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W ELEREIEIE D Consolidated Financial Summary (1)

MISAWA

(A7AHA.~Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 2012 2013 2012904 201355
Projected Interim of FY2012|Interim of FY2013
55 EE Net sales 409,245 401,204 353,620 341,387 378,574 393,000 182,631 187,610
AL Year—on—year increase /decrease -1.3% —2.0% -11.9% -3.5% 10.9% 3.8% 7.6% 2.7%
E#F)2® Operating income 7,798 8,680 8,725 8,723 11,976 12,000 5474 5,020
BIEELE Year-on-year increase /decrease -40.3% 11.3% 0.5% —-0.0% 37.3% 0.2% 42.8% -8.3%
FTELEXEERIEE % of net sales 1.9% 2.2% 2.5% 2.6% 3.2% 3.1% 3.0% 2.7%
FZ2EF|ZE Ordinary income 6,430 7,001 7,712 7,875 10,900 11,500 4875 4,742
BIEELE Year-on-year increase /decrease —46.7% 8.9% 10.2% 2.1% 38.4% 5.5% 50.7% -2.7%
SEEERBEFIEE % of net sales 1.6% 1.8% 2.2% 2.3% 2.9% 2.9% 2.7% 2.5%
LHAFIZE Net income 389 -2,983 3,044 3,133 6,919 7,500 3,695 2,868
BIEELL Year-on—year increase /decrease 102.9% 0.0% 0.0% 2.9% 120.8% 8.4% 821.1% -22.4%
SELE X HEAFIZEE % of net sales 0.1% -0.7% 0.9% 0.9% 1.8% 1.9% 2.0% 1.5%
(55 E&./Net sales] (‘B 2% Operating income] (# % F2E.~ Ordinary income]
(B A/ Milions of yen) (BF A /Millions of yen) (&7 A /Millions of yen)
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B ELEREIEIE @ Consolidated Financial Summary @

MISAWA

(B3 M.~ Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 2012 201278 201378
Interim of FY2012|Interim of FY2013
WEE 227,894 194,933 180,306 176,627 197,758 194,049 197,623
Total assets
{4 B 26,345 21,243 23,461 25,527 32,623 29,200 34,829
Net assets
BCEARLE 9.5% 9.1% 11.5% 13.4% 15.5% 14.1% 16.6%
Equity ratio
(H.~Yen) (H.Yen)
RSB E -685.03 -788.11 -711.02 -629.56 431.63 — —
Net assets per share
1R G =Y LEAME R 25 10.49 -80.43 82.15 84.60 180.95 99.79 64.71
Net income per share
. AEE O MEE —e—REERLE O—#R&S-UMEE B —HS-Y SHHME
(& 5/ Millions of yen) Total assets Net assets Shareholders’ equity ratio (F/yen) Net assets per share Net income per share
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BT AU MRIEREFIEHETR Consolidated Sales by Business Segment  M|SAWA

O & E& Net sales
(&7 M. Millions of yen)

Fiscal year ended March 31 2009 2010 2011 2012 20135HE Projected| [2012eA8 Interim of FY2012|201353F8 Interim of FY2013
% % % % % % %
AEXEE Custom homes 216,492 | 54.0%| 175848 | 49.7%| 167,289 | 49.0% | 179523 | 47.4%| 184,000 | 46.8% 88,064 | 48.2% 89,826 | 47.9%
BRENEEE Lot-subdivision homes 38,149 | 9.5% 30359 | 8.6% 25903 | 7.6% 30,831 | 8.1% 26,500 | 6.7% 19,292 | 10.6% 11,697 6.2%
BE8EE Rental homes 22,703 | 5.6% 18,758 | 5.3% 16,241 |  4.8% 19,632 | 5.2% 18,500 |  4.7% 7,943 4.3% 8,644 4.6%
ERAF 1B 3% Other % 14,288 |  3.6% 8,861 2.5% 7612 2.2% 7,851 2.1% 8,000 | 2.0% 3,955 2.2% 4,058 2.2%
Hi Sub total 291,633 | 72.7%| 233828 | 66.1%| 217,046 | 63.6%| 237,839 | 62.8%| 237,000| 60.3% 119,256 | 65.3% | 114,226 | 60.9%
RC/SRC/Si RC/SRC/S structures 9,160 | 2.3% 11,324 | 3.2% 7,931 |  2.3% 6,977 | 1.8% 9,500 | 2.4% 2,238 1.2% 3,489 1.9%
) Ix—Ls Home renovation 44813 | 11.2% 47922 | 13.6% 50,835 | 14.9% 54508 | 14.5% 57,000 | 14.5% 26,830 | 14.7% 28516 | 15.2%
Kis (EhfH-2x 4) ;;jt‘:):‘;fj:t’;:”s‘istems 5859 | 1.5% 13557 | 3.8% 20413 | 6.0% 23077 | 6.1% 27,500 | 7.0% 10,759 5.9% 12,073 6.4%
Z0H Other 49,737 | 12.4% 46,987 | 13.3% 45160 | 13.2% 56,170 | 14.8% 62,000 | 15.8% 23,545 | 12.9% 29,303 | 15.6%
Hi Sub total 109570 | 27.3%| 119,792 | 33.9%| 124341 | 36.4%| 140,734 | 37.2%| 156,000 | 39.7% 63,374 | 34.7% 73,383 | 39.1%
&t Total 401,204 | 100.0% | 353,620 | 100.0% | 341,387 | 100.0% | 378,574 | 100.0% | 393,000 | 100.0% 182,631 | 100.0% | 187,610 | 100.0%

