009 2010 2011 201150 20120
Interim of FY2011 | Interim of FY2012
EXEE 39.1 39.1 39.1 40.3 39.0 39.0 39.9
Custom homes
BESERIEE 375 37.0 36.2 36.5 36.6 35.9 36.9
Lot—subdivision homes
BEEE 60.8 60.2 61.5 61.2 62.2 61.6 61.3
Rental homes
19 40.5 40.6 40.6 40.2 40.4 40.4 421
Average

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




B OA—LEENDTLEHF Home Renovation Sales

MISAWA

(BB M.~ Millions of yen)

Fiscal year ended March 31 2007 2008 2009 2010 2011 20125tE 2011 9fH 201250 fH
Projected Interim of FY2011 | Interim of FY2012

EE 46,284 43,127 44,813 47,922 50,835 54,500 25,623 26,830

Consolidated

JIL—T&& 52,694 49,731 50,836 51,948 54,728 57,900 27,558 28,340

Misawa Homes Group

#E: OTFEIAHIL. HEDEMIFZEHTHHELTEYET,

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

(:E#5.~ Consolidated)

(B 7 /Milions of yen)
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B EEEEXEE @ Consolidated Balance Sheets 1) MlSAWA

[EEDE Assets] (BB HA.~Millions of yen)
Fiscal year ended March 31 2007 2008 2009 2010 2011 20116 201274

Interim of FY2011|Interim of FY2012

& E Current assets 153,585 153,889 127,401 115,984 114,302 121,882 131,907
HERUVES Cash and time deposits 40,606 41,371 28,825 41,877 37,096 48,752 54,149
SMERRUFGHEHSE Notes and accounts receivable-trade 11,217 10,349 7,802 6,227 6,386 6,814 7,631
T-7RENE E Inventories 85,663 89,980 80,883 58,905 60,431 56,835 59,422
HRSE AT ENE Developed land and finished homes 59,859 65,521 61,937 41,898 34,263 36,118 33,495
XRIBEZHE Land and housing projects in progress 20,192 18,722 14,205 13,156 22,136 16,899 22,311

ZDfth Other 5,611 5,736 4,739 3,851 4,031 3,817 3,615
BRERSERE Deferred tax assets 6,093 5815 4,301 4279 4,942 4,343 4,774
ZFDith Other current assets 10,900 6,980 5,830 4,872 5,596 5,329 6,069
L EIEES Allowance for doubtful accounts -896 -608 —240 =177 -151 -192 -139
BEEEE Non-—current assets 81,550 74,004 67,531 64,321 62,325 62,627 62,141
AREEEE Tangible fixed assets 49,460 47,837 45,798 44,639 43,251 43,033 43,792
EYMRUEEY Buildings and structures 15,561 15,054 15,182 14,956 14,876 14,892 15,813

HHEE R ERE Machinery and equipment 4171 3,756 2,851 2,224 1,239 1,244 1,518

Tt Land 26,410 26,236 25,076 25213 24,065 24,219 24,204

Z0ih Other tangible fixed assets 3,316 2,789 2,688 2,244 3,070 2,677 2,255
ENEEERE Intangible fixed assets 5,869 5,457 5,328 5,179 6,202 6,348 6,101
BETOMDEE Investments and other assets 26,220 20,709 16,404 14,502 12,871 13,246 12,247

B ER ML Investment securities 5,303 3,851 2,793 2,393 2,324 2,092 2,040
BREREEE Defferred tax assets 13,666 10,375 7,388 5,584 3,409 4,494 2,543

ZDith Other 10,070 10,263 9,824 9,960 10,378 9,987 10,325
EGEIEES Allowance for doubtful accounts -2.819 -3,780 -3,602 -3,436 -3,241 -3,327 -2,662

BESH Total 235,135 277,894 194,933 180,306 176,627 184,510 194,049

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEEENIBE @ Consolidated Balance Sheets 2@

[BE. RUHIEZEEDER Liabilities and Net assets]

MISAWA

(BB M.~Millions of yen)

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2007 2008 2009 2010 2011 2011605 2012438

