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B &EIEIE D Consolidated Financial Summary (D

(3E#E .~ Consolidated)

MISAWA

(B A M.~ Milions of yen)

Fiscal year ended March 31 2004 2005 2006 2007 2008 2009
Projected
55 E= Net sales 403,127 389,595 383941 414566 409,245 415,000
AL Year-on-year increase /decrease -2.2% -34% -15% 8.0% -1.3% 14%
EZEF|ZE Operating income 30,364 18,860 17,882 13,065 7,798 9400
AL Year-on-year increase /decrease -2.7% -37.9% -52% -26.9% —-40.3% 205%
SELEXEERIEE % of net sales 7.5% 4.8% 4.6% 32% 19% 2.3%
ZEFEE Ordinary income 20,368 11,463 14,564 12,069 6430 7500
BI4ELE Year-on-year increase /decrease -13.3% -43.7% 271% -17.1% -46.7% 16.6%
SLEXEERIE % of net sales 51% 29% 3.8% 29% 16% 1.8%
LHEAFZE Net income -129,133 -203,251 124024 191 389 1,500
RTEELE Year-on—year increase /decrease — — — -99.8% 102.9% 285.2%
SELExt LEAFIIEER % of net sales -320% -52.2% 32.3% 0.0% 0.1% 04%
(58L& .”Net sales] (& £ Fl4%.~ Operating income] (&% Fl#E.~ Ordinary income]
(B A M. Millions of yen) (B M. Millions of yen) (B M.~ Millions of yen)
450,000 35,000 8.0% 25,000 6.0%
400000 P 30000 7 T0% | son
| 20,000 -
350,000 o I $oEnyd 4 6.0% BEMIEE
[ 25000 - Operating income . .
300,000 - as % f net sales Ordinary income 1 40%
b 0 50% 5000 as % of net sales
| . 20,000
250000 —|
| o 40% o 3.0%
200000 i 15,000
P g 10000 .
150,000 '* 10,000 O & ] -
| T 20 .
100,000 | i : 5,000 : |
i . 5000 | 1o 1.0%
50000 |
0 - 0 0.0% 0 0.0%
2004 2005 2006 2007 2008 2009 2004 2005 2006 2007 2008 2009

2004 2005

2006 2007 2008 2009
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B REIEIE @ Consolidated Financial Summary @

(3E#E .~ Consolidated)

MISAWA

(B A . Millions of yen)

Fiscal year end ed March 31 2004 2005 2006 2007 2008
WEE 505,906 264,381 224469 235,135 227,894
Total assets
mERE 29,554 -163,844 22,442 26,946 26,345
Net assets
B2&EARLLE 5.8% —62.0% 10.0% 9.2% 9.5%
Equity ratio
(H.”Yen)
— %Y ﬁéfi -525.59 -1,558.80 —661.61 —683.64 -685.03
Net assets per share
—RE YL EARER & -695.12 -996.92 3,844.63 517 10.49
Net income per share
—REE O MEE e HIEEALLE O —HUUMEE B — LY SERRIS
(B 7M. Millions of yen) Total assets Net assets Shareholders’ equity ratio (M. Yen) Net assets per share Net income per share
600,000 20% 4,000
500,000 - —8— —8 - 10%
3,000
400,000 - - 0%
- -10% 2,000
300,000 -
- -20%
200,000 - 1,000
- -30%
| L L | °
: L . | o0 O
-100,000 - | _60% ~1.000
-200,000 -70% -2,000

2004 2005

2006

2007 2008
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B 5 AVRRIEEHT Consolidated Sales by Business Segment MISAWA

(3E#E .~ Consolidated)

(&7 [~ Millions of yer)

2006 2007 2008 20095tE Projected

55 LS Net sales 55 L#F|2E Grossprofit F L& Net sales e E#FZE Grossprofit LS Net sales SEL#AFIZE Grossprofit = LS Net sales