O T LE#FIZE Gross profit

(&7 . Millions of yen)

Fiscal year ended March 31 2009 2010 2011 2012 2013511# Projected| |2012eR Interim of FY2012| 201352/ Interim of FY2013
Flas xR/ FlasE/ FlasE/ Flas xR/ FlasE/ FEEEE/ FEEE/
Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio Profit ratio
EXEE Custom homes 59,862 | 27.7% 51,094 | 29.1% 49172 | 29.4% 52,043 | 29.0% 25,443 | 28.9% 26,168 | 29.1%
BESEEE Lot-subdivision homes 3943 | 10.3% 1,264 |  4.2% 3747 | 14.5% 4732 | 15.4% \ 2,844 | 14.7% 1,972 | 16.9%
EEEE Rental homes 5783 | 25.5% 4904 | 26.1% 4150 | 25.6% 4812 | 24.5% \ 1,946 | 24.5% 2157 | 25.0%
EB#1 41 BR 3% Other % 3,782 | 26.5% 2,531 | 28.6% 2115 | 27.8% 2138 | 27.2% \ 1,062 | 26.8% 958 | 23.6%
Hi Sub total 73,372 | 25.2% 59,794 | 25.6% 59,186 | 27.3% 63,727 | 26.8% \ 31,296 |  26.2% 31,257 | 27.4%
RC/SRC/Si RC/SRC /S structures 563 | 6.2% 1,123 | 9.9% 720 | 9.1% 731 | 10.5% 199 8.9% 241 6.9%
It —Ls Home renovation 9,648 | 21.5% 9,981 | 20.8% 10,570 | 20.8% 11,395 | 20.9% \ 5539 | 20.6% 6,302 | 22.1%
N post-and—-beam and
At (BhH-2 x 4) D0 o o o s 649 11.1% 2,098 | 15.5% 3,394 | 16.6% 4,053 | 17.6% \ 1,920 | 17.8% 2113 | 17.5%
ZFDih Other 6,507 | 11.7% 6,113 | 13.0% 6,761 | 15.0% 8,074 | 14.4% \ 3,159 | 13.4% 4649 | 15.9%
it Sub total 16,720 | 15.3% 19,316 | 16.1% 21,446 | 17.2% 24,254 | 17.2% 10,819 | 17.1% 13,306 | 18.1%
=) Total 90,093 | 22.5% 79,111 | 22.4% 80,633 | 23.6% 87,982 | 23.2% 93,000 | 23.7% 42115 | 23.1% 44564 | 23.8%

NIEEREFNREHADE#EIRFE  Home sales to non—consolidated dealers.
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B HREFEFIFRHOHFE Housing Starts

B R EEBR T FHMHET Housing Starts in Japan

MISAWA

(F .~ Units)
Fiscal year ended March 31 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013H1fE]
Interim of FY2013
HX 365,507 373,015 367,233 352,577 355,700 311,800 310,670 286,993 308517 304,822 161,247
Owner—occupied homes
£ 454,505 458,708 467,348 517,999 537,943 430,855 444,848 311,463 291,840 289,762 156,503
Rental homes
wEEE 9,539 8,101 9,413 8,515 9,100 10,311 11,089 13,231 6,580 7,576 3,741
Corporate homes
HBEE
" 316,002 333,825 349,044 370,275 382,503 282,632 272,607 163,590 212,083 239,086 121,457
Lot-subdivision homes
&&t 1,145,553 1,173,649 1,193,038 1,249,366 1,285,246 1,035,598 1,039,214 775,277 819,020 841,246 442,948
Total
B LN TEEOHRETEEIFHHTE Prefabricated Housing Starts in Japan
(F .~ Units)
Fiscal year ended March 31 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 201371
Interim of FY2013
S 65,974 65,353 66,129 63,586 63,725 56,724 55,317 51,819 54,715 55,396 27,918
Owner—occupied homes
£ 87,059 86,172 85,795 85,110 87,370 80,662 86,253 67,415 65,952 66,994 35,347
Rental homes
HEEE 739 683 493 485 413 557 802 749 533 1,009 234
Corporate homes
NEEE 7,956 6,721 7,528 7,400 8,036 8,662 6,220 4378 4,502 4817 2,565
Lot—subdivision homes
&5t 162,560 158,929 159,945 156,581 159,544 146,605 148,592 124,361 125,702 128,216 66,064
Total

HAT: B3R EEMEEFIHET] Source:Ministry of Land, Infrastructure, Transport and Tourism “Housing Starts Statistics.”
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B ZFDR D Home Orders Summary 1 MISAWA

(' IL—F&{Kk.~Misawa Homes Group)

(B ./ Units)
Fiscal year ended March 31 2008 2009 2010 2011 2012 2013 2012938 201313 fE]
Projected Interim of FY2012|Interim of FY2013
AXEE 9,637 8,075 7,101 7,446 7,787 8,150 4,028 4,001
Custom homes
NEEE 1,320 1,163 973 816 644 800 327 387
Lot—subdivision homes
B E{EE.Rental homes 3,460 2,763 2,008 1,961 2,094 1,960 1,118 960
(44 Buildings) (1,107) (904) (677) (673) (783) (740) (396) (366)
ITXEE & 14,417 12,001 10,082 10,223 10,525 10,910 5,473 5,348
Misawa original housing units Sub total
RC-SRC-SiE% 832 351 377 368 583 600 186 304
Other residential and commercial construction
A& (EhiE-2x 4) — 349 793 1,075 1,245 1,390 638 709
post—and—beam and 2 X 4 construction systems
ZF0Iix &t 832 700 1,170 1,443 1,828 1,990 824 1,013
Other Sub total
=t 15,249 12,701 11,252 11,666 12,353 12,900 6,297 6,361
Total

FE: T—S5—BETOZIFHE/IHLTHYET, Note: Figures are based on orders received by our dealers.

