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B ZFEIHEQD Financial Summary()

(;E# .~ Consolidated)

MISAWA

(B7A M.~ Millions of yen)

Fiscal year ended March 31 2003 2004 2005 2006 2007 2008 5t
Projected

5EE 412,120 403,127 389,595 383,941 414,566 420,000

Net sales

=3 F kS 31,192 30,364 18,860 17,882 13,065 12,000

Operating income

EENE 23,487 20,368 11,463 14,564 12,069 11,000

Recurring profit

L HAF 2 2,020 -129,133 -203,251 124,024 191 6,000

Net income

T LExtEEREER 7.6% 7.5% 4.8% 4.6% 3.2% 2.9%

Operationg income as % of net sales

5t L e xR E F| ISR 5.7% 5.1% 2.9% 3.8% 2.9% 2.6%

Recurring income as % of net sales

[ 58 E~Net sales ]
(B A /Millions of yen)
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B ZF=EHE® Financial Summary(®

(3E#E . Consolidated)

MISAWA

(BB H.~Millions of yen)
Fiscal year ended March 31 2003 2004 2005 2006 2007
WEE 714,914 505,906 264,381 224,469 235,135
Total assets
& 55,041 29,554 -163,844 22,442 26,946
Net assets
B2 EARLLER 7.7% 5.8% -62.0% 10.0% 9.2%
Equity ratio
(H.~Yen)
— A YMEE 107.43 -525.59 -1,558.80 -661.61 -683.64
Net assets per share
—RRE Y HEA R 5.00 -695.12 -996.92 3,844.63 5.17
Net income per share
. AEE I EE —e—BREERLE O —#U-UMEE m—U-U LEHFRIE
(B A M. Millions of yen) Total assets Net assets Shareholders’ equity ratio (F.Yen) Net assets per share Net income per share
800,000 204 4000
700,000 | - 1 100
600,000 | = ‘ * | 1:M 3,000
500,000 | 0%
400,000 | 1 -1on 2000
300,000 | 1-20% 000 |
200,000 | 1 -30%
0
~100,000 | / 1 7% 000 |
-200000 | 1 1 -60%
-300,000 -70% 2,000
2003 2004 2005 2006 2007 2003 2004 2005 2006 2007
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B 7 AURREEHEFE Business Results by Segment

MISAWA

(;E#% .~ Consolidated)
(B A~ Millions of yen)
Fiscal year ended March 31 2006 2007 200851HH Projected
5t L5 Net sales |EE#FIE Gross profit| 55 _EE Net sales |55 L#FIZE Gross profit| 5E_EE Net sales
% FIZEE/Profit ratio % FIZEE/Profit ratio %
FES% EXEE Custom homes 197,014 57,466 29.2% | 221,773 62,897 28.4% | 225,300
Single—home building |7 i&{EE Lot—subdivision homes 35,048 5,557 15.9% 35,968 4,823 13.4% 38,400
Tih Land 25,293 3,459 13.7% | 29455 3,394 11.5% | 26,200
ER A1 ERSE Other homes 23,386 6,549 28.0% | 15,549 3,865 24.9%| 15,000
70— Hi Sub total 280,742 73.1% | 73,033 26.0% | 302,747 73.0% | 74,980 24.8% | 304,900 72.6%
Flow |BEZERAE%E BE8E=E Rental homes 19,523 5,109 26.2% | 21,185 5,128 242%| 22,600
Asset utilization RC-SRCi& RC/SRC structures 10,451 1,211 11.6% 13,724 1,073 7.8% 14,100
ER 41 ER5E Other 1,235 316 25.6% 778 174 22.4% 900
Hi Sub total 31,210 8.1% 6,636 21.3% | 35,689 8.6% 6,376 17.9% | 37,600 8.9%
ZT DMt (REZ - F R L) Other ( insurance, fees, etc.) | 15,600 4.1% 5913 37.9% | 15394 3.7% 5,148 33.4% | 17,200 4.1%
Hi Total 327,552 85.3% | 85,583 26.1% | 353,831 85.3% | 86,505 24.4% | 359,700 85.6%
AbyH| UIA—L Home renovation 40,025 10.4% 9,168 229% | 46,284 11.2% | 11211 24.2% | 44,400 10.6%
Stock | EEEE Rental housing management 12,015 3.1% 923 7.7% 13,280 3.2% 1,106 8.3% 14,500 3.5%
TENERE Real estate services 987 0.3% 979 99.2% 1,169 0.3% 1,159 99.1% 1,400 0.3%
Hi Total 53,029 138% | 11,071 20.9% | 60,734 14.7% | 13478 22.2% | 60,300 14.4%
JUOTEE Non—core businesses 3,359 0.9% 583 17.4% — -% — -% — - %
&t Grand total 383,941 | 100.0% | 97,238 25.3% | 414,566 | 100.0% | 99,983 24.1% | 420,000 | 100.0%
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B HEFEEETEIRHOHETE Housing Starts