% FIE/ Pt b % I/ Prt rab % FEE/ Pt o %
EXEE Custom homes 197,014 51.3% 57,466 29.2% 221,773 53.5% 62,897 28.4% 215,329 52.6% 57,402 26.7% 216,100 52.1%
BEEE Rental homes 19,523 5.1% 5,109 26.2% 21,185 5.1% 5,128 24.2% 20,098 4.9% 4,859 24.2% 20,500 4.9%
FEsiE Lot-subdivision homes 35,048 9.1% 5,557 15.9% 35,968 8.7% 4,823 13.4% 44,103 10.8% 5,503 12.5% 46,400 11.2%
EiEz RN Other X 24,622 6.4% 6,366 27.9% 16,328 3.9% 4,039 24.7% 14,142 3.5% 3,722 26.3% 14,100 3.4%
it Sub total 276,207 71.9% 74,999 27.2% 295,256 71.2% 76,888 26.0% 293,674 71.8% 71487 24.3% 297,100 71.6%
HRIRE RC/SRC structures 10,451 2.7% 1211 11.6% 13,724 3.3% 1073 7.8% 12,531 3.1% 618 4.9% 11,400 2.7%
I+ —L Home renovation 40,025 10.4% 9,168 22.9% 46,284 11.2% 11,211 24.2% 43127 10.5% 9,137 21.2% 45,100 10.9%
Z Dt Other 57,256 15.0% 11,859 20.7% 59,299 14.3% 10,809 18.2% 59,911 14.6% 10,757 18.0% 61,400 14.8%
Hi Sub total 107,733 28.1% 22,239 20.6% 119,309 28.8% 23,095 19.4% 115,570 28.2% 20514 17.8% 117,900 28.4%
&t Total 383,941 100.0% 97,238 25.3% 414,566 100.0% 99,983 24.1% 409,245 100.0% 92,002 22.5% 415,000 100.0%

KIEBEEA R DEMIRE

Home sales to non—consolidated dealers.
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B FREEBFIFHMDOHETR Housing Starts MISAWA

(F/Units)
120000 30% TLNTEHR
100,000 5% Owner—occupied prefabricated homes
80,000 20% | LT IV—TFEREEZEFH*
. Misawa’ s single—family homes
60,000 15% on a received
order basis
40,000 0% T TUNTBRICHT S UHFREES T
Misawa’ s share in owner—
20000 5% occupied prefabricated
single—family homes
0 0%
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 (F ./ Units)
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
BxR 438,137 475,632 437,789 377,066 365,507 373,015 367,233 352,577 355,700 311,803
Owner—occupied homes
BF 443,907 426,020 418,200 442,250 454,505 458,708 467,348 517,999 537,943 430,867
Rental homes
HE5E=E 15,647 12,445 10,846 9,936 9,539 8,101 9,413 8,515 9,100 10,311
Corporate homes
NEEE 281,845 | 312110 | 346,322 343918 316,002 | 333825 349,044 370,275 382,503 282,617
Lot—subdivision homes
=S 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 |1,035,598
Total
TULNTHER 89,088 97,063 85,378 70,192 65,974 65,353 66,129 63,586 63,725 56,719
Owner—occupied prefabricated homes
BT IN—TFEEEZTF 24,067 23,544 20,710 19,662 16,240 14,981 12,534 12,700 11,676 10,957
Misawa's single-family homes*
TUNTHERICHTILUHFPFEEES LT 27.0% 24.3% 24.3% 28.0% 24.6% 22.9% 19.0% 20.0% 18.3% 19.3%
Misawa's share in owner—occupiedprefabricate dsingle—familyhomes

B B3 @EMEEEFTI#HET] Source:Ministry of Land, Infrastructure and Transport “Housing Starts Statistics.”
* T4 —F—ERRETD Z T F #1 Based on orders received by our dealers

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED. 4



B ZFE0KRR @D Home Orders Summary D

(' W—F &k ~Misawa Homes Group)

MISAWA

(P ./ Units)
Fiscal year ended March 31 2004 2005 2006 2007 2008 2009
Projected
AEXEE — 11,047 11384 10596 9637 9,800
Custom homes
DREEE — 1487 1316 1080 1320 1,400
Lot—subdivision homes
FEiF=E &t 14981 12534 12,700 11676 10957 11200
Single—family homes Sub total
B E X% Rental homes 6,888 3264 3680 3513 3460 3000
(2 #%Buildings) (1,148) (816) (920) (944) (1,107) (1,000)
RC-SRC&EZ — 985 1228 821 832 800
Other residential and commercial construction
&t 21,869 16,783 17,608 16010 15249 15000
Total
#E T1—>—BETOZEFHEB/AELTEYET,
Note: Figures are based on orders received by our dealers.
i (EX{ESE Custom homes] i) (5#B{XE Lot-subdivision homes] e (B EH{EE Rental homes)
12,000 1,600 1,200
1400 [ -
10,000 - - - - - - - - - - - - - - coia- 1,000 f----cmeem e - - - -
1200 (- - - :
8000 - M ---- - ----- - - - so0 -l -
Do 1000 - ---- - B - :
sooo - MR- BN BN - soo - [N N - I ——————————— 600 I ————— I ————— I ——————————
600 - ---- SO - - -
4000 - S ---- - ----- - - - - b 400 - - ----- - - - B - - - i
Lo q00 - BN BB B
2,000 - S ---- - ----- - - - - 200 - ----- - --- B - -
b 200 - B B B :
0 : : 0 0 '
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
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B Z3FDKR @ Home Orders Summary @ MISAWA