_ (32 {E%E Custom homes] . (4338 {EE Lot-subdivision homes] (B H{E%E Rental homes]
(F#4/Units) (F %4/ Units) (F#1/Units)
12,000 1,400 4000
10,000 1200 | 3,500
1,000 3,000
8,000 2,500
800 |
6,000 2,000
600 |
1,500
4,000 w00 |
1,000
2,000 200 500
0 0 0
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
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B ZTEDR @ Home Orders Summary @

(' W—TF £k ~Misawa Homes Group)

O 7RI TR Regional share of home sales
GE{E=E  Custom homes)

(%= Lot-subdivision homes)

MISAWA

Fiscal year ended March 31| 2008 2009 2010 2011 2012 |l201240F8| 20134 FS Fiscal year ended March 31| 2008 2009 2010 2011 2012 ||20125fH|20135fE
LB Hokkaido region|  6.5% 6.4% 47% 4.9% 5 4% 5 4% 5 8% JLHEE  Hokkaido region|  10.7% | 10.6% 9.7% 8.7% 9.7% 9.7% 6.5%
B Jt Tohokuregion| 11.6% 11.2% 8.0% 5.8% 9.2% 9.2% 9.3% IR b Tohokuregion| 17.0% 20.0% 20.4% 10.2% 8.8% 8.8% 5.2%
B B Kantoregion| 12.1% | 128% | 132%| 126% 13.1% 13.1%  11.8%| [P ® Kantoregion| 9.2% | 95%| 96%| 127%| 97% 9.7% | 14.4%
BEE Tokyoarea | 23.6%| 257%| 258%| 27.2%| 260% 26.0%  255% EHEE Tokyoarea | 159% | 164% | 16.9% | 11.9% | 12.2% 12.2% | 10.9%
dt BE  Hokurikuregion|  5.8% 5.7% 5.8% 5.0% 47% 47% 4.6% dt BE  Hokurikuregion|  4.7% 4.1% 3.4% 4.5% 3.1% 3.1% 4.9%
th &5 Chuburegion| 14.2% | 11.6%| 14.4%| 165%| 15.1% 151%  15.8% o & Chuburegion| 13.3% | 124%| 13.3%| 132%| 15.0% 150% | 17.5%
i % Kink region 7 5% 77% 9.0% 9.0% 7 o% 7 0% 8.5% i % Kinki region 7.4% 8.3% 7.9% 8.2% 9.4% 9.4% 8.6%
B Chugoks region]  7.6% A% Zo% 0% _— 5% 3% i [E Chugokuregion|  9.5% 85% | 11.5% | 134% | 14.7% 146% | 12.0%
B Shikokaregon|  3.5% 2 33 2% 255 355 37 P4 [E  Shikoku region|  4.5% 3.2% 30% | 108% | 11.6% 11.6% |  10.9%
7o M Kyushu region - . - 2 1 - - 675 F M Kyushu region|  7.8% 7.0% 4.3% 6.4% 5.9% 5.9% 9.1%
O xt I . Home rebuilding shar region
bl E§&$(7‘)T/—e7:f;ngis:w: :o?ese(gi:au )

(ER{EE Rental homes) Fiscal year ended March 31| 2008 | 2009 | 2010 | 2011 | 2012 ||2012tp8|2013e0Rs
Fiscal year ended March 31| 2008 2009 2010 2011 2012 ||2012+0fH| 20135 fE Interim of FY2012 | Interim of FY2013

