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B ZFEEHEQD Financial Analysis

MISAWA

(;E {5 - Consolidated)

(BB H-Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006 2007&T1E|
Projected

5tk 481,839 412,888 403,495 390,044 384,645 410,000

Net sales

= E S 24,169 31,497 30,688 18,908 18,077 18,400

Operating income

BERE 16,387 23,796 20,692 11,511 14,759 17,000

Recurring profit

L HEARI A -18,661 2,652 -128,766 -203,332 124,357 9,000

Net income

e EEMERH R 5.0% 7.6% 7.6% 4.8% 4.7% 4.5%

Operationg income as % of net sales

jo- b ERHE R FIAEE 3.4% 5.8% 5.1% 3.0% 3.8% 4.1%

Recurring income as % of net sales

<55E -Net sales>

(B M- Millions of yen)
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< B3 F|4E - Operating income >

(&7 [+ Millions of yen)
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B ZFEEE®D Financial Analysis

MISAWA

(3E#% - Consolidated)

(B A H-Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006
WEE 806,843 713,965 505,151 263,415 222,951
Total assets
BKEER 53,795 56,181 31,055 -162,420 24,200
Shareholders’ equity
BKEEARLE 6.6% 7.9% 6.1% -61.7% 10.9%
Shareholders’ equity ratio
(H-Yen)
—BRELYKREER 111.09 113.90 -518.18 -1,551.42 -614.26
Shareholders’ equity per share
— R AV S EAM RIS -140.61 8.58 -693.16 -997.31 3,854.96
Net income per share
— E E “KEER HREBEARLE B—HEEYUKIEER  —BREY SRS
(E75F-Millions of yen) ~ Total assets  Shareholders’ equity  Shareholders’ equity ratio (F3-Yen) EPS
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B 5 A MBI EEHEFS Business Results by Segment Mlsnwn

O 45 A2 RBI5E L& - Net sales and gross profit by segment

(&7 [ -Millions of yen)

Fiscal years ending March 31 2005 2006 20075tE Projected

55 £ & Net sales 5o E#AF|4E Gross profit 55 E & Net sales 5o E#AF|4E Gross profit 55 E & Net sales

% FI| 5 - Profit ratio % FI| 5 - Profit ratio %
FEFAEE Custom home building 213,523 54.7% 65,258 30.6% 216,939 56.4% 62,709 28.9% 245,400 59.9%
NESE Lot-subdivision home building 39,175 10.0% 6,492 16.6% 35,188 9.1% 5,584 15.9% 40,500 9.9%
EEEHEE Other home building (*) 25,571 6.5% 8,160 31.9% 24,622 6.4% 6,866 27.9% 16,300 4.0%
IR—LAFEZE  Home renovation 40,480 10.4% 8,555 21.1% 40,186 10.4% 9,195 22.9% 46,900 11.4%
ZTOhEZE Other 71,292 18.4% 11,981 16.8% 67,707 17.6% 13,070 19.3% 60,900 14.9%
&t Total 390,044 100.0% 100,447 25.7% 384,645 100.0% 97,426 25.3% 410,000 100.0%

(*) Home sales to non—consolidated sales dealers.

(BEHM-Millons of yen) <12 A2 MBII5E LB - Net sales by segment>
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B R EESFIFHDOHEFE Housing Starts in Japan Mlsnwn

(P *Units)
140,000 25 4% 30% FLNT R
120,000 | : 1 o5y Owner—occupied prefabricated homes
L ' ; 24.3% 24.6% .
100,000 23 0% 24.3% | o, it — TR £ R
80,000 19.0% 20.0Y% Misawa’ s single—family homes
4 15% on areceived order basis
60,000 - —e— JLNTERICHT 2 S FREES 1T
40000 | 1 10% Misawa’ s share in owner—occupied
' prefabricated single—family homes
20000 | I I I I I I I 1 oh
0 0%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