T 7RISR Regional share of home sales
(Z'IW—F 24K Misawa Homes Group)

GEXHS  Custom homes) (9 /EE Lot-subdivision homes]
Fiscal year ended March 31 2005 2006 2007 2008 Fiscal year ended March 31 2005 2006 2007 2008
JtifE@E  Hokkaido region 5.2% 6.8% 6.2% 6.5% JLi@E  Hokkaido region 11.0% 10.7% 11.2% 10.7%
B Jt  Tohoku region 12.0% 12.9% 13.2% 11.6% I Jt  Tohoku region 14.7% 19.6% 16.6% 17.0%
B§ B Kanto region 34.3% 1.7% 115% 12.1% B E  Kanto region 21.4% 5.2% 5.6% 9.2%
E#E  Tokyo area - 22.9% 225% 236% | |EEBE  Tokyo area - 16.7% 17.9% 15.9%
Jt B Hokurku region 59% 5.8% 6.3% 58% | |t B Hokurku region 3.1% 26% 3.1% 47%
i #  Chubu region 134% 122% 12.9% 142% | | & Chubu region 11.1% 106% 129% 13.3%
3O Kinki region 9.8% 8.7% 7.9% 75% L &  Kinki region 10.9% 6.3% 8.9% 74%
h [E  Chugoku regon 7.3% 74% 77% 76% == Chugoku region 14.0% 16.1% 11.2% 9.5%
E  Shioku region 37% 35% 36% 35% Bl Shikoku region 48% 584 5.7% 45k
A M Kyushu region 8.3% 89% 83% 76% | [Ju I Kyushu region 9.1% 6.4% 6.8% 7.8%
(EH8EE Rental homes] _ IYF7RIBRE-EEHLE Home rebuilding share by region
Fiscal year onded March 31 2005 2006 2007 2008 4 IV—F &K Misawa Homes Group)
b4  Hokkaido region 51% 51% 5.1% 5.9% Fiscal year ended March 31 2005 2006 2007 2008
B dt  Tohoku region 41% 25% 26% 7.3% dLiBE  Hokkaido region 24.9% 21.9% 19.5% 16.5%
Bl E  Kanto region 3.3% 5.3% 39% 50% B Jt  Tohoku region 29.1% 29.1% 30.0% 28.5%
BEERE  Tokyo area 55.7% 54.1% 46.5% 445% B B  Kanto region 27.1% 26.8% 270% 237%
dt BE  Hokuriku region 3.0% 0.8% 19% 23% | |E#BE Tokyo area 45.9% 43.2% 42.6% 438%
i %8  Chubu region 41% 4.9% 8.8% 8.3% dt BE  Hokuriku region 41.1% 37.1% 30.3% 37.3%
3O Kinki region 5.1% 7.0% 11.5% 8.2% F &8  Chubu region 42.3% 31.6% 28.9% 27.6%
B [E  Chugoku region 11.8% 13.6% 13.1% 14.4% T &  Kinki region 35.3% 39.3% 35.1% 34.1%
wilE| Shikoku region 0.1% 0.2% _ _ th F Chugoku region 24.3% 24.9% 20.2% 19.6%
A M Kyushu region 76% 6.4% 6.6% 4.8% [E  Shikoku region 35.7% 23.6% 22.8% 17.3%
UM Kyushu region 22.0% 19.9% 16.7% 19.8%
2 [E  Nation wide 34.3% 31.8% 30.0% 29.7%

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



B ZE0O4EM @) Profile of Home Orders Q)

1L =YDFHT—4 Home order averages (4 )L—F L4k, Misawa Homes Group)

(GEICHE=E Custom homes)

MISAWA

Fiscal years ended March 31

2005

2006

2007

2008

1TRE-YFHRIEIEE

Average sales price per home

25,528

25,924

26,224

26,495

33mMYfF-YEHZTEEE

Average sales price per 3.3m

652.0

658.1

672.4

682.0

1R Y TR ETE

Average total floor area per home

129.2

130.0

128.7

128.2

(B9 EE Lot-subdivision homes)