(P *Units)

120,000
26.3%
100000 |
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30%

FLNTER

25%

_— i) —TRREEZIEF
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on a received order basis

20%

1 15%

MISAWA

Owner—occupied prefabricated homes

——JLNTBRITHT D LUHFREE LT

10%

5%

0%

Misawa's share in owner—occupied
prefabricated single—family homes

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

(B ./ Units)
Fiscal year ended March 31 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
BR 451,091 438,137| 475632 437,789| 377,066| 365507 373,015 367,233| 352,577| 355,700
Owner—occupied homes
88X 515,838 443907 426,020, 418,200| 442250| 454505 458,708 467,348/ 517,999 537,943
Rental homes
WwEE=E 23,725 15,647 12,445 10,846 9,936 9,539 8,101 9,413 8,515 9,100
Corporate homes
NEEEE 350,693| 281,845 312,110| 346,322| 343918/ 316,002| 333,825 349,044| 370275 382503
Lot—subdivision homes
&t 1,341,347] 1,179,536] 1,226,207 1,213,157 1,173,170 1,145,553 1,173,649 1,193,038 1,249,366| 1,285,246
Total
TUNTEHR 94,390 89,088 97,063 85,378 70,192 65,974 65,353 66,129 63,586 63,725
Owner—occupied prefabricated homes
LT IVN—TRRIEEZ TR H* 24,844 24,067 23,544 20,710 19,662 16,240 14,981 12,534 12,700 11,676
Misawa's single—family homesx*
TUNTHRICHTILHFEEES LT 26.3% 27.0% 24.3% 24.3% 28.0% 24.6% 22.9% 19.0% 20.0% 18.3%
Misawa'’s share in owner—occupied prefabricated single—family homes

Hir B3R EBEMEEFIMHET] Source: Ministry of Land, Infrastructure and Transport “Housing Starts Statistics.”

*TA—5—ERBETHDZ T F N Based on orders received by our dealers
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B DK RA Home Orders Summary(D)

MISAWA

O ZFFHOHEFE Home order breakdown (4 JL—F & {4k, Misawa Homes Group)

(B ./ Units)
Fiscal year ended March 31 2003 2004 2005 2006 2007 2008EtiE]
AXEE — — 11,047 11,384 10,596 11,060
Custom homes
NEEEE — — 1,487 1,316 1,080 1,200
Lot—subdivision homes
FEEFE &t 16,240 14,981 12,534 12,700 11,676 12,260
Single—family homes Sub total
F 8 1= .Rental homes 8,418 6,888 3,264 3,680 3,513 3,200
(1§38 Buildings) (1,403) (1,148) (816) (920) (944) (940)
RC-SRCEZ — — 985 1,228 821 540
Other residential and commercial construction
&t 24,658 21,869 16,783 17,608 16,010 16,000
Total

#E: T1—>—BRETOZIFHEB/BLTEYET,

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

[(F &1 = Single-family homes]
(F /Units)

(EE{E%E.Rental homes])

(#/Buildings)

20000
18000
16000
14000 | -
12000
10000
8000 | -
6000 |
4000 |-
2000 |-

0

2003

2004 2005 2006 2007

Copyright(C) 2007 MISAWA HOMES HOLDINGS, INC. ALL RIGHTS RESERVED.