(A = Units)
Fiscal year ending March 31 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
R 550,544 636,306 451,091 438,137 475,632 437,789 377,066| 365507 373,015 367,233| 352,470
Owner—occupied homes
BR 563,652| 616,186| 515838| 443,907 426,020| 418,200 442,250 454505| 458,708 467,348/ 517,667
Rental homes
weiE=E 25,790 25847| 23,725 15647| 12,445 10,846 9,936 9,539 8,101 9,413 8,515
Corporate homes
NEEREE 344,666 352,039 350,693| 281,845 312,110| 346,322| 343918 316,002| 333,825 349,044 370,155
Lot—subdivision homes
=1 1,484,652] 1,630,378] 1,341,347] 1,179,536/ 1,226,207] 1,213,157] 1,173,170] 1,145,553 1,173,649] 1,193,038] 1,248,807
Total
TLNTHER 118,036/ 130,689| 94,390/ 89,088 97,063 85378/ 70,192| 65974| 65353 66,129 63,565
Owner—occupied prefabricated homes
LT I—TRREEZ IR Hx 29,952| 30,043| 24,844\ 24067 23544| 20,710| 19,662 16,240, 14,981 12,534 12,700
Misawa's single—family homes
TUNTHRICHTHILEHFREEE LT 25.4% 23.0% 26.3% 27.0% 24.3% 24.3% 28.0% 24.6% 22.9% 19.0% 20.0%
Misawa’s share in owner—occupied prefabricated single—family homes

B EEMEEBIHET] Source: Ministry of Land, Infrastructure of Transport “Housing Starts Statistics.”
*TA—5—ERFETHDZEFH Based on orders received by our dealers
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B =D %A) Home Orders in Units

MISAWA

O Z3FXFRHOHEFE Home order breakdown (4 JL—F£4k- Misawa Homes Group)

(F - Units)
Fiscal year ending March 31 2002 2003 2004 2005 2006 200751
FEEF=E 19,662 16,240 14,981 12,534 12,700 13,100
Single—family homes

7 /\—kF#1 - Apartment units 6,654 8,418 6,888 3,264 3,680 4,200
(7 73N—b & %4 - Apartment buildings) (1,109) (1,403) (1,148) (816) (920) (1,050)
HRIEE — — — 985 1,228 900
Other residential and commercial construction

Hi 26,316 24,658 21,869 16,783 17,608 18,200
Total

®E1: 2006 F3A ML, FHN—FDFHRVETENFEHNVSFEDHEICLY, ZEREEZLTELTHYET,

20053 AMDEMEICONTH EEICEELZIDEBHLTHEYFT
HE2 AHOZIFHE. T—>—BRETOZIFHZ/BLTEYVES,

Note1: A new unit counting method was introduced for apartment and lot—subdivision home units in FY2006. FY2005 results were adjusted based on the new method.

Note2: Figures are based on orders received by our dealers.

_ < PAE{X=E"Single—family homes>
(P *Units)

25,000

2003 2004 2005 2006 2007

20,000

15,000 |

10,000 -

5,000 [

0

2002
Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.

(£ - Buildings)

< 7 7\— - Apartment units >

1,500

100 - -
| I I
0

2002

2003 2004 2005 2006 2007



B =D R® Home Orders in Units

MISAWA

O TYF7RIFZFFEIRR Regional share of home sales (%' JL—F£{k- Misawa Homes Group)

FE{FE Single—family homes (P *Units)
Fiscal year ending March 31 2004 2005 2006

dti#EE  Hokkaido region 7.3% 6.1% 7.0%
B it Tohoku region 12.5% 12.3% 13.5%

g
B = Kanto region 28.2% 28.2% 28.5%
=118 Chubu region 17.3% 18.9% 18.3%
g
& Kinki region 13.0% 13.4% 12.0%
g
== | Chugoku region 10.3% 8.6% 8.0%
g g

g [H Shikoku region 3.7% 4.2% 4.0%
oM Kyushu region 7.7% 8.3% 8.8%
« 7/5\—bk Apartment units (F -Units)
Fiscal year ending March 31 2004 2005 2006

dti#E1E  Hokkaido region 7.1% 51% 51%
: | Tohoku region 4.8% 4.1% 2.5%
B = Kanto region 49.9% 57.7% 58.1%
b £ Chubu region 7.0% 7.0% 6.9%
g Kinki region 8.7% 6.6% 7.2%
t F Chugoku region 14.5% 11.8% 13.6%
Ut S| Shikoku region - 0.1% 0.2%
o Kyushu region 8.0% 7.6% 6.4%

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.