Fiscal years ended March 31

2005

2006

2007

2008

1TRE-YFHRIEIEE

Average sales price per home

25,535

23,438

24,019

23,178

3.3mY-Y TR EEEE

Average sales price per 3.3m

676.8

623.3

654.5

641.1

1S f- Y EHYEREE

Average total floor area per home

124.5

124.1

121.1

119.3

(EBfE= Rental homes])

Fiscal years ended March 31

2005

2006

2007

2008

1TRLYFYREREE

Average sales price per building

32,139

31,340

29,777

29,142

1R &Y FHERETE

Average total floor area per building

175.6

170.8

162.7

146.9

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




B ZE0O4EM @ Profile of Home Orders @

ZF 2 How our customers find us (4 )L—F2{k.Misawa Homes Group)

Fiscal year ended March 31 2005 2006 2007 2008
BRi5 428% 458% 47.0% 475%
Model homes
ARUE 9.8% 9.0% 8.3% 7.8%
Promotional events
wmar-ERE 32.4% 33.1% 33.2% 33.5%
Referrals or repeat orders
IN=y 4.9% 3.5% 3.3% 3.2%
Ads in mass media
R—LR— 0.2% 1.6% 1.9% 2.5%
Home page
Z D 9.9% 7.0% 6.3% 5.4%
Other
_ EEEERMTE Average age of home buyers (4 )L—F£4{%k.~Misawa Homes Group)

(#%/Years old)
Fiscal years ended March 31 2005 2006 2007 2008
EXEE 375 39.2 39.1 39.1
Custom homes
BENEEE 35.7 371 375 370
Lot—subdivision homes
BEEE 59.2 55.6 6038 602
Rental homes
Fi 409 402 405 406
Average

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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B )OA—LEBEDEHFHF Home Renovation Sales

MISAWA

(BB H.~Millions of yen)

Fiscal year ended March 31 2004 2005 2006 2007 2008 2009
Projected

EiE 34,184 40,528 40,025 46,284 43,127 45,100

Consolidated

TN—T&K 41,148 48,691 49,636 52,694 49,731 51,900

Misawa Homes Group

&5 O7E3AHFETIE. HEDEMIFZEHTHBHLTEYET .

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

(;E#E.~ Consolidated)

(B A M /Millions of yen)

50,000

40,000

30,000

20,000

10,000

2004 2005
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2006

2007

2008

2009

(¥ IL—F 244 .Misawa Homes Group]

(B A M /Millions of yen)
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B EREBEEXEBEZE D Consolidated Balance Sheets 1)

[EEDER A ssets]

MISAWA

(B M.~ Milions of yen)

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year end ed March 31 2004 2005 2006 2007 2008
MENVEE Current assets 231,318 157,355 134,992 153,585 153,889
RERUVHES Cash and time deposits 52,781 57,341 40,906 40,606 41371
SMFRRUTHE Notes and accounts receivable-trade 19,512 13,202 15327 11217 10,349
T ITENEE Inventories 111,233 70,435 65,330 85,663 89,980
RFEARENE Developed land and finished homes 51,242 46,686 45005 59,859 65,521
BISSAFWME  Developedland for lorge-scale projects | agoss | as02 | e -
*RTEZHE L Land and housing projects in progress | 16682 | ssal | aseir | st | 18722
Z Dt Other 5262 4,705 4,408 5611 5,736
RERSEE Deferred tax assets 15,587 7,352 7,065 6,093 5815
Z Ot Other current assets 32,203 9,023 7,569 10,900 6,980
EXEME Short-term loans 21,465 — — 653 323
A ffiEZ% Marketable securities 798 365 1 1 1
agare Shortterm loans receivable | toer | T T T e | T T T T P S T
zow Ot T gea2 | 8303 | 3 1 o230 | 65648
L EIEES Allowance for doubtful accounts — — -1,207 -896 -608
EEEE Non-current assets 274,587 107,026 89,477 81,550 74,004
BHEEEE Tangible fixed assets 142,209 56,067 44,639 49,460 47837
BEUMRUEEY Buildings and structures 27,145 15,922 13,296 15,561 15,054
BIREBERVERE Machinery and equipment 5,602 4542 3,805 417 3,756
T T Land T T T T T T T T T T T T Qeesaz | T T T Taaess | mer | w40 | 26236
zott  Othertangble fixed assets | sor7 | T T 20a8 | et | mae| 2789
BRIEME Construction in progress 80 64 556 434 298
ot Other T T T T T TTT agas | 2884 | 2062 | zest| 2491
RUEEEE Intangible fixed assets 24,100 6,552 6,030 5,869 5457
DOhh G oodwil 16,594 348 319 — —
Z Dt Other 7,505 6,204 5710 5,869 5457
BEZTOMDEE Investments and other assets 108,277 44,406 38807 26,220 20,709
REAH M Investment securities 23,363 10,770 8,641 5,303 3,851
BRERSEE Defferred tax assets 42024 23,291 22,655 13,666 10,375
ﬁtgﬁﬂﬁ‘_:f%é;i}_ifgﬁéé - _De?fe;ed_ta; a:se_ts :n :ev:lua_tio: ____________ 7!% ________ N I R Z
zo  ohe T T T T T T T agoot | 7 7 Tiosaa | T 7 Tqoses | ol 10263
R EMGE Long—term loans 1,075 473 773 995 880
Z 0t Other 41015 9,870 9,735 9,074 9,382
SE3IEE  Alowance for doubtful accounts | —T-""" 77" i D00 | Se0 | T T -3.780
HEAE Total 505,906 264,381 224,469 235,135 227,894
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B EREBEEXEBEZ @ Consolidated Balance Sheets @