Interim of FY2011|Interim of FY2012

ER0# Liabilities 208,189 201,548 173,690 156,844 151,099 161,843 164,848
REAE Current liabilities 176,623 180,281 133,355 120,597 127,310 139,387 129,546
XILFRRUVERSE Notes and accounts payable—-trade 56,343 54,784 45,650 41,280 37,634 42,731 45,041
EHEAS Short—term bank loans 48,933 60,957 40,297 33,724 37,834 43,007 27,365
1ELUREETEDHE Current portion of long—term debt 500 500 — — 68 68 268

HE5 4% Accrued bonuses 5,756 5,366 4,321 4,373 4,796 4212 5,314

ESN Accounts payable 7,681 7,255 6,284 5,356 4,968 6,435 5,537
RKERIEZAS Advances received from customers 33,639 31,838 23,967 23,672 29,369 30,906 32,747

EYE deposits 16,071 12,989 5,508 5712 5,895 5,833 5,701

Z Dtk Other current liabilities 7,697 6,590 7,325 6,476 6,744 6,191 7,572
BElE&E Long—term liabilities 31,566 21,266 40,334 36,247 23,789 22,456 35,301
& Bonds payable 500 200 200 600 898 732 664
RHifEAS Long—term bank loans 14,331 5,157 24,548 19,402 8,167 7,590 19,315
RIEREAE Defferred tax assets 105 88 85 140 19 130 36

BB ZRARERESAEE Defferred tax assets on revaluation 2,020 1,983 1,813 1,813 — — —
EEATEI LS Provision for employee retirement benefits 5,597 5,161 5116 5,879 5,392 5518 5,462

ZFDith Other long—term bank loans 9,009 8,675 8,570 8,411 9,310 8,485 9,823
HIEEDE Net assets 26,946 26,345 21,243 23,461 25,527 22,666 29,200
®EEXR Shareholders’ equity 18,027 18,333 15,581 18,615 24,212 21,547 27,908
EAE Common stock 23,412 23,412 23,412 23,412 23,412 23,412 23,412
BEXRRIRE Capital surplus 13,545 5,479 5,479 5,479 5,479 5,479 5,479
FIEFIRE Retained earnings 14,705 -6,325 -9,071 -6,027 -428 -3,093 3,267
Bkt Treasury stock 4,225 -4,234 -4,239 -4,249 -4,251 -4,250 -4,251
ZFOihEERREEEE Valuation and translation adjustments 3,603 3,251 2,188 2,047 -530 -659 -572
ZFOihEMESFHEELES Unrealized gain on available—for—sale securities 1,265 840 143 31 -38 -84 -13

T EETHEREE Land revaluation difference 2,178 2,253 2,016 2,016 -448 -515 -448
ASHMERRENE Foreign currency translation adjustments 159 157 28 -0 -42 -59 -110
DEKREES Minority interest in subsidiaries 5314 4,760 3,473 2,798 1,845 1,777 1,865
M EESE Total liabilities and net assets 235,135 227,894 194,933 180,306 176,627 184,510 194,049
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B EFEBREETEE Consolidated Statements of Income

MISAWA

(B A M.~ Millions of yen)