* FE{E % Single—family homes ( FY2006)
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B ;T D{EM Profile of Home Orders MISAWA

O 1R -#HH =YD FHT—42 Home order averages (4" IW—T 24k -Misawa Homes Group)

FE{EE Single—family homes
Fiscal years ending March 31 2002 2003 2004 2005 2006

1AV IEEE 24,433 24,642 24,739 25,568 25,814
Average sales price per home
33MBLYFYZTEEE 599.5 613.7 627.5 647.0 655.3
Average sales price per 3.3m

1LY EYEKRETE 134.5 132.5 130.1 130.4 130.0
Average total floor area per home

» 73—k Apartment units

Fiscal years ending March 31 2002 2003 2004 2005 2006
1A YEYZTREE 28,213 29,055 30,525 32,139 31,340
Average sales price per building

1TREEYTEHERER 40.3 40.6 41.4 43.9 42.7
Average total floor space per unit

O BEREFESEEIHETFS Average age of home buyers (&' IW—F & {k-Misawa Homes Group) (% Years old)
Fiscal years ending March 31 2002 2003 2004 2005 2006
FEE=E 415 40.3 39.7 39.6 38.9
Single—family homes

T IN—k 60.9 58.9 59.6 59.2 55.6
Apartment units

1 42.5 418 41.2 40.9 40.2
Average
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B )J+A—LEZEDIKR Home Renovation Operations

MISAWA

(BB H-Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006 2007511
Projected

EEE 23,619 26,745 30,112 40,480 40,187 46,900

Consolidated

TI—T &K 35,686 39,913 41,274 48,643 49,797 52,500

Misawa Homes group

<3&E#E-Consolidated >

(&AM -Millions of yen)

50,000

45,000 i et L EEEEE _

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0
2002

2003
Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.

2004

2005

2006

2007
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B EEEEXIEERA Consolidated Balance Sheets

MISAWA

[BEEDER Assets]

(BB H-Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006

RENVERE Current assets 431,830 376,255 230,081 156,388 133,249
HERUES Cash and time deposits 74,894 41,923 52,781 57,341 40,906
ZWMFERRVTHE Notes and accounts receivable—trade 27,800 21,827 19,697 13,908 15,604
-1 ENE E Inventories 219,696 208,827 109,653 68,516 63,098
RFERAENE Developed land and finished homes 66,255 58,999 51,089 46,484 44,701
RERAFEE Developed land for large—scale projects 125,840 128,624 38,046 3,502 -
ARIEZHESE Land and housing projects in progress 21,594 16,416 15,256 13,824 13,989

ZDith Other 6,006 4,786 5,262 4,705 4,408
BRERSEE Deferred tax assets 17,878 19,646 15,742 7,603 7,270
FDith Other current assets 94,935 90,708 32,205 9,018 7,576
EXEHE Short—term loans 53,916 47,910 21,465 - -
EERliENE Marketable securities 1,290 973 798 365 1
BHEHE Short-term loans receivable 17,826 28,537 1,097 354 491

ZDith Other 21,901 13,286 8,844 8,298 7,084
EHEIEES Allowance for doubtful accounts -3,374 -6,677 - - -1,207
BEEE&E Non—current assets 375,012 337,709 275,069 107,027 89,701
EREEEE Tangible fixed assets 234,536 215,559 142,209 56,067 44,863
BYRUVEEY Buildings and structures 51,694 43,655 27,145 15,922 13,427
HMEE R ERE Machinery and equipment 8,698 7,253 5,602 4542 3,805

Tih Land 167,949 159,817 105,542 32,653 25,011

ZDfh Other tangible fixed assets 6,195 4,834 3,917 2,948 2,619
BERRHE Construction in progress 924 182 80 64 556

Z Dt Other 5,270 4,651 3,836 2,884 2,062
ERETEEE Intangible fixed assets 27,339 24,862 24,100 6,552 6,030
SRS REE Consolidation adjustments account 19,842 17,520 16,594 348 319

ZDith Other 7,497 7,342 7,505 6,204 5,710
BREZTDMDERE Investments and other assets 113,136 97,286 108,759 44,406 38,807
‘&R Investment securities 24,496 21,241 23,363 10,770 8,641
RERSEE Defferred tax assets 34,158 31,658 42,506 23,292 22,655
BiIMICRDIBEEFIEERE Defferred tax assets on revaluation 8,150 4,481 798 - -

Z 01t Other 60,445 52,443 42,091 10,344 10,508
REgEHE Long-term loans 8,436 1,108 1,075 473 773

ZDith Other 52,009 51,334 41,015 9,870 9,735

EEEEES Allowance for doubtful accounts -14,115 -12,538 - - -2,998
BESE Total 806,843 713,965 505,151 263,415 222,951

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.