JLi#B5E Hokkaido region|  16.5% |  17.6% | 17.3% | 20.6% | 18.7% 223% | 21.8%
JL#BIE  Hokkaido region]  5.2% 2.8% 1.7% 1.3% 0.1% - 1.2% B db  Tohokuregion| 285% | 27.4% | 20.6%| 23.8%| 45.8% 481% | 37.0%
B db  Tohoku region 7.3% 3.8% 2.3% 0.9% 1.0% 1.2% 0.5% B B Kantoregion| 237%| 266%| 227%| 252%| 30.2% 320% | 27.4%
B B Kantoregion|  5.0% 4.5% 2.6% 3.0% 2.3% 1.2% 2.9% EERE Tokyo area | 43.8%| 395%| 33.9%| 367%| 37.7% 37.2% | 37.6%
BEHB Tokyoarea | 445% | 492%| 56.3%| 604%| 53.5% 53.8% 60.0% b BE  Hokurikuregion| 37.3% | 33.4% | 307%| 31.3%| 29.2% 27.3% | 25.5%
dt BE  Hokuriku region|  2.3% 3.6% 0.9% 2.1% 1.9% 1.9% 0.5% o #F Chuburegion| 27.6%| 29.2%| 25.7%| 28.3%| 26.9% 26.9% | 25.4%
i £8  Chubu region 8.3% 4.4% 6.8% 3.1% 5.1% 4.9% 1.9% 3T & Kinki region 34.1% 36.5% 35.6% 33.4% 38.8% 41.8% 36.1%
5B %  Kinki region 8.2% 9.9% | 100%| 101%| 10.1% 11.7% 8.1% o [E  Chugokuregion| 19.6% | 19.5% | 14.7%| 19.4% | 19.6% 20.0% | 16.7%
i [E Chugokuregion| 14.4% | 19.0% | 12.7% | 154%| 17.5% 17.3% 11.7% [E Shikokuregion| 17.3% | 238% | 19.4%| 21.0%| 20.1% 185% | 18.3%
[E  Shikoku region — 0.1% 0.0% 0.0% 0.0% — 0.5% JU M Kyushuregion| 19.8% | 155% | 16.9% | 15.4% | 17.3% 16.5% | 19.8%
fu M Kyushuregion|  4.8% 2.7% 6.7% 3.7% 8.5% 8.0% 12.7% % [E Nationwide| 29.7%| 292%| 258%| 27.9%| 30.7% 31.4% | 29.0%
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B =ZX0D{EME D Profile of Home Orders (1)

O 1% =YD YT —4A Home order averages (4 IL—F 24k, Misawa Homes Group)

GEXX{EE Custom homes)

MISAWA

( FH/Thousands of yen, m)

Fiscal years ended March 31 2008 2009 2010 2011 2012 201254 201357 fH
Interim of FY2012| Interim of FY2013
1RE-YTEYZIEEE 26,495 26,425 25,462 25,340 25,693 25,552 25,883
Average sales price per home
33MEYFEHZTLEE 682.0 694.8 670.6 674.4 681.0 683.4 691.1
Average sales price per 3.3m
1LY EHEREE 128.2 125.5 125.3 1240 1245 123.6 123.8
Average total floor area per home
[E%ﬁ%ﬁ% Lot—subdivision homes] ( FH/Thousands of yen, m)
Fiscal years ended March 31 2008 2009 2010 2011 2012 20125 20135
Interim of FY2012| Interim of FY2013
1TRE-YEYZTEEE 23,178 22,960 21,049 21,097 22,324 22,164 23,387
Average sales price per home
33MEYFEHZTEEE 641.1 635.1 529.0 590.5 625.4 623.6 652.9
Average sales price per 3.3m
1Y EHEKREE 119.3 119.3 1313 117.9 117.8 1175 118.4
Average total floor area per home
(EEEE Rental homes] ( FH/Thousands of yen, m)
Fiscal years ended March 31 2008 2009 2010 2011 2012 2012 201305
Interim of FY2012| Interim of FY2013
1TRA-YEYZTEEE 29,142 31,831 30,504 30,113 28,917 30,053 28,654
Average sales price per building
1A Y EHEREE 146.9 151.3 137.1 148.0 1445 151.0 139.4

Average total floor space per building
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B =ZX0D{EM @ Profile of Home Orders @

O 3, How our customers find us

(&' W—T 24K, Misawa Homes Group)

MISAWA

Fiscal year ended March 31 2008 2009 2010 2011 2012 201287 fH 2013 [
Interim of FY2012| Interim of FY2013
BRi5 47.5% 48.0% 50.9% 49.5% 47.7% 48.9% 47.0%
Model homes
ARk 7.8% 7.4% 6.3% 6.4% 5.9% 5.4% 6.0%
Promotional events
m|r-BE2E 33.5% 34.2% 31.7% 33.3% 36.2% 35.1% 36.8%
Referrals or repeat orders
L& 3.2% 2.4% 2.3% 2.3% 2.3% 2.4% 2.4%
Ads in mass media
R—LR—T 2.5% 3.0% 4.1% 4.3% 4.1% 4.1% 4.1%
Home page
Z Dt 5.5% 5.0% 4.7% 4.2% 3.8% 4.1% 3.7%
Other
O BEEFEYERHHETE Average age of home buyers (&' JL—F 24k ~Misawa Homes Group)
(#%/Years old)
Fiscal years ended March 31 2008 2009 2010 2011 2012 201287 2013
Interim of FY2012| Interim of FY2013
AXEE 39.1 39.1 40.3 39.0 39.7 39.9 39.7
Custom homes
BEDEEE 37.0 36.2 36.5 36.6 37.1 36.9 375
Lot—subdivision homes
EEEE 60.2 61.5 61.2 62.2 62.3 61.3 60.2
Rental homes
iy 40.6 40.6 40.2 404 41.6 42.1 41.2
Average
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B+ —LEBEDTLHEFE Home Renovation Sales

MISAWA

(BB H.~Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 2012 2013511 2012 [ 201357
Projected Interim of FY2012| Interim of FY2013
EHE 43,127 44813 47,922 50,835 54,508 57,000 26,830 28,516
Consolidated
TI—T2K 49,731 50,836 51,948 54,728 58,684 61,500 28,340 31,039
Misawa Homes Group
(iE##5 Consolidated] (¥ IL—TF 24k ~Misawa Homes Group)
(BA M/ Milions of yen) (B M/ Milions of yen)
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50,000 = 60,000 T
5 50,000 —
40,000 — :
: 40,000 —
30,000 — P
30,000
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20,000
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0 : : : : 0 : : : :
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013