Fiscal year ended March 31 2007 2008 2009 2010 2011 2012 201153fH 20127 fH
Projected Interim of FY2011|Interim of FY2012
EEE Net sales 414,566 409,245 401,204 353,620 341,387 378,000 169,745 182,631
AL Year—-on-year increase/decrease 8.0% -1.3% -2.0% -11.9% -3.5% 10.7% -2.7% 7.6%
5t LT AR Gross profit 99,983 92,002 90,093 79,111 80,633 87,000 39,564 42,115
FIE: 34 Year—on-year increase/decrease 2.8% -8.0% -2.1% -12.2% 1.9% 7.9% -0.1% 6.4%
bl s 4 % of net sales 24.1% 22.5% 22.5% 22.4% 23.6% 23.0% 23.3% 23.1%
RFEERV—INEHE Selling, general and administrative expenses 86,918 84,203 81,412 70,385 71,909 76,500 35,731 36,641
AL Year-on-year increase/decrease 9.5% -3.1% -3.3% -13.5% 2.2% 6.4% 1.1% 2.5%
byl ol 4 % of net sales 20.9% 20.6% 20.3% 19.9% 21.1% 20.2% 21.0% 20.1%
EENE Operating income 13,065 7,798 8,680 8,725 8,723 10,500 3,833 5,474
AL Year—-on-year increase/decrease —26.9% —-40.3% 11.3% 0.5% -0.0% 20.4% -10.6% 42.8%
FELtt % of net sales 3.2% 1.9% 2.2% 2.5% 2.6% 2.8% 2.3% 3.0%
EX5NER Non—operating income/expenses -995 -1,367 -1,678 -1,012 -848 -1,000 -597 -598
AL Year—on-year increase/decrease — — — — — — — —
bl o4 % of net sales -0.3% -0.3% -0.4% -0.3% -0.2% -0.3% -0.4% -0.3%
=F TNk Non-operating income 1,655 1,443 1,386 1,384 1,293 1,200 608 517
EENER Non-operating expenses 2,651 2,811 3,065 2,397 2,141 2,200 1,205 1,116
BEFE Ordinary income 12,069 6,430 7,001 7,712 7,875 9,500 3,236 4875
AL Year—-on-year increase/decrease =17.1% —-46.7% 8.9% 10.2% 2.1% 20.6% -11.6% 50.7%
bl s 4 % of net sales 2.9% 1.6% 1.8% 2.2% 2.3% 2.5% 1.9% 2.7%
EEF L=k Extraordinary income/loss -1,122 -1,441 -6,242 ~2,850 -3,998 500 -3,249 804
AL Year—on-year increase/decrease — — — — — — — —
bl o4 % of net sales -0.3% -0.4% -1.6% -0.8% -1.2% 0.1% -1.9% 0.4%
R F) 28 Extraordinary income 2,842 1,806 447 475 510 1,270 441 1,270
LEFE=ES Extraordinary loss 3,964 3,247 6,690 3,325 4,509 770 3,691 466
MEERMEAMLHMAE  Income before income taxes 10,947 4,989 758 4,862 3877 10,000 -13 5,680
FIE: 34 Year—-on-year increase/decrease -91.2% —54.4% —-84.8% 540.6% —20.3% 157.9% -100.5% —_
bl ol 4 % of net sales 2.6% 1.2% 0.2% 1.4% 1.1% 2.6% —-0.0% 3.1%
EEGEEIE: Net income 191 389 -2,983 3,044 3,133 6,000 401 3,695
AL Year-on-year increase/decrease -99.8% 102.9% — — 2.9% 91.5% =71.7% 821.1%
byl ol 4 % of net sales 0.0% 0.1% 0.7% 0.9% 0.9% 1.6% 0.2% 2.0%

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EFEX vy 2a70—FtEE Consolidated Statements of Cash Flows

MISAWA

(B H.~Millions of yen)

Fiscal year ended March 31 2007 2008 2009 2010 2011 20117RfE 20127 fH
Interim of FY2011|Interim of FY2012
EEFHCLEFvyia-70— Net cash provided by operating activities 5,225 2,923 76 29,015 8,598 13,881 18,778
BREFHICKSF vy a-TJ0— Net cash provided (used in) investing activities -2,004 -2,370 -3,393 -1,922 -6,113 -4,463 -2,372
- EREEEEDRT 5EH  Sales (Purchases) of fixed assets 6,168 -2,779 -3,786 -1,804 -3,006 -1,630 -2,168
REAMESF DG FTH Sales (Purchases) of marketable securities -140 110 -376 281 118 118 0
EREEEOERICHS Proceeds and net increase (decrease) from sales of 3429 87 30 988 _ _ .

FEUBKXDENIG.5EA] shares of subsidiaries '