B EEEEXIER®O Consolidated Balance Sheets

MISAWA

[BE. VERERLRUEARNDER Liabilities, minority interests and shareholders’ equity]

(B -Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006

BEDER Liabilities 745,098 649,815 468,760 423,139 195,868
REIBE Current liabilities 572,375 517,199 353,925 372,663 153,755
XIFRRUVERS Notes and accounts payable—trade 78,316 54,866 50,339 45853 54,888
EHEAE Short-term bank loans 430,932 407,534 234,813 232,278 32,509
1ELUREEFEDHE Current portion of long—term debt 500 1,900 - - 400
FEEEES Accrued bonuses 7,227 4,268 4710 4479 5,187
THhERBLG LS Provision for land re—purchase losses - - - 4516 -

K& Accounts payable 11,971 12,475 7,160 21,426 8,254
RKEIEZAE Advances received from customers 24,294 20,624 24,776 24,099 27,818

AV deposits 12,099 9,019 26,609 29,354 18,144

Z Dt Other current liabilities 7,033 6,510 5516 10,655 6,551

SR ITEMESIHE  Provision for product warranties 584 412 667 912 1,253
KIGEANRE Income taxes payable 1,554 1,695 1,563 639 475

ZDith Other 4,894 4,401 3,284 9,104 4,823

EEaE Long-term liabilities 172,723 132,616 114,834 50,476 42113
& Bonds payable 1,900 500 1,400 1,400 1,000
T HOET AR Bonds with warrants - - 1,000 - -
REHEAS Long—term bank loans 124,871 85,132 59,108 28,971 24819
BREREaE Defferred tax assets 501 376 149 516 213
BIHMBEICRAIZEFHEEE Defferred tax assets on revaluation 920 414 2,928 2,773 2,020
EREHATEI e Provision for employee retirement benefits 8,164 14,104 19,015 5,778 5,873
BERERIEFRXLG L2 Provision for warranty and other liabilities - - - 3,835 1,390

ZDfth Other long—term bank loans 36,365 32,088 31,233 7,200 6,795
SEIETRRLE Golf membership deposits 29,839 25,681 23,879 77 -

ZzDith Other 6,526 6,407 7,354 7123 6,795
DEHEES Minority interests 7,948 7,967 5334 2,696 2,882
BEARDER Shareholders’ equity 53,795 56,181 31,055 -162,420 24,200
EAXRE Common stock 30,660 30,660 80,749 45,249 23,412
BAESS Capital surplus 43,015 44,807 98,357 567 67,688
FIHESS Retained earnings -10,835 -11,993 -151,375 -208,723 -66,986

T BTl ESES Land revaluation difference -10,249 -6,584 2,568 3,420 2178
OB M HELES Unrealized gain on available—for-sale securities 174 -2 3,457 1,827 2,009
ABBREREYE Foreign currency translation adjustments 1,055 -523 -2,307 76 89
Bk Treasury stock -10 -182 -394 -4,838 -4,192
LM DORMETSHE1tHK  Stock owned by subsidiaries -13 - - - -

B VEBEFIRUEAREGET  Total 806,843 713,965 505,151 263,415 222,951

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.
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B EFEEIETEZE Consolidated Statement of Income