2008

1,500

1,200

900

600

300

2003

2004 2005 2006

2007 2008




B TN R®@ Home Orders Summary®

MISAWA

[] I'J?E']%ii’lﬁiﬂ Regional share of home sales (¥ IL—7£{k. Misawa Homes Group)

(F#{*X=E Single—family homes]

Fiscal year ended March 31 2004 2005 2006 2007
Jti@E  Hokkaido region 7.3% 6.2% 7.0% 6.6%
B i Tohoku region 12.5% 12.3% 13.5% 13.5%
B =E Kanto region 10.6% 10.4% 11.3% 11.0%
BE#BE  Tokyo area 21.3% 22.0% 21.4% 22.1%
It RE Hokuriku region 4.9% 5.5% 5.3% 6.0%
== Chubu region 11.7% 12.8% 12.0% 12.9%
i Kinki region 10.1% 9.8% 8.8% 8.0%
== | Chugoku region 10.3% 8.6% 8.0% 8.0%
Lt | Shikoku region 3.7% 4.2% 4.0% 3.8%
o Kyushu region 71.7% 8.3% 8.8% 8.1%
(EE{E= Rental homes)

Fiscal year ended March 31 2004 2005 2006 2007
Jt#@iE  Hokkaido region 7.1% 5.1% 5.1% 5.1%
3 Jdt  Tohoku region 4.8% 4.1% 2.5% 2.6%
B K Kanto region 2.9% 3.3% 5.3% 3.9%
EHH#E  Tokyo area 47.6% 55.7% 54.1% 46.5%
dt B Hokuriku region 2.6% 3.0% 0.8% 1.9%
& Chubu region 4.3% 4.1% 4.9% 8.8%
o Kinki region 8.1% 5.1% 7.0% 11.5%
==l | Chugoku region 14.5% 11.8% 13.6% 13.1%
E5| Shikoku region —% 0.1% 0.2% —%
oo Kyushu region 8.0% 7.6% 6.4% 6.6%
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‘073 A AR 21X E Single—family homes ( FY 2007)
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B Z3XD{EM Profile of Home Orders

O 1Y =YD FEHT—4A Home order averages (4 IL—F &k Misawa Homes Group)

GESXESE Custom homes)

MISAWA

( FH/Tousands of yen, m)

Fiscal years ended March 31

2003

2004

2005

2006

2007

1RSIV FYRITESE

Average sales price per home

25,528

25,924

26,224

33MHYFEHYRTEEE

Average sales price per 3.3m

652.0

658.1

672.4

1LY TR ETE

Average total floor area per home

129.2

130.0

128.7

(EB5E5HEESE Lot—subdivision homes)

( FH/Tousands of yen, m)

Fiscal years ended March 31

2003

2004

2005

2006

2007

1RSIV FYRITESE

Average sales price per home

25,535

23,438

24,019

33MHYEHYRTEEE

Average sales price per 3.3m

676.8

623.3

654.5

1LY FIYERETE

Average total floor area per home

124.5

1241

1211

(EEES Rental homes)

( FH/Tousands of yen, m)

Fiscal years ended March 31

2003

2004

2005

2006

2007

1RSIV FYRITESE

Average sales price per building

29,055

30,525

32,139

31,340

29,777

TS Y TR ETE

Average total floor space per building

162.4

165.6

175.6

170.8

162.7

O BEEFEHEERHEFE Average age of

home buyers (%)

L—F £tk Misawa

Homes Group)

(#%/Years old)

Fiscal years ended March 31

2003

2004

2005

2006

2007

F#iE=E

Single—family homes

40.3

39.7

39.6

38.9

38.9

BEEE=E
Rental homes

58.9

59.6

59.2

55.6

60.8

Average

41.8

41.2

409

40.2

40.5
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B )J+A—LEZEDIKR Home Renovation Operations

MISAWA

(BB M. Millions of yen)

Fiscal year ended March 31 2003 2004 2005 2006 2007 2008%t1E]
Projected

E 26,745 34,184 40,528 40,025 46,284 44,400

Consolidated

JIL—T&IK 39,913 41,148 48,691 49,636 52,694 51,100

Misawa Homes Group

&% : O7E3AMETIE. HEDEMIEZEOTHEHEL THEYFT,

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

[;E#L.~ Consolidated]

(B M /Millions of yen)
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B EFEEXEBERA Consolidated Balance Sheets(1)