Z Dt Other 875 385 800 -1,388 -3,226 -2,951 -203
HHEEHICKEFryi 20— Net cash provided by (used in) financing activities -3,307 428 -9,076 -14,143 -7,285 —2,626 606
EHEAS OISR Short-term borrowings 7411 10,354 -16,357 -10,038 -1,718 -658 -2,326
R A SO MtEREE Long-term borrowings -10,261 -7,691 14,602 -3,983 -5,554 -1,992 2,759
DEMRE~NDORLE ORI Dividents paid to minority shareholders of subsidiaries -23 -23 -15 -16 -16 -17 -16
BRXDETICKDIRA Proceeds from share issuance 0 — — — — — —
Bk IE. 5TA Sales (Purchases) of treasury stock -33 -8 -5 -10 -1 -1 0
Tt Other -400 -2,202 -7,299 -95 4 43 191
BERVRERIEWICHRIMEELE Cash and cash equivalents translation difference 16 0 -13 =11 -16 =21 =17
BERVIREFEYDIEFEE Net increase (decrease) in cash and cash equivalents -68 982 -12,406 12,937 -4,817 6,769 16,994
BERUBRERFNOHEES Cash and cash equivalents at beginning of year 39,965 39,896 40,878 28,472 41,409 41,409 36,592
BERUBRERFNOHRES Cash and cash equivalents at end of year 39,896 40,878 28,472 41,409 36,592 48,179 53,586

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EFFREDHFE Changes in Interest—Bearing Liabilities

(:E#E . Consolidated)

MISAWA

Fiscal year ended March 31 2007 2008 2009 2010 2011 20117f5 | 201250 fE]
Interim of FY2011| Interim of FY2012
FlFaBE0ERS (BAH) 64,265 66,815 65,046 53,727 46,968 51,397 49,783
Interest—bearing liabilities (Millions of yen)
Fryla-Jn—xBHFEELLE (F) 12.3 22.9 8494 1.8 5.7 — —
Interest-bearing liabilities.”Net cash provided by operating activities (Years)
ABLUAMAINLYD LA (1EB) 3.4 1.7 0.0 18.9 6.0 — —
Net cash provided by operating activities.” Interest
(B M /Millions of yen)
80,000
70000 | mENFEENES
60,000 Interest—bearing liabilities
50,000
D IRTEE
40.000 Cash and time deposits
30,000
20,000
10,000
0
2007 2008 2009 2010 2011 9/2011
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BAEODOHF Group Employees

O X B # Breakdown of employees (3E#&.”Consolidated)

MISAWA

(AN People)
Fiscal year ended March 31 2007 2008 2009 2010 2011 201150f4 2012534
Interim of FY2011 | Interim of FY2012
Y IR—L4 Misawa Homes 717 770 738 680 651 651 685
TA—F— Dealers 7,172 7,431 7,497 7,084 6,794 6,874 6,807
I Factories 1,507 1,474 1,367 1,017 995 992 979
Ex+t Other affiliates 194 202 235 260 342 327 378
&t Total 9,590 9,877 9,837 9,041 8,782 8,844 8,849
B 2t E. B EZEORELTEBELTAYET,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O EZE ABH Employees in sales (GE#5.~ Consolidated)
(AN./People)
Fiscal year ended March 31 2007 2008 2009 2010 2011 201195 201254
Interim of FY2011 | Interim of FY2012
FPEAE-EEE=E New homes 2,494 2,505 2,376 2,113 2,062 2,114 2,068
)o4—Ls Home renovation 756 787 892 992 947 1,001 910
Hi Total 3,250 3,292 3,268 3,105 3,009 3,115 2,978
O E% A B # Employees in sales (¥ JL—F €4k Misawa Homes Group)
(AN./People)
Fiscal year ended March 31 2007 2008 2009 2010 2011 2011838 201204
Interim of FY2011 | Interim of FY2012
FEEE-EEE=E New homes 2,861 2,826 2,653 2,301 2,231 2,293 2,229
)o4—L\ Home renovation 849 885 976 1,045 1,002 1,072 987
Hi Total 3,710 3,711 3,629 3,346 3,233 3,365 3,216
15
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BT BB R#EETR Ownership and Distribution of Shares