MISAWA

(A7 M -Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006 200.7$$'E‘
Projected
sLs Net sales 481,839 412,888 403,495 390,044 384,645 410,000
B Year-on—year increase (decrease) -8.9% -14.3% -2.3% -3.3% -1.4% 6.6%
St L#aFiE Gross income 130,824 124,337 114,418 100,447 97,426 105,300
RIS Year—on—year increase (decrease) -11.5% -5.0% -8.0% -12.2% -1.3% 8.1%
FELLt % of net sales 27.2% 30.1% 28.4% 25.7% 25.3% 25.7%
BREERV—REEE Selling, general and administrative expenses 106,655 92,839 83,729 81,538 79,349 86,900
B Year—-on—year increase (decrease) -10.8% -13.0% -9.8% —-2.6% -2.6% 9.5%
SE Ll % of net sales 22.2% 22.5% 20.8% 20.9% 20.6% 21.2%
xR Operating income 24,169 31,497 30,688 18,908 18,077 18,400
RIS Year-on—year increase (decrease) -14.6% 30.3% —-2.6% -38.4% —-4.4% 1.8%
SE Ll % of net sales 5.0% 7.6% 7.6% 4.8% 4.7% 4.5%
EXNER Other income (expenses) -7,781 ~7,701 -9,996 -7,397 -3,317 -1,400
BIEELE Year-on-year increase (decrease) % % % % % %
bl d % of net sales -1.6% -1.8% -2.5% -1.8% -0.9% -0.3%
= A E Other income 4,104 4,174 2,810 2,418 2,158 2,000
EXNER Other expenses 11,886 11,875 12,807 9,815 5475 -3,400
BEENE Recurring profit 16,387 23,796 20,692 11,511 14,759 17,000
BIEELE Year—on—-year increase (decrease) -27.1% 45.2% -13.0% -44.4% 28.2% 15.2%
St % of net sales 3.4% 5.8% 5.1% 3.0% 3.8% 4.1%
LEFIkERS Special gains (losses) -64,203 -16,970 -149,178 -187,379 109,489 -1,500
RIS Year-on—year increase (decrease) % % —% % % —%
FELLt % of net sales -13.3% —-4.2% -36.9% -48.1% 28.5% -0.4%
15 3l | £ Extraordinary income 36,122 1,516 1,649 24,789 115,546 -
LE3HEEES Extraordinary loss 100,325 18,486 150,828 212,169 6,056 -1,500
ML UEAMFIZE  Income before income taxes -47816 6,826 -128,486 -175,868 124,249 15,500
RIS Year—on—year increase (decrease) % % —% —% % —-87.5%
FELLt % of net sales -9.9% 1.6% -31.8% -45.1% 32.3% -96.2%
ELUEELE:S Net income -18,661 2,652 -128,766 -203,332 124,357 9,000
B Year-on—year increase (decrease) —% —% —% —% —% -92.8%
SE Ll % of net sales -3.9% 0.6% -31.9% -52.1% 32.3% 2.2%

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.
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B EET vy 2 T7O0—5tEZE Consolidated Statement of Cash Flows

MISAWA

(B H-Millions of yen)

Fiscal year ending March 31 2002 2003 2004 2005 2006
BEXEHICLSFryia-T0— Cash flows from operating activities 11,785 24,018 28,898 16,382 22,834
BREFBICESFryia-T0— Cash flows from investment activities -30,561 2,700 -6,295 12,810 6,096
B EMETEEDOMIE. A Sales (Purchases) of fixed assets -10,196 -1,592 -3,302 -846 -1,857
RERMIZF OG5 Sales (Purchases) of marketable securities -3912 2,061 1,032 11,374 2,712
EREHEOEEICHS Proceeds and net increase (decrease) from sales of _ 43 57 105 2194
FEitHRKX DG 5EE  shares of subsidiaries )
Z0th Other ~16,452 2,187 -3,967 2,176 3,047
MHEBICESFryia-T0— Cash flows from financing activities 19,388 -52,188 -17,796 -16,063 -45,307
THEAS DML Short-term borrowings -1,023 2,662 ~75,272 2,686 -67,480
REMEA S DHZEEE Long-term borrowings -11,901 -54,647 -59,461 -22,365 -7,769
Bt LHERLEE DXL Dividents paid to shareholders -1,551 - -1,098 - -
PEBEADENEDZILEE Dividents paid to minority shareholders of subsidiaries -200 -123 -114 -78 -25
HEAXDORITIZEDIRA Proceeds from share issurane 34,999 - 99,998 - 25,826
B EE . /5EH Sales (Purchases) of Treasury stock - 17,511
ZDih Other -934 -80 18,151 3,693 -13,369
BERUVIRERISEYIRIBLEELE Cash and cash equivalents translation difference 32 -8 -37 25 5
HERUVREREYDIEFEE Net increase (decrease) in cash and cash equivalents 644 -25,478 4,769 13,155 -16,370
BERUVBELRASEYOHEERS Cash and cash equivalents at beginning of year 57,445 66,248 38,163 43,242 55,937
Eﬁﬁgi%&g;ﬁ%mm%ggﬁ Effect of consolidation on cash and cash equivalents 8,157 —2,606 310 -461 399
B2 RUVIRERFEYOHKRES Cash and cash equivalents at end of year 66,248 38,163 43,242 55,937 39,965

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.