[BEDE Assets])

MISAWA

(&7 M -Millions of yen)

Fiscal year ended March 31 2003 2004 2005 2006 2007
RENEE Current assets 377,538 231,318 157,355 134,992 153,585
HERUES Cash and time deposits 41,923 52,781 57,341 40,906 40,606
SMFRRUGHE Notes and accounts receivable-trade 21,728 19,512 13,202 15,327 11,217
T-7RENE Inventories 210,412 111,233 70,435 65,330 85,663
BRFERAEE Developed land and finished homes 59,158 51,242 46,686 45,005 59,859
HEATBE Developed land for large—scale projects 128,624 38,046 3,502 — —
FRIEXHE Land and housing projects in progress 17,842 16,682 15,541 15,917 20,192
Z Dt Other 4,786 5,262 4,705 4,408 5611
BRIEREEE Deferred tax assets 19,442 15,587 7,352 7,065 6,093
ZDih Other current assets 90,708 32,203 9,023 7,569 10,900
EXEMNE Short-term loans 47,910 21,465 — — 653
AHEES Marketable securities 973 798 365 1 1
EHEME Short—term loans receivable 28,537 1,097 354 491 15
Z 0 Other 13,286 8,842 8,303 7,077 10,230
EHEIEES Allowance for doubtful accounts -6,677 — — -1,207 -896
BEE & E Non—current assets 337,376 274,587 107,026 89,477 81,550
AREEEE Tangible fixed assets 215,559 142,209 56,067 44,639 49,460
BYRUIEEY Buildings and structures 43,655 27,145 15,922 13,296 15,561
HMEERVERE Machinery and equipment 7,253 5,602 4,542 3,805 417
Tih Land 159,817 105,542 32,653 24917 26,410
ZDih Other tangible fixed assets 4,834 3,917 2,948 2,619 3,316
BRI E Construction in progress 182 80 64 556 434
Z Dt Other 4,651 3,836 2,884 2,062 2,881
EBRETEEE Intangible fixed assets 24,862 24,100 6,552 6,030 5,869
EIEREYE Consolidation adjustments account 17,520 16,594 348 319 —
01t Other 7,342 7,505 6,204 5,710 5,869
BEZTOMDEE Investments and other assets 96,953 108,277 44,406 38,807 26,220
BER M Investment securities 21,241 23,363 10,770 8,641 5,303
REREEE Defferred tax assets 31,325 42,024 23,291 22,655 13,666
BiAICRAIBRERESEE Defferred tax assets on revaluation 4,481 798 — — —
Z 0 Other 52,443 42,091 10,344 10,508 10,070
RYBEMAS Long—term loans 1,108 1,075 473 773 995
Z Dt Other 51,334 41,015 9,870 9,735 9,074
EHEIEES Allowance for doubtful accounts -12,538 — — -2,998 -2,819
BESE Total 714,914 505,906 264,381 224,469 235,135
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B EREEENER® Consolidated Balance Sheets(®@) MlSAWA

[BE. RUHEEDES Liabilities and Net assets] (&7 [ -Millions of yen)
Fiscal year ended March 31 2003 2004 2005 2006 2007

h=ti_ {0k Liabilities 652,241 471,415 425,667 199,325 208,189
wBRE Current liabilities 519,625 356,580 375,191 157,210 176,623
ZIFRRUVERHE Notes and accounts payable-trade 54,481 49,931 45,441 54,257 56,343
EHEAS Short-term bank loans 407,534 234,813 232,278 32,509 48,933
TELREEFTEDHE Current portion of long-term debt 1,900 - - 400 500
B5514% Accrued bonuses 4,268 4,710 4,479 5,187 5,756
THERBERGI LS Provision for land re-purchase losses - - 4516 - -

KihE Accounts payable 12,482 7,163 21,432 8,256 7,681
AXRIEZAE Advances received from customers 23,278 27,691 26,780 31,506 33,639

BEYE deposits 9,027 26,618 29,361 18,156 16,071

ZDih Other current liabilities 6,651 5,651 10,900 6,936 7,697
SERTEMES LE Provision for product warranties 412 667 2,005 2,272 2,496
RIEATRE Income taxes payable 1,695 1,563 639 475 657