Copyright(C) 2012 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




B EREREEE @ Consolidated Balance Sheets (1)

[EEDER Assets]

MISAWA

(A B M.~ Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 2012 20127 fH 2013 fH
Interim of FY2012|Interim of FY2013
TR E Current assets 153,889 127,401 115,984 114,302 135,858 131,907 134,649
HERUVES Cash and time deposits 41,371 28,825 41,877 37,096 48,451 54,149 50,128
SWMFERRUTES Notes and accounts receivable—trade 10,349 7,802 6,227 6,386 13,563 7,631 6,793
f-1rENEE Inventories 89,980 80,883 58,905 60,431 64,303 59,422 68,299
R EE Developed land and finished homes 65,521 61,937 41,898 34,263 37,093 33,495 39,873
RRIEZHE Land and housing projects in progress 18,722 14,205 13,156 22,136 23,980 22,311 25,348
ZDith Other 5,736 4,739 3,851 4,031 3,228 3,615 3,077
RERSERE Deferred tax assets 5815 4,301 4279 4,942 4,667 4,774 4,097
Z0fith Other current assets 6,980 5,830 4872 5,596 5,055 6,069 5,450
EHEIEES Allowance for doubtful accounts -608 -240 =177 -151 -183 -139 -119
BEE&E Non-—current assets 74,004 67,531 64,321 62,325 61,899 62,141 62,973
EETEERE Tangible fixed assets 47,837 45,798 44,639 43,251 44,568 43792 45443
BYMRUVIEEY Buildings and structures 15,054 15,182 14,956 15,421 16,107 15,813 16,598
BWEERVERE Machinery and equipment 3,756 2,851 2,224 1,239 1,506 1518 1,556
tib Land 26,236 25,076 25213 24,065 24,464 24,204 24,790
Z Dt Other tangible fixed assets 2,789 2,688 2,244 2,525 2,490 2,255 2,499
B ETEERE Intangible fixed assets 5,457 5,328 5,179 6,202 6,251 6,101 6,424
BREZDMDEE Investments and other assets 20,709 16,404 14,502 12,871 11,080 12,247 11,105
“E M ZF Investment securities 3,851 2,793 2,393 2,324 2,152 2,040 1,950
BRERSERE Defferred tax assets 10,375 7,388 5,584 3,409 1,033 2,543 966
ZDith Other 10,263 9,824 9,960 10,378 10,455 10,325 10,546
EHEIEES Allowance for doubtful accounts -3,780 -3,602 -3,436 =-3,241 -2,561 -2,662 -2,358
BREAH Total 277,894 194,933 180,306 176,627 197,758 194,049 197,623

Copyright(C) 2012 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B ERERENEE @ Consolidated Balance Sheets @)

[BBERVHEEDE Liabilities and Net assets]

MISAWA

(&7 M.~ Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 2012 201251R8 20137fg
Interim of FY2012 | Interim of FY2013
=Ti ()] Liabilities 201,548 173,690 156,844 151,099 165,135 164,848 162,793
RBEE Current liabilities 180,281 133,355 120,597 127,310 132,162 129,546 130,475
XIFRRUERS Notes and accounts payable—trade 54,784 45,650 41,280 37,634 47,526 45,041 46,955
EHEAT Short—term bank loans 60,957 40,297 33,724 37,834 27,012 27,365 24,223
BE55|4¢ Accrued bonuses 5,366 4,321 4,373 4,796 5418 5314 5,690
Ribe Accounts payable 7,255 6,284 5,356 4,968 8,614 5,537 6,861
REIEZAS Advances received from customers 31,838 23,967 23,672 29,369 29,534 32,747 32,704
BEYE deposits 12,989 5,508 5712 5,895 5,825 5,701 5,979
Z0th Other current liabilities 7,090 7,325 6,476 6,812 8,231 7,840 8,061
EE & & Long-term liabilities 21,266 40,334 36,247 23,789 32,972 35,301 32,317
& Bonds payable 200 200 600 898 230 664 300
REMEAR Long-term bank loans 5,157 24,548 19,402 8,167 17,385 19,315 16,356
BEHAEIEE Provision for employee retirement beng 5,161 5,116 5,879 5,392 5,498 730 5516
BEREES Asset retirement obligations — — — 1,073 1,125 679 1,150
Z Dt Other long—term bank loans 10,746 10,468 10,364 8,256 8,733 13,911 8,993
MEEDR Net assets 26,345 21,243 23,461 25,527 32,623 29,200 34,829
BEER Shareholders’ equity 18,333 15,581 18,615 24,212 31,130 27,908 33,422
BEXE Common stock 23,412 23,412 23,412 23,412 10,000 23,412 10,000
BEXRRRE Capital surplus 5,479 5,479 5,479 5,479 18,892 5,479 18,876
FEFRE Retained earnings -6,325 -9,071 -6,027 -428 6,490 3,267 8,771
Ho# Treasury stock -4,234 -4,239 -4,249 -4,251 -4,252 -4,251 -4,224
ZFDDaIEFIERETEE Valuation and translation adjustments 3,251 2,188 2,047 -530 -427 -572 -525
Z DA MIEHFTFMEELEE Unrealized gain on available—for-sale sq 840 143 31 -38 95 -13 45
T BT mEES Land revaluation difference 2,253 2,016 2,016 -448 -448 -448 -448
AERERBHE Foreign currency translation adjustmen| 157 28 -0 -42 -74 -110 -123
DEM%ERES Minority interest in subsidiaries 4,760 3,473 2,798 1,845 1,920 1,865 1,933
AMMEESE Total liabilities and net assets 227,894 194,933 180,306 176,627 197,758 194,049 197,623