MISAWA

20114E9830R 2011438318
As of September 30, 2011 As of March 31, 2011
BEH ¥CH HELE BEH# HXH HELEER
No. of shareholders | No. of shares No. of shareholders| No. of shares
% 3 % £ % %
BA-ZFDith Individuals and others 18,212 | 11,200,117 28.9% 18,963 | 11,815,443 30.5%
£ RhBERES Financial institutions 43 | 8,362,061 21.6% 42 | 7,959,461 20.5%
tR47-1E5E881T  Banks and trust banks 27 | 4,839,426 12.5% 26 | 4,465,126 11.5%
£ mRES Life insurance companies 10 903,483 2.3% 10 903,183 2.3%
BEREET Nonlife insurance companies 4| 2462152 6.4% 4| 2462152 6.4%
Z D& Other financial institutions 2 157,000 0.4% 2 129,000 0.3%
ZDMERNEAN Other Japanese companies 697 | 13,472,636 34.8% 709 | 13,517,268 34.9%
SEA Foreigners 98 | 5,102,823 13.2% 98 | 4,809,428 12.4%
& A Individuals 89 | 5,090,265 13.1% 13 18,558 0.0%
EAN Companies 9 12,558 0.0% 85| 4,790,870 12.4%
eIV GIE 253 financial instruments firm 47 457,907 1.2% 11 494,768 1.3%
1%%?&%%*§% %%**it Shares held by Japan Securities Depository Center 1 1,210 0.0% 1 1,310 0.0%
B &K Treasury stock 1 142,160 0.3% 1 141,236 0.4%
it Total 19,099 | 38,738,914 100.0% 19,855 | 38,738,914 100.0%

BE: TZOMEREANCIE., BREOQTVHEERA 1,560,900 NEENTLET,
Note: Numbers in “Other Japanese companies” include 1,560,900 mutual holding shares with no voting right.
Copyright (C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B X#kF—% Major Shareholders MISAWA

[ 2011598308 RIE As of September 30, 2011 ] [ 201145E3A31BIRIE As of March 31, 2011 ]
e A HEE H®EH HAH HELE
Shareholdres No. of shares % Shareholdres No. of shares %

1 [FRER—L 10,784,100 27.8% 1 [FRER—L0 10,784,100 27.8%
Toyota Housing Corporation Toyota Housing Corporation

2 |BL BV =y RFEZREH 2,058,327 5.3% 2 |BLBL =yt FEEEREKASH 2,058,327 5.3%
Aioi Nissay Dowa Insurance Co., Ltd Aioi Nissay Dowa Insurance Co., Ltd

3 [RT—k RRU—k 1329 FUR FSRE A/3=— 505041 | 1,390,600 3.6% 3 [BARMRT4-H—ERERBITE UEFED) 1,499,500 3.9%
State Street Bank And Trust Company Japan Trustee Services Bank,Ltd. (Trust A/C)

4 (BRMSRT1-H—EREHEBITHUSER) 1,334,300 3.4% 4 |RF—bk RR)—k N\VY 7UR FSRE A /=— 505041 1,390,600 3.6%
Japan Trustee Services Bank,Ltd. (Trust A/C) State Street Bank And Trust Company

5 |HARTRE—FZAMEFRITH (EFED) 971,900 2.5% 5 [W7A-T)L-TR 826,000 2.1%
The Master Trust Bank of Japan, Ltd. (Trust A/C) LL.S. Co., Ltd.

6 |[RT—k RR)—bk N\ Y UK SRR A2 /8=— 505019 899,700 2.3% 6 |THIXRrESILI 734,900 1.9%
State Street Bank And Trust Company Misawa Capital Co., Ltd.

7 |7A-TIL-TR 826,000 2.1% 7 |¥ Fr—R TunvBY NV IXIA BURY TR IV A LZNRZ ThHIVk 684,900 1.8%
ILL.S. Co,, Ltd. The Chase Manhattan Bank NA London SL Omnibus Account

8 |SHIXRrERILE 734,900 1.9% 8 |AARTRA— S RAMEFEERITH (E5EQ) 612,800 1.6%
Misawa Capital Co., Ltd. The Master Trust Bank of Japan, Ltd. (Trust A/C)

9 ¥ Fz—x Tu\wEY AUY IRTA OVEY TR T HLZNR FHYIUE 646,800 1.7% 9 |HREMRIREER 609,053 1.6%
The Chase Manhattan Bank NA London SL Omnibus Account Nippon Life Insurance Company

10(BFREGRRIFBES4 609,053 1.6% 10| %X =ERRUFJIERIT 559,912 1.4%
Nippon Life Insurance Company Bank of Tokyo—Mitsubishi UFJ

Copyright(C) 2011 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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