Z D Other 4,543 3,419 8,256 4,188 4,543

BEERE Long-term liabilities 132,616 114,834 50,476 42,115 31,566
& Bonds payable 500 1,400 1,400 1,000 500
kP ROMEM A Bonds with warrants - 1,000 - - -
EHEAE Long-term bank loans 85,132 59,108 28,971 24,819 14,331
BRERERR Defferred tax assets 376 149 516 215 105

B RHIBRERSAE Defferred tax assets on revaluation 414 2,928 2,773 2,020 2,020
BREERTEI S Provision for employee retirement benefits 14,104 19,015 5,778 5873 5,597
ERRIEEFELSI 4 Provision for warranty and other liabilities - - 3,835 1,390 1,267

ZDih Other long—term bank loans 32,088 31,233 7,200 6,795 7,741
REEETE Golf membership deposits 25,681 23,879 77 - -

Z Dt Other 6,407 7,354 7,123 6,795 7,741
DPERIRS Minority interests 7,631 4,936 2,558 2,700 -
& Yok Shareholders’ equity 55,041 29,554 -163,844 22,442 -
EXxe Common stock 30,660 80,749 45,249 23,412 -
BEAFIRE Capital surplus 44,807 98,357 567 67,688 E
FEBRRE Retained earnings -13,130 -152,879 -210,147 -68,744 -
THEIEEES Land revaluation difference -6,584 2,568 3,420 2,178 -
Z DA RIS B ELES Unrealized gain on available-for-sale securities -5 3,461 1,827 2,009 -
ABRERBYE Foreign currency translation adjustments -523 -2,307 76 89 -
EEtEN Treasury stock -182 -394 -4,838 -4,192 -
FRUDAETIHIEH%R Stock owned by subsidiaries - - - - -
AR, V¥ EHIRUEAERH Total liabilities, minority interests and shareholders’ equity 714,914 505,906 264,381 224,469 -
iR ED# Net assets | - | - 26,946
HEEXR Shareholders’ equity - - - - 18,027
EXE Common stock - - - - 23,412
BARERS Capital surplus - - - - 13,545
FEFRE Retained earnings - - - - -14,705
=N Treasury stock - - = - -4,225

M- E A Valuation and translation adjustments - - - - 3,603
ZOMAMEESFHRERES Unrealized gain on available—for-sale securities - - - - 1,265
THETEEES Land revaluation difference - - - - 2,178
ABRRERARHE Foreign currency translation adjustments - - - - 159
DEKEES Minority interest in subsidiaries - - - - 5,314
AR, MRESR Total liabilities and net assets - - - - 235,135
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B EFEERETEZE Consolidated Statements of Income

MISAWA

(BB H-Millions of yen)