MISAWA

[BfE. RUMBEEDE L ibiitiesand Netassets ] (B 75 M. Milions ofyen)
Fiscdyearend edMarch 31 2004 2005 2006 2007 2008
p=Li {0} Liabilities 471415 425,667 199,325 208,189 201,548
RBaE Current lisbilities 356,580 375,191 157,210 176,623 180,281
XILFRRUE#HE Notesand accountspayeble—trade 49,931 45,441 54,257 56,343 54,784
FEHEAE Short-termbankloans 234,813 232,278 32,509 48933 60,957
1ELREE T EDLE Current portion oflong-term debt — — 400 500 500
EEEEES Accrued bonuses 4,710 4479 5,187 5,756 5,366
T ERELSI LS Provision for land re—purchase losses — 4516 — — —_
RiLE Accountspayble 7,163 21432 8,256 7,681 7,255
KRR IEZAS Advencesreceived from customers 27,691 26,780 31,506 33,639 31,838
=D deposits 26,618 29,361 18,156 16,071 12,989
Z 0 fth Other current lisbilities 5,651 10,900 6,936 7,697 6,590
SERIEMESILE Provision for product warranties 667 2,005 2272 2,496 2,403
RHGEABZE  heometaespadl 777777 1563 | " ] as| - T T T T T esr|T T T T T T T 569
2 Y] e 4543 |7 T T T T T 17’
EERE Long-term lisbilities 114,834 50476 42,115 31,566 21,266
| FRE Bondspayble 1,400 1,400 1,000 500 200
|¥ﬁﬁ$v‘ﬁ'~]*§ﬁ'?ﬂ§ Bondswith warrants 1,000 — — — —
[REEAE Long-termbankloans 59,108 28971 24,819 14,331 5,157
[(REHREEE Defferred taxassets 149 516 215 105 88
|ﬁ§$ftﬁl:f%éﬁé’zﬁfﬂﬁﬁ{§ Deferred taxassetson revduation 2,928 2,773 2,020 2,020 1,983
[Emmisizue Provision for employee retirement benefits 19,015 5778 5873 5597 5,161
lEsmiasnaLsiLe Provisonfor  warrantyand other lisbilities — 3835 1,390 1,267 79
Z 0 fth Other long-termbankloans 31,233 7,200 6,795 7,741 8,596
REEERE Golfmembership deposits 23,879 77 — — —
o T T T T " Othe T~~~ T TTTTmTmTmTmoOgTmTmTmTmTT 7a5 |- 0 T T T T T T T T T T 6795 | 7741”7 T 7 7 7 §506
LRI RS Minority interests 4,936 2558 2,700 — —
BERDH Shareholders equity 29,554 -163,844 22,442 — —
EXE Common stock 80,749 45,249 23412 — —
EXEIRE Capitd surplus 98,357 567 67,688 — —
FHEE RS Retaned earnings -152,879 -210,147 -68,744 — —
T EFMEES Land revduation difference 2,568 3,420 2,178 — —
ZD it S T M ERES Unredized gain on awlsble—for—sde securities 3,461 1,827 2,009 — —
ABREARYE Foreign currencytrandation adjustments -2,307 76 89 — —
Bo#%kX Treasurystock -394 -4,838 -4,192 — —
S OREITEIEREHRA Stockowned bysubsidiaries — — — — —
6% DR RUERAT Totalliabilities, minority interestsand sharsholders equity 505,906 264,381 224,469 — —
HEEDH Netassets — — — 26,946 26,345
BHEIEX Shareholders ' equity — — — 18,027 18,333
EXE Common stock — — — 23412 23412
EXREIRE Capitd surplus — — — 13,545 5479
F A EIRE Retaned earnings — — — -14,705 -6,325
Bk Treasurystock — — — -4225 -4,234
- EEESE Vduation and trandation adjustments — — — 3,603 3,251
20D th A5 il AE 25 STl = 2 Unredized gain on awleble—for—sde securities — — — 1,265 840
i E =S Land revduation difference — — — 2,178 2,253
ABREARHE Foreign currencytrandation adjustments — — — 159 157
LB ERHS Minorityinterest in subsidiaries — — — 5314 4,760
ARuRESE Totalliabilitiesand net assets — — — 235,135 227,894