Copyright(C) 2012 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B EEEREETEZE Consolidated Statements of Income

MISAWA

(B M.~ Millions of yen)

Copyright(C) 2012 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2008 2009 2010 2011 2012 2013 20127 fH 2013HfH
Projected Interim of FY2012]Interim of FY2013
brli=) Net sales 409,245 401,204 353,620 341,387 378,574 393,000 182,631 187,610
AL Year—on—-year increase/decrease -1.3% —2.0% -11.9% —-3.5% 10.9% 3.8% 7.6% 2.7%
5o E#AFIZE Gross profit 92,002 90,093 79,111 80,633 87,982 93,000 42,115 44,564
RIEELL Year-on-year increase/decrease -8.0% -2.1% -12.2% 1.9% 9.1% 5.7% 6.4% 5.8%
Tt % of net sales 22.5% 22.5% 22.4% 23.6% 23.2% 23.7% 23.1% 23.8%
REERV—REEE Selling, general and administrative expenses 84,203 81,412 70,385 71,909 76,005 81,000 36,641 39,543
BIEELL Year—on—year increase/decrease -3.1% -3.3% -13.5% 2.2% 5.7% 6.6% 2.5% 7.9%
FLL % of net sales 20.6% 20.3% 19.9% 21.1% 20.1% 20.6% 20.1% 21.1%
BEERNE Operating income 7,798 8,680 8,725 8,723 11,976 12,000 5474 5,020
BIEELL Year—on—year increase/decrease —40.3% 11.3% 0.5% -0.0% 37.3% 0.2% 42.8% -8.3%
b=y e % of net sales 1.9% 2.2% 2.5% 2.6% 3.2% 3.1% 3.0% 2.7%
BEENMEE Non-operating income/expenses -1,367 -1,678 -1,012 —848 -1,075 =500 -598 -278
AL Year—on-year increase/decrease — — — — — — — —
by e % of net sales -0.3% -0.4% -0.3% -0.2% -0.3% -0.1% -0.3% -0.2%
EENMRE Non-operating income 1,443 1,386 1,384 1,293 1,241 1,000 517 590
HEENER Non-operating expenses 2,811 3,065 2,397 2,141 2,317 1,500 1,116 868
BEAE Ordinary income 6,430 7,001 7,712 7,875 10,900 11,500 4875 4,742
BIEELL Year—on—year increase/decrease —46.7% 8.9% 10.2% 2.1% 38.4% 5.5% 50.7% -2.7%
Tt % of net sales 1.6% 1.8% 2.2% 2.3% 2.9% 2.9% 2.7% 2.5%
Ee gk ke Extraordinary income/loss -1,441 6,242 -2,850 -3,998 246 -500 804 -151
BI4ELE Year-on-year increase/decrease — — — — 106.2% — — —
by e % of net sales -0.4% -1.6% -0.8% -1.2% 0.1% -0.1% 0.4% -0.1%
Bl Fl 2% Extraordinary income 1,806 447 475 510 1,281 — 1,270 —
HRIE %k Extraordinary loss 3,247 6,690 3,325 4,509 1,035 500 466 151
BEFHEMZHMAIZE  Income before income taxes 4,989 758 4,862 3877 11,146 11,000 5,680 4,590
BIEELL Year-on-year increase/decrease -54.4% -84.8% 540.6% -20.3% 187.5% -1.3% — -19.2%
Tt % of net sales 1.2% 0.2% 1.4% 1.1% 2.9% 2.8% 3.1% 2.4%
E LGRS Net income 389 -2,983 3,044 3,133 6,919 7,500 3,695 2,868
BI4ELE Year-on-year increase/decrease 102.9% — — 2.9% 120.8% 8.4% 821.1% -22.4%
FLbi % of net sales 0.1% 0.7% 0.9% 0.9% 1.8% 1.9% 2.0% 1.5%
12



B EREYX vy a-JO0—5tEZE Consolidated Statements of Cash Flows

MISAWA

(&7 M. Millions of yen)