B 57 FREDHF Changes in Interest—Bearing Liabilities

MISAWA

(3 #% - Consolidated)

Fiscal year ending March 31

2002

2003 2004 2005

2006

BHFREOES

Interest—bearing liabilities

(B A M -Millions of yen)

558,203

495,067 296,322 262,650

98,729

BHFREKREE

Interest—bearing liabilities.” Total assets

(%)

69.2%

69.3% 58.7% 99.7%

26.3%

BEHEEFH

Interest—bearing liabilities.” Cash flows from operationg activities (£E-Years)

474

20.6 10.3 16.0

2.6

AVBLARN- ALY -LIF

Cash flows from operationg activities.” Interest

1.3

24 2.7 2.3

1.6

(B7 [ -Millions of yen)

600,000

500,000

400,000

300,000

200,000

100,000

1\1\

57 FREDES
Interest—bearing liabilities
WES
Cash and time deposits
—o— Rk

Net interest—bearing liabilities

2002

2003

2004

2005
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B E OHF Number of Employees

MISAWA

(] HEX B # Breakdown of employees (3E#& = Consolidated)

(A -People)

Fiscal year ending March 31 2002 2003 2004 2005 2006
IHYR—L-3YDIR—LK—IT (U9 A Misawa Homes and Misawa Homes Holdings 1,288 1,148 725 657 673
TA—o— Dealers 5,791 5,071 6,031 5,853 5,908
Ii5 Factories 1,805 1,554 1,281 1,240 1,431
EERt Other affiliates 920 442 388 252 144
&t Total 9,804 8,215 8,425 8,002 8,156

* 3SR AR VAEIAHICHITHELEHER L. ERERDEHICLLHLDTT,

Figures for FYs 2003 and 2004 reflect changes in scope of consolidation.

[0 % A B % Employees in sales (3##%-Consolidated)

Fiscal year ending March 31 2002 2003 2004 2005 2006
FEBIE=E-7/\—F New homes 2,392 2,224 2,375 2,271 2,254
)Jx+—L Home renovation 461 578 722 717 671
it Total 2,853 2,802 3,097 2,988 2,925

O B% A B# Employees in sales (' )L—72{K-Misawa Homes Group)

Fiscal year ending March 31 2002 2003 2004 2005 2006
FEEFE-7/8—F New homes 3,393 3,133 2,986 2,826 2,819
)o4+—L Home renovation 700 876 875 835 828
Hi Total 4,093 4,009 3,861 3,661 3,647

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.
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B =% 5T—4 Reference Data MISAWA

O 3. How our customers find us *FY2006 TOf Other
"—LR— Home

Fiscal year ending March 31 2005 2006 page

BRi5 42.8% 45.8% %5 Ads in mass

Model homes media

ARUK 9.8% 9.0%

Promotional events

B|r-BRE 32.4% 33.1% .

Referrals or repeat orders R 5 Model homes

L 4.9% 3.5% far- B

Ads in mass media Referrals or repeat

;|—\__L\,\°_:/ 0.2% 16% orders

Home page

ZDfth 9.9% 7.0%

Other ARk Promotional

events

O TYPHIEE-EELLZE Home rebuilding share by region

Fiscal year ending March 31 2002 2003 2004 2005 2006
dtiEE Hokkaido region 29.9% 28.0% 22.2% 24.9% 21.9%
B it Tohoku region 40.5% 33.4% 32.8% 29.1% 29.1%
B E® Kanto region 41.7% 34.2% 31.8% 27.1% 26.8%
BHEPE Metropolitan area 50.2% 49.3% 43.2% 45.9% 43.2%
it BE Hokuriku region 45.0% 41.1% 37.0% 41.1% 37.1%
&R Chubu region 36.8% 33.0% 33.2% 42.3% 31.6%
s Kinki region 45.2% 39.0% 37.0% 35.3% 39.3%
== ES| Chugoku region 35.7% 32.1% 27.7% 24.3% 24.9%
g [F Shikoku region 46.8% 32.3% 35.5% 35.7% 23.6%
b AL Kyushu region 33.9% 35.1% 28.8% 22.0% 19.9%
£ H Nation wide 41.3% 37.3% 34.2% 34.3% 31.8%
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B %X E & RI#HET R Ownership and Distribution of Shares