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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W EEEEETEE Consolidated Statements of Income

MISAWA

(&7 A~ Milions of yen)

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.

Fiscal year ended March 31 2004 2005 2006 2007 2008 2009
Prqjected
bl = Net sales 403127 389,595 383,941 414566 409,245 415000
:E: 54 Year-on-year increase/decrease —2.2% -34% -1.5% 80% -1.3% 1.4%
bRl ESE Gross profit 114097 100402 97238 99,983 92002 94,900
AL Year-on-yearincrease/decrease -80% -120% -32% 28% -80% 31%
FEEt % ofnet sales 28.3% 258% 25.3% 24.1% 225% 22.9%
REBERV—ERE Selling, general and administrative expenses 83,732 81,542 79,356 86,918 84,203 85,500
LE:324 Year-on-yearincrease/decrease -0.8% -26% -2.7% 9.5% -3.1% 15%
SELLE % ofnet sales 20.8% 21.0% 20.7% 20.9% 20.6% 20.6%
BEAE Operating income 30364 18,860 17,882 13,065 7,798 9400
g4 Year-on-year increase/decrease —2.T% -37.9% —5.2% —26.9% -40.3% 20.5%
E Lt % ofnet sales 75% 48% 46% 3% 19% 23%
BEEMER Non—operating income/expenses -9996 -7397 -3317 -095 -1,367 -1900
BIELE Year-on-year increase/decrease — — — — — —
E Lt % ofnet sales —24% -1.9% -08% -03% -03% -05%
BEENMRE Non—operating income 2810 2418 2,158 1,655 1,443
wEnEE Nomoperating expenses | 1e807 | o5 | sas [ 2651 | 2811 |
BRI Ordinary income 20368 11,463 14564 12,069 6430 7,500
HI4ELE Year-on-yearincrease/decrease -133% —43.7% 27.1% —17.1% -46.7% 16.6%
FELEt % ofnet sales 5.1% 2% 38% 20% 16% 1.8%
EEHIIE K Extraordinary income/loss -149,178 -187.379 109,262 -1,122 —1,441 -2500
J:0E: 354 Year—-on-year increase/decrease — — — — — _
E Lt % ofnet sales -37.1% -48.1% 28.5% -03% -04% -06%
LRI RSk Extraordinary income 1,649 24,789 115546 2842 1,806
Y Exteordrerylss | isoe28 | 2169 | 6283 | 06 | T T s |
HEZSRABATLHMALE  Ihcome before income taxes -128810 -175916 123827 10947 4989 5000
BIELL Year-on-yearincrease/decrease — — — -91.2% —54.4% 0.2%
E Lt % ofnet sales -32.0% -45.2% 32.3% 26% 1.2% 1.2%
EECRUENERS Net income -129,133 —203,251 124,024 191 389 1,500
E: 4 Year-on-year increase/decrease — — — -99.8% 102.9% 285.2%
E Lt % ofnet sales -32.0% -52.2% 32.3% 00% 0.1% 04%
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B EEYX vy 2T7A—EEE Consolidated Statements of Cash Flows MISAWA

(&7 A~ Milions of yen)