Fiscal year ended March 31 2003 2004 2005 2006 2007 2008 %48
Projected
LS Net sales 412,120 403,127 389,595 383,941 414,566 420,000
BISELE Year—on—year increase (decrease) -14.4% -2.2% -3.4% -1.5% 8.0% 1.3%
So L iRFIZE Gross income 124,033 114,097 100,402 97,238 99,983 101,500
RIS Year—-on—year increase (decrease) -5.1% -8.0% -12.0% -3.2% 2.8% 1.5%
bl d % of net sales 30.1% 28.3% 25.8% 25.3% 24.1% 24.2%
BREERV—REEE Selling, general and administrative expenses 92,841 83,732 81,542 79,356 86,918 89,500
RIS L Year—on—year increase (decrease) -13.0% -9.8% -2.6% -2.7% 9.5% 3.0%
St Lt % of net sales 22.5% 20.8% 21.0% 20.7% 20.9% 21.3%
BRI Operating income 31,192 30,364 18,860 17,882 13,065 12,000
RIS L Year—on—year increase (decrease) 29.6% -2.7% -37.9% -5.2% -26.9% -8.2%
St Lt % of net sales 7.6% 7.5% 4.8% 4.6% 3.2% 2.9%
BENEE Other income (expenses) -7,705 -9,996 -7,397 -3,317 -995 -1,000
BIELE Year—on—year increase (decrease) —% —% —% —% —% 0.4%
T L % of net sales -1.9% -2.4% -1.9% -0.8% -0.3% -0.3%
(=E LANIE:S Other income 4,170 2,810 2,418 2,158 1,655
EENER Other expenses 11,875 12,807 9,815 5475 2,651
BRENR Recurring profit 23,487 20,368 11,463 14,564 12,069 11,000
HIEELE Year-on-year increase (decrease) 44.2% -13.3% -43.7% 27.1% -17.1% -8.9%
St Lkt % of net sales 5.7% 5.1% 2.9% 3.8% 2.9% 2.6%
LEFIE=E Extraordinary gains (losses) -16,970 -149,178 -187,379 109,262 -1,122 -3,000
BISELE Year—on—year increase (decrease) —% —% —% —% —% —%
St Lt % of net sales -4.1% =-37.1% -48.1% 28.5% -0.3% -0.7%
35 I F 2% Extraordinary income 1,516 1,649 24,789 115,546 2,842 —
LERIECPS Extraordinary loss 18,486 150,828 212,169 6,283 3,964 -3,000
BMEEHEILEMFAIZE  Income before income taxes 6,516 -128,810 -175,916 123,827 10,947 8,000
BIEELE Year—on—year increase (decrease) —% —% — % —% -91.2% -26.9%
bl d % of net sales 1.6% -32.0% -45.2% 32.3% 2.6% 1.9%
ERGEUESIER Net income 2,020 -129,133 -203,251 124,024 191 6,000
BIEELE Year—-on—year increase (decrease) —% —% — % — % -99.8% —%
St Lt % of net sales 0.5% -32.0% -52.2% 32.3% 0.0% 1.4%
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B EET vy 2aT7A—EEZE Consolidated Statements of Cash Flows MISAWA

(B 73 M -Millions of yen)

Fiscal year ended March 31 2003 2004 2005 2006 2007
BEFHICKSFrvyia-T0— Net cash provided by operating activities 24,018 28,898 16,382 22,834 5,225
BREFBICKSFrvya-T0— Net cash provided (used in) investing activities 2,700 -6,295 12,810 6,096 -2,004
B - BEEEEDRE. 5T Sales (Purchases) of fixed assets -1,592 -3,302 -846 -1,857 -6,168
RARMEZHFORE A Sales (Purchases) of marketable securities 2,061 1,032 11,374 2,712 -140
T o
Z01th Other 2,187 -3,967 2,176 3,047 875
BIEEEICKEF vy a-J0— Net cash provided by (used in) financing activities -52,188 -17,796 -16,063 —-45,307 -3,307
BHEA S OMEIREE Short-term borrowings 2,662 ~75,272 2,686 -67,480 7411
RUBASOMIEREE Long-term borrowings -54,647 -59,461 ~22,365 7,769 -10,261
BRI KIERLEDXILEE Dividents paid to shareholders — -1,098 — — —
PDERE~DRYEDIILEGE Dividents paid to minority shareholders of subsidiaries -123 -114 -78 -25 -23
BRADEITIZEBIA Proceeds from share issuance — 99,998 — 25,826 —
EISEy S EE < Sales (Purchases) of treasury stock — — — 17,511 -33
Z01th Other -80 18,151 3,693 -13,369 -400
HERUVBEEREYIRIINEESE Cash and cash equivalents translation difference -8 -37 25 5 16
BE&RURERSEYMDIEEEE Net increase (decrease) in cash and cash equivalents -25,478 4,769 13,155 -16,370 -68
RERUVRERAENOHEES Cash and cash equivalents at beginning of year 66,248 38,163 43,242 55,937 39,965
Eﬁgﬁlﬁ?ﬁz%gg;lﬁ]%%@%&%%ﬁ Effect of consolidation on cash and cash equivalents -2,606 310 -461 399 —
BERUVRERMFNOHRES Cash and cash equivalents at end of year 38,163 43,242 55,937 39,965 39,896
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B EfFEEDHF Changes in Interest—Bearing Liabilities MISAWA

(3E#5 ./ Consolidated)

(BA M. Millions of yen)

Fiscal year ended March 31 2003 2004 2005 2006 2007
FRFaREDES 495,067 296,322 262,650 58,729 64,265
Interest—bearing liabilities (B M -Milions of yen)