Fiscal year ended March 31 2008 2009 2010 2011 2012 201257/ 20131
Interim of FY2012 | Interim of FY2013
REFHER L HMAIE Income before income taxes and minority interest 4,989 758 4,862 3,877 11,146 5,680 4,590
BRENERVZOHMDOENE Depreciation and amortization 5,202 4,984 4,630 4,262 4,626 2,208 2,155
ZRFERVZRELS Interest and dividend income -134 -123 -85 -91 -104 -34 -55
TIFR Interest expenses 1,864 1,877 1,593 1,375 1,162 639 520
7 ERIEDHE e e e I maee™ 763 2,258 1085 ~169 7,181 1262 6.756
=1 & E DR EE (Increase) decrease in inventories -4,387 9,044 24,414 -1,452 -4,014 992 -4,450
EABBOERLE Decrease in notes and accounts payable, trade -1,627 -9,253 -4,789 -3,731 9,894 7,367 -601
KRIEZALOERE L”:Lenacsf;s;‘igzaizﬁtifaif;’a”°es received -2,002 -8,175 -1,320 5,696 164 3377 3,169
Z Dt Other 591 1,229 573 966 6,050 1,237 -1,786
N Subtotal 5,259 2,601 30,964 10,732 21,745 20,215 10,299
FMERUVELEDZEREE Interest and dividends received 138 121 119 46 133 66 52
FEDZILEE Interest paid -1,760 -2,088 -1,537 -1,424 -1,126 -627 -478
EABEDRILEE Income taxes paid -713 -557 -529 -756 -1,478 -876 -798
EXEHICLSFyyia-T0— Net cash provided by operating activities 2,923 76 29,015 8,598 19,273 18,778 9,075
- BREEEEDRG5TH Sales (Purchases) of fixed assets -2,779 -3,786 -1,804 -3,006 -5,029 -2,168 -2,051
BEHMIEHOIREFTAH Sales (Purchases) of marketable securities 110 -376 281 118 -30 0 —
EEREQEBICHS Proceeds and net increase (decrease) from sales of 87 ~30 988 o o _ .

FRUBKXOIEG./FEH shares of subsidiaries
Z DAt Other 385 800 -1,388 -3,226 -320 -203 -133
BREFHICKBFrya-70— Net cash provided (used in) investing activities -2,370 -3,393 -1,922 -6,113 -5,380 -2,372 -2,184
EHIE A OMEHEE Short-term borrowings 10,354 -16,357 -10,038 -1,718 -2,128 -2,326 -1,406
RHIEA £ O HItEHEE Long-term borrowings -7,691 14,602 -3,983 -5,554 253 2,759 -2,525
[GEEAEZR ] Dividents paid — — — — — — -582
DEHREAORYEDIILEE Dividents paid to minority shareholders of subsidiaries -23 -15 -16 -16 -16 -16 -16
HRADORKITIZKDINA Proceeds from share issuance -0 — — — 14111 — —
B &G 5T Sales (Purchases) of treasury stock -8 -5 -10 -1 -14,501 -0 1
Z it Other -2,202 -7,299 -95 4 -176 191 -715
HHEFHICELSFvyia-TJ0— Net cash provided by (used in) financing activities 428 -9,076 -14,143 ~7,285 -2,457 606 -5,234
BERUVREEEYICRIBEELE Cash and cash equivalents translation difference 0 -13 -11 -16 -4 -17 -2
BRERVRERFNDIZHEE Net increase (decrease) in cash and cash equivalents 982 -12,406 12,937 -4,817 11,431 16,994 1,654
BERUVREEAEYOHEES Cash and cash equivalents at beginning of year 39,896 40,878 28,472 41,409 36,592 36,592 48,024
RERUVREEEVOHRES Cash and cash equivalents at end of year 40,878 28,472 41,409 36,592 48,024 53,586 49,678
13
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B EFFEEDHF Changes in Interest-Bearing Liabilities

(3E#5 .~ Consolidated)

MISAWA

Fiscal year ended March 31 2008 2009 2010 2011 2012 20125 fE | 201350 fH
Interim of FY2012 | Interim of FY2012
ERFEENES (BAM) 66,815 65,046 53,727 48,699 47427 49,783 43,863
Interest—bearing liabilities (Millions of yen)
Fryla-Jn—xtBHFEELE (F) 22.9 8494 1.8 5.7 2.5 — —
Interest—bearing liabilities.”Net cash provided by operating activities (Years)
ARV ARHINLYD LA (1B) 1.7 0.0 18.9 6.0 171 — —
Net cash provided by operating activities.” Interest
(A7 M /Millions of yen)
80,000
70000 | mANFEENKS
Interest—bearing liabilities
60,000
50,000
O IRTEE
40,000 Cash and time deposits
30,000
20,000
10,000
0
2008 2009 2010 2011 2012 9/2012
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BAEODOHF Group Employees

O %8 % Breakdown of employees (3E#&. ~Consolidated)

MISAWA

(AN People)
Fiscal year ended March 31 2008 2009 2010 2011 2012 201257 ] 2013534
Interim of FY2012|Interim of FY2013
SHIR—LA Misawa Homes 770 738 680 651 694 685 720
TA—T— Dealers 7,431 7,497 7,084 6,794 6,842 6,807 7,029
Ti5 Factories 1,474 1,367 1,017 995 983 979 998
BERt Other affiliates 202 235 260 342 398 378 430
Hi Total 9,877 9,837 9,041 8,782 8,917 8,849 9,177
#%E ZHHE . BRHEZEOHEEZBHLTEYET,
Note: Numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O &% AB# Employees in sales (3E#&.~Consolidated)
(AN ./People)
Fiscal year ended March 31 2008 2009 2010 2011 2012 20125 20139 fH
Interim of FY2012|Interim of FY2013
FEEE-EE5EF=E New homes 2,505 2,376 2,113 2,062 2,035 2,068 2,102
)JA—L Home renovation 787 892 992 947 917 910 945
&t Total 3,292 3,268 3,105 3,009 2,952 2,978 3,047
O % AB# Employees in sales (4 JL—F£4{k.~Misawa Homes Group)
(AN People)
Fiscal year ended March 31 2008 2009 2010 2011 2012 201257 fH 20130
Interim of FY2012| Interim of FY2013
FEEE-EEF=E New homes 2,826 2,653 2,301 2,231 2,201 2,229 2,279
)J4+—Ls Home renovation 885 976 1,045 1,002 973 987 1,017
Hi Total 3,711 3,629 3,346 3,233 3,174 3,216 3,296
15
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B EEFER#ETER Ownership and Distribution of Shares