Fiscal year end  ed March 31 2004 2005 2006 2007 2008
BEEHCLSFrvia-7A— Net cash provided by operating activities 28,898 16,382 22834 5225 2923
BREFBICKDFvyia-7O— Net cash provided (used in) investing activities -6,295 12810 6,096 -2004 -2370
Al -BRETEEDRG. 5T Sales (Purchases) of fixed assets -3302 -846 -1.857 -6,168 -2.779
sammEsOnE KE Sobs (Purctased) f maeabl seortis | we | na | o | w|
== N = - . - - - s - - - - - - - . S-S - T T T - """"-"-"r----""-""-"7m7Tr--"-"----Tr------r--"=""==--
I I el N2 B Nl B gl
Z Dfth Other -3967 2176 3047 875 385
BHEEHKDFryia-o0— Net cash provided by (used in) financing activities -17,796 -16,063 -45.307 -3307 428
TEEAS OISR Short—term borrowings -75272 2686 -67,480 7411 10354
_E;m;)_kﬁ_ 0)_ %ﬂi_i%_m;E _________ L:ngtte;n_bor_row_in;s _____________________ —;9 :61 _____ —;2 3_65_ T j7 7_69 _____ —1_0 2_61 _____ —_76:)1 i
it csmuEOTAE Ohidonts e tosharshaldes | e | -1 [ [ -
oEE~ORLSOTAE Dbidrts pid o iy shrehlders o sbsidares | S e
rrormisRA Proceeds from shareiss  warce | e | ST e | B _
BCOHIG /554 Sales (Purchases) of  treasury stock — — 17511 -33 -8
Z Ot Other 18,151 3693 -13369 -400 -2202
RERVRERSEWIZRIBEELE Cash and cash equivalents translation difference -37 25 5 16 0
HERUVBREREYOIEREEE Net increase (decrease) in cash and cash equivalents 4769 13,155 -16,370 —68 982
ReRUVREREYOHEES Cash and cash equivalents at beginning of year 38,163 43242 55937 39,965 39,896
gﬁﬁ%ﬁ%a;;%ﬁ% W EEaE Effect of consolidation on cash and cash equivalents 310 —461 399 — —
ReERUVREREYOHRES Cash and cash equivalents at end of year 43242 55937 39,965 39,896 40878

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.




B ERFEEDHT Changes

(;#E#E.~ Consolidated)

in Interest—Bearing Liabilities

MISAWA

Fiscal year ended March 31

2004

2005

2006

2007

2008

BHraENES (BAM)

Interest-bearing liabilities (Millions of yen)

296,322

262,650

58,729

64,265

66,815

Frovia- 70— FHFEFELE (F)

Interest-bearing liabilities.~ Net cash provided by operating activities (Years)

10.3

16.0

2.6

12.3

229

ABRLARHNNLYD LA ()

Net cash provided by operating activities.” Interest

2.7

2.3

7.6

3.4

1.7

(B A M /Millions of yen)

350,000

300,000
250,000
200,000
150,000
100,000

50,000

0

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.
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5 FFEE0ES

Interest—bearing liabilities

WS

Cash and time deposits
e

Net interest—bearing liabilities

2004

2005

2006

2007

2008
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BASDOHEF Group Employees

O #6E B Breakdown of employees (GE#f&.~ Consolidated)

MISAWA

(A People)
Fiscal year ended March 31 2004 2005 2006 2007 2008
SHUR—L4 Misawa Homes 725 657 673 717 770
TA—7— Dealers 6,031 5,853 5,908 7172 7,431
Ii5 Factories 1,281 1,240 1,431 1,507 1,474
AEatt Other affiliates 388 252 144 194 202
H Total 8,425 8,002 8,156 9,590 9,877
&% 07E3AHLY. MU A, Bt EZEO-HEZRBE L THEYET.
Note: FY 2007 numbers include contract employees (“Keiyaku shain”) and employees on a yearly contact basis (“ Shokutaku shain”).
O % A B# Employees in sales (3E#i#&.~ Consolidated)
(A~ People)
Fiscal year ended March 31 2004 2005 2006 2007 2008
FEEIE-EE8E=E New homes 2,375 2,271 2,254 2,494 2,505
)o4—L Home renovation 722 717 671 756 787
B Total 3,097 2,988 2,925 3,250 3,292
O E% A B8 Employees in sales (7 JL—F£{k.Misawa Homes Group)
(A~ People)
Fiscal year ended March 31 2004 2005 2006 2007 2008
FEEFE-EERX=E New homes 2,986 2,826 2,819 2,861 2,826
)o4—L Home renovation 875 835 828 849 885
B Total 3,861 3,661 3,647 3,710 3,711
Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED. 15