Frvla-JO—HEBHFEMELE (F) 20.6 10.3 16.0 2.6 12.3
Interest—bearing liabilities.”Net cash provided by operating activities (Years)

AVBLRARANLYD LT (1) 2.4 2.7 2.3 7.6 3.4

Net cash provided by operating activities.”Interest

(B M /Millions of yen)

600,000
mm 5 FREDES
500,000 Interest—bearing liabilities
J
400,000 INFES
Cash and time deposits
300,000 [
9 | —o— vk
200,000 Net interest—bearing liabilities
100,000 [
.
0 |

2003 2004 2005 2006 2007
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BAEDOHF Group Employees

0 REE B # Breakdown of employees (3E#&.Consolidated)

MISAWA

(N~ People)

Fiscal year ended March 31 2003 2004 2005 2006 2007
IHR—L-IYDR—LF—IT V) A Misawa Homes and Misawa Homes Holdings 1,148 725 657 673 717
TA—5— Dealers 5,071 6,031 5,853 5,908 7,172
Ti5 Factories 1,554 1,281 1,240 1,431 1,507
EERH Other affiliates 442 388 252 144 194

&t Total 8,215 8,425 8,002 8,156 9,590

&% O7E3AHLY. R A BRHBEZEO-RIEZH/BEL TEYET,
Note: FY 2007 numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O E3%X AB# Employees in sales (iE#& Consolidated)
(N People)

Fiscal year ended March 31 2003 2004 2005 2006 2007
FEEE-E8E=E New homes 2,224 2,375 2,271 2,254 2,494
)I7+—L Home renovation 578 722 717 671 756

&t Total 2,802 3,097 2,988 2,925 3,250
O % AB# Employees in sales (' JL—F2{K.~Misawa Homes Group) (A Poople)
Fiscal year ended March 31 2003 2004 2005 2006 2007
FEEE-E8E=E New homes 3,133 2,986 2,826 2,819 2,861
)I+—L Home renovation 876 875 835 828 849

&t Total 4,009 3,861 3,661 3,647 3,710

14
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B >%Z5—A Reference Data

15233  How our customers find us

-074E3HHA FY 2007

I ZDfs Other
Fiscal year ended March 31 2005 2006 2007 Home page
RRi5 42.8% 45.8% 47.0% L&
Model homes Ads in mass
ARk 9.8% 9.0% 8.3% meda
Promotional events
BA-BRE 32.4% 33.1% 33.2% .
Rezzrrals or repeat orders ﬁg::erz:‘;r
IN= 4.9% 3.5% 3.3% | repeat orders
Ads in mass media
R—LR—T 0.2% 1.6% 1.9%
Home page
42k 9.9% 7.0% 6.3% ARk
Other Pr(:;r;:::;nal
OxTY7RIEE-FHLLLE Ratio of rebuilt and move—up homes by region
Fiscal year ended March 31 2003 2004 2005 2006 2007
tiEE Hokkaido region 28.0% 22.2% 24.9% 21.9% 19.5%
R o1 Tohoku region 33.4% 32.8% 29.1% 29.1% 30.0%
B = Kanto region 34.2% 31.8% 27.1% 26.8% 27.0%
BHHE Tokyo area 49.3% 43.2% 45.9% 43.2% 42.6%
b [E Hokuriku region 41.1% 37.0% 41.1% 37.1% 30.3%
b &R Chubu region 33.0% 33.2% 42.3% 31.6% 28.9%
ST Kinki region 39.0% 37.0% 35.3% 39.3% 35.1%
=R ES)| Chugoku region 32.1% 27.7% 24.3% 24.9% 20.2%
E5 Shikoku region 32.3% 35.5% 35.7% 23.6% 22.8%
U Kyushu region 35.1% 28.8% 22.0% 19.9% 16.7%
£ [E Nation wide 37.3% 34.2% 34.3% 31.8% 30.0%
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B %X EERI#METR Ownership and Distribution of Shares

MISAWA

200743 A #4 (2007438 318) 200743 A A9 (200649 A 30H)
As of March 31, 2007 As of September 30, 2006
BEEH REC2 H & 3R PREH RECE H & 3R
No. of shareholders | No. of shares % No. of shareholders | No. of shares %