MISAWA

2012498 30H 2012438 31H
As of September 30, 2012 As of March 31, 2012
BEH wX# HEEE BEH wX# HELEE
No. of shareholders | No. of shares % No. of shareholders| No. of shares %
£ % % % % %
BA-ZDih Individuals and others 16,559 | 8,885,417 22.9% 17,239 | 10,085,107 26.0%
£ Al R Financial institutions 46 | 8,169,261 21.1% 44 | 7,700,761 19.9%
$R17-1E5E8B1T  Banks and trust banks 27 | 4,739,926 12.3% 27 | 4,305,726 11.1%
HanRIEEst Life insurance companies 12 965,483 2.5% 11 932,783 2.4%
BEERESH Nonlife insurance companies 5| 2462,152 6.3% 5| 2,462,152 6.4%
FOithEm Other financial institutions 2 1,700 0.0% 1 100 0.0%
ZTDMERNEAN Other Japanese companies 665 | 11,823,912 30.5% 676 | 11,901,975 30.7%
SE A Foreigners 154 | 8,020,551 20.7% 123 | 6,948,240 17.9%
& A Individuals 9 11,658 0.0% 9 11,858 0.0%
EA Companies 145 | 8,008,893 20.7% 114 | 6,936,382 17.9%
B SEL Y GIE 253 financial instruments firm 43 485,281 1.3% 42 397,164 1.1%
1%%?&%1‘%*%% %**;T:t Shares held by Japan Securities Depository Center 1 1 y21 0 0.0% 1 1 y21 0 0.0%
Bo2EH%R Treasury stock 1] 1,353,282 3.5% 1] 1,704,457 4.4%
it Total 17,469 | 38,738,914 100.0% 18,126 | 38,738,914 100.0%

Copyright(C) 2012 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B AK%EFE—% Major Shareholders MISAWA

[ 20124£9830HIRTE As of September 30, 2012 ] [ 201243831 HIRE As of March 31, 2012 )
B®E4 L7354 H&EE HEL HRH HEE
Shareholdres No. of shares % Shareholdres No. of shares %

1[FRSR—LkH S 10,784,100  27.8% 1|[FRSR— LA R4 10,784,100]  27.8%
Toyota Housing Corporation Toyota Housing Corporation

2 (BB =y RMBERE#A ST 2,058,327 5.3% 2 [V =yt RFHBERIRKASH 2,058,327 5.3%
Aioi Nissay Dowa Insurance Co., Ltd Aioi Nissay Dowa Insurance Co., Ltd

3 |RT—k A=k X9 TUR FSRS A78Z— 505041 | 1,420,400 3.6% 3 |RT—k A=k X9 TR MRS A78=— 505041 | 1,458,300 3.7%
State Street Bank And Trust Company 505041 State Street Bank And Trust Company 505041

4 [BATRE-FSRAMERBITHRASH (EFED) 1,325,600 3.4% 4 |BARRRA—FSAMERBTHASH (EFEQ) 1,058,600 2.7%
The Master Trust Bank of Japan, Ltd. (Trust A/C) The Master Trust Bank of Japan, Ltd. (Trust A/C)

5 [BARNSRT - H—ERERBITHASH (EFED) 749,300 1.9% 5 [BARNSRTH—EREERITHASHUETED) 920,500 2.3%
Japan Trustee Services Bank,Ltd. (Trust A/C) Japan Trustee Services Bank,Ltd. (Trust A/C)

6 | RT7—k ZRJ—k 2D TUR SRS H73=— 505019 696,000 1.7% 6 | RT—k A=k 29 TUF FSRE A2 /R=— 505019 805,300 2.0%
State Street Bank And Trust Company 505019 State Street Bank And Trust Company 505019

7|BAEHRBBER 609053  1.5% 1127 et ,\ff’\;j;fy’ffxl’f B> 620700|  1.6%
Nippon Life Insurance Company The Chase Manhattan Bank, N.A. London Secs Lending Omnibus Account

8 [Best ot = EHEmUFJRT 559,912 1.4% 8 [AARLMRIRIEE R 609,053 1.5%
The Bank of Tokyo—Mitsubishi UFJ, Ltd. Nippon Life Insurance Company

0|77 ;)_lf;_z/:’/‘\f’; ;Jf;’fblxl"/ Ak 478800  12% o [ £t = EHAUFIRIT 550.912|  1.4%
The Chase Manhattan Bank, N.A. London Secs Lending Omnibus Account The Bank of Tokyo—Mitsubishi UFJ, Ltd.

10|MGHREE B Rtk & 455,992 1.1% 10[MGHREE SIS 355,040 0.9%
Misawa Homes Group Employee Shareholders Association Misawa Homes Group Employee Shareholders Association
XLttE, BE#1,353 28282 RELTVET A, LRERKEASBROTEYET, X, BEKRK170445THERBLTOET A, ERRKEASKBRVTEYET,
The Company holds 1,353,282 treasury shares but was not listed above. The Company holds 1,704,457 treasury shares but was not listed above.
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