BT EEB#ETER Ownership and Distribution of Shares

MISAWA

2008438 31H 200749 8 30H
As of March 31,2008 As of September 30, 2007
¥EEH ¥R HE HREH R & LR
No. of shareholders | No. of shares % No. of shareholders | No. of shares %
% ¥ % £ 73 %
EA-ZDith Individuals and others 20,708 | 10,645,624 275 20,318 | 8,588,596 22.2
£ Fh RS Financial institutions 48 | 7,619,380 19.7 53 | 9,969,034 25.7
$R1T-{E5TEB4T  Banks and trust banks 27 | 3,599,445 9.3 32 | 5514899 14.2
AaRREH Life insurance companies 12 954,583 25 13| 1,103,983 2.8
SERIR=T Nonlife insurance companies 6 2,862,352 74 5| 2862352 7.4
ZTDfth =R Other financial institutions 3 203,000 05 3 487,800 1.3
ZDMEREA Other Japanese companies 815 | 14,121,893 36.4 828 | 13,634,575 35.2
HEA Foreigners 101 | 5,843,401 15.1 119 | 5495483 14.2
& A Individuals 10 2,158 0.0 14 2,758 0.0
N Companies 91 | 5,841,243 15.1 105 | 5,492,725 14.2
ETREAINEIEE financial instruments firm 46 425,952 1.1 59 | 1,015,142 2.6
REIREHEIER FEHRT Sheres held by Japan Seourities Depository Center 1 5,120 0.0 1 2,450 0.0
HEaEHKR Treasury stock 1 77,544 0.2 1 33,634 0.1
Hi Total 21,720 | 38,738,914 100.0 21,379 | 38,738,914 100.0

& TZDOMEREA K. BREOLTVEERA KK 156358MNEENTLVET,
Note: Numbers in “Other Japanese companies” include 1563589 mutual holding shares with no voting right.
Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



B KX#kFE—% Major Shareholders MISAWA

[ 20084E3A 31 BITE As of March 31,2008 ] [ 200759 A 0B TRFE  As of September 30,2007 ]
®ER B HEE ®EL B HELE
Shareholdres No.ofshares % Shareholdres No.ofshares %
1 INPF-MGIREEXAMETHEE 5593000 144 1 |NPF-MGIREEXAMEEEE 5593000 144
NPF-MG Ihvestment Limited Partnership NPF-MG Ihvestment Limited Partnership
2 |FsBEE=ER 5,191,100 134 2 [FRSBEEER) 5,191,100 134
Toyota Motor Corporation Toyota Motor Corporation
3 | BLBLMEERIRE 2458230 63 3 |BARTRE—SAMERERITH (5T D) 2,901,400 74
Aloi Insurance Co, Ltd. The Master Trust Bank of Japan, Ltd. (Trust A/C)
4 |BATRI—FSRAMERERITHAEFED) 1233700 31 4 |BLBLEERIRE 2458327 63
The Master Trust Bank of Japan, Ltd. (Trust A/C) Aloi Ihsurance Co, Ltd.
5 |ZT—hRANM)—b\2 T URNSRAMI L 18=—505041 1,220,500 31 5 (74 -TIL-TR 826000 21
STATE STREET BANK AND TRUST COMPANY ILS. Co, Ltd.
6 |\ I A S LIS TATIY AT AE =T W T APATAS— I — T 911,000 23 6 [SHIEXYERILE 734,900 18

BNY GCM CLIEENT ACCOUNT JPRD AC ISG i .
Misawa Capital Co,, Ltd.

(FE— AC)

7 W7 -TIL-IX 826,000 21 7 |ELHVRAUL— FUR AviS=— (28 —FaF L E—TILS— 639,400 16
ILS. Co, Ltd. Morgan Stanley & Co. Intemational PLC

8 [ZHIFTEAILE 734900 18 8 |BRLEMRRIRIBER 609,053 15
Misawa Capital Co., Ltd. Nippon Life Insurance Company

9 |BRNAT-H—EREFRITHASTED) 659,300 17 9 | = ERRUFIERIT 559912 14
Japan Trustee Services BankLtd. (Trust A/C) Bank of Tokyo—Mitsubishi UFJ

10 [E—E—TAFILIRIATITAT7U RN D499 T7UR 630,700 16 10 [BILAHVREVL— FUR Ao=— 42 528,095 13
BBH(LUX) FOR FIDELITY FUNDS PACIFIC FUND Morgan Stanley & Co. Inc

Copyright(C) 2008 MISAWA HOMES CO., LTD. ALL RIGHTS RESERVED.