£ 3 % % 3 %

BA-ZDih Individuals and others 17,821 | 5,572,767 144 17,358 | 4,899,816 12.6
£ REhtEES Financial institutions 54 | 9,771,754 25.2 59 | 11,164,864 28.8
$R1T7-1S5E4B1T  Banks and trust banks 33| 5,120,719 13.2 36 | 6,240,229 16.1

Ao fRIR=4 Life insurance companies 12| 1,072,983 2.8 14| 1,835,183 4.7
BEERESH Nonlife insurance companies 6 2,863,052 7.4 6 2,864,352 74
FDihEmh Other financial institutions 3 715,000 1.8 3 225,100 0.6
ZTOMEREAN Other Japanese companies 815 | 13,481,945 34.9 822 | 13,433,901 34.7
SEA Foreigners 134 | 9,296,736 24.0 129 | 8,486,074 21.9
& A Individuals 9 1,458 0.0 10 1,358 0.0

EAN Companies 125 | 9,295278 24.0 119 | 8484716 21.9

HIE =L Securities companies 53 557,258 1.4 58 634,546 1.6
BREIREHIE R Z PRI Shares held by Japan Securities Depository Center 1 28,250 0.0 1 94,940 0.2
SIEEZE 273, Treasury stock 1 30,204 0.1 1 24,773 0.1
&t Total 18,879 | 38,738,914 100.0 18,428 | 38,738,914 100

EE: TZDOMEREANIZE, BREOLTWLEEREH#I1,603600646AEFENTVET,

Note: Numbers in “Other Japanese companies” include 1,603,600 mutual holding shares with no voting right.
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B K#kF—E Major Shareholders

[ 200753831 BHEFE As of March 31, 2007 ]

[ 200659 A 308 I EE As of September 30, 2006 ]

MISAWA

Nippon Life Insurance Company

H“EH #HAH | mEEE
Shareholdres No. of shares %

1 [NPF-MGREAEXHRELMEE 5,593,000 14.4
NPF-MG Investment Limited Partnership

2 |M 2B EEK 5,191,100 13.4
Toyota Motor Corporation

3 |BARRA—FSAMEFERITEN (RFEO) 2,531,200 6.5
The Master Trust Bank of Japan, Ltd. (Trust A/C)

4 |BVBLEERIRE 2,458,327 6.3
Aioi Insurance Co., Ltd.

5 [JPELAY FI—X 1N\VY 1,172,900 3.0
JP Morgan Chase Bank

6 |M7A-TIL-TX 826,000 21
LL.S. Co., Ltd.

T |y T Za—3—9 S=Y—TL JFATUE THIVY (—FALRAD— 822,516 21
Bank of New York GCM Client Accounts EISG

8 |SHTXrEZILE 734,900 1.8
Misawa Capital Co., Ltd.

9 |AAXGESFERMHA R 702,100 1.8
Japan Securities Finance Co., Ltd.

10| BAERRIREERH 609,053 1.5
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H“EH #AH | mEEE
Shareholdres No. of shares %

1 INPF-MGIREEXAREEME 5593000( 144
NPF-MG Investment Limited Partnership

2 (2B EHEMK) 5,191,100 13.4
Toyota Motor Corporation

3 |BARTRE—FSAMEFERITHN (55E0) 2,965,300 7.6
The Master Trust Bank of Japan, Ltd. (Trust A/C)

4 |BLEBLEEFRIRE 2,458,327 6.3
Aioi Insurance Co., Ltd.

5 [BILVAVRRAUL— FUR AViR=— AV 1,334,766 3.4
Morgan Stanley & Co. Inc

6 |AARNSRT (- H—ERERRITWUEETED) 1,136,900 2.9
Japan Trustee Services Bank, Ltd. (Trust A/C)

7 |F—IRTY Y9IR 1 8—FatiL 969,256 25
Goldman Sachs International

8 |UPEILAY FI—R 1Ny 917,610 2.3
JP Morgan Chase Bank

9 |M7A-TIL-TX 826,000 2.1
LL.S. Co., Ltd.

10(3HTFrERILE 734,900 1.8
Misawa Capital Co., Ltd.
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