MISAWA

20064E3 8 #1 (2006538 318) 20064F3 A #AHfal (200549 A30R)
As of March 31, 2006 As of September 30, 2005
HEH B HELLE | HKEH R & R
No. of shareholders | No. of shares % No. of shareholders | No. of shares %
% MR % # R %
A -ZD1th Individuals and others 16,076 | 4,206,995 10.8 19,151 | 5,996,199 15.4
Ealzld e Financial institutions 62 | 10,054,840 25.9 63 | 9,950,072 25.6
$R17-1S5E4R1T  Banks and trust banks 39 | 5,436,505 14.0 43 | 5,619,337 14.5
SRR 4t Life insurance companies 14 | 1,333,283 34 12| 1,009,083 2.6
BERER4H Other insurance companies 6| 2,864,352 7.3 6| 2864,352 7.3
ZDihERL Other financial institutions 3 420,700 1.0 2 457,300 1.1
ZDMERNEAN Other Japanese companies 820 | 13,451,516 347 892 | 13,609,285 35.1
SEA Foreigners 125 | 10,567,245 27.2 109 | 8,348,342 215
EA Individuals 7 758 0.0 7 858 0.0
N Companies 118 | 10,566,487 272 102 | 8,347,484 216
ifESt Security companies 47 343,401 0.8 45 750,220 1.9
REIRBHIEL FZHRTL Shares held by Japan Securities Depository Center 1 93,740 0.2 1 74,330 0.1
SISEZE 37 3 Treasury stock 1 21,177 0.0 1 10,466 0.0
&t Total 17,132 | 38,738,914 100 20,262 | 38,738,914 100

55 TZDMERE AL, FREDLGVDHEERE 1,603 600N EENTNET,

Note: “Other Japanese companies” reflect 1,603,600 mutual holding stocks with no voting right.

Copyright (C) 2006 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.
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B K#%kF—%E Major Shareholders

MISAWA

«20064E3 A 31 HIRTE As of March 31, 2006

=20054F9A30HBETE As of September 30, 2005

Misawa Capital Co., Ltd.

B4 B HELR
Shareholdres No. of shares %

1 INPF-MGIEERAREEHES 5,593,000 14.4
NPF-MG Investment Limited Partnership

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

3 [BL BN EBERRMH 2,458,327 6.3
Aioi Insurance Co., Ltd.

4 |BIVAVRRUL— FTUF ho=— A9 2,238,700 5.7
Morgan Stanley & Co. Inc

5 |BARRE—FSAMEFRITHN (EFEO) 1,959,100 5.0
The Master Trust Bank of Japan, Ltd. (Trust A/C)

6 [AARNSRT (- H—EREFERITEN (FFEO) 1,527,400 39
Japan Trustee Services Bank, Ltd. (Trust A/C)

7T |JPELAY FI—R 1NVY 909,100 2.3
JP Morgan Chase Bank

8 |[RT—k RRU—k N2y FUF FSRE HUiR=— 907,000 2.3
State Street Bank and Trust Company

9 |7A-TI-TX 826,000 2.1
LL.S. Co,, Ltd.

0[S THvEZLE 734,900 1.8

HEH R | mEE
Shareholdres No. of shares %

1 |NPF-MGIXEEREFREETMES 5,593,000 144
NPF-MG Investment Limited Partnership

2 |FE52EEEMR 5,191,100 134
Toyota Motor Corporation

3 |BLBLRERIRM 2,458,327 6.3
Aioi Insurance Co., Ltd.

4 | BRI AT H—EXEFRBRTHUEEND) 1,755,900 4.5
Japan Trustee Services Bank, Ltd. (Trust A/GC)

5 |BARRA—FSAMERRITI(EFED) 1,739,600 45
The Master Trust Bank of Japan, Ltd. (Trust A/C)

6 [ELHY REUL— PUF AvRZ— A8 —F23FIL USTUR 1,528,300 3.9
Morgan Stanley & Co. International Limited

7|V A7 22-3-9 ¥ =Y—1L 934TIE THIVY A-TAIRY - 1,223,100 3.2
Bank of New York GCM Client Accounts EISG

8 |I—ILRTY VIR fvB8—FLafi 1,206,649 3.1
Goldman Sachs International

9 |BILAY REVL— TN AvR=— () 1,174,400 3.0
Morgan Stanley & Co. Inc

10|74 -T)L-TX 826,000 2.1

LL.S. Co,, Ltd.
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