SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED BALANCE SHEETS
as at March 31, 2007 and 2008 (SUMMARY)

Millions of Yen

Increase
2007 2008 (Decrease)
ASSETS
Current Assets:
CaASH e ¥ 165,025 ¥ 169,326 ¥ 4,301
Notes and accounts receivable —trade ............ccooeeeiiviiiiiiiiiiiiieiiies 304,843 336,830 31,987
Costs on uncompleted construction contracts ..........ccccceeeevviiveneenn. 575,476 601,991 26,515
Other CUIMENT ASSELS ....cceieiieieeeeieiee e 216,295 271,458 55,163
Total CUITENE ASSELS ....coeeeiieieie et e e eeas 1,261,639 1,379,605 117,966
Non-Current Assets:
Tangible fixed assets:
I T [o [ SO SRRSO SRR 116,039 114,448 (1,591)
Other tangible fixed aSSets ... 63,761 74,725 10,964
Total tangible fixed assets .... 179,800 189,173 9,373
Intangible fiXed ASSELS .....cc.vviiiiiiiiiee e 2,848 2,683 (165)
Investments and other assets:
INVESTMENT SECUNLIES .. .ovvvniiiiiie et e e 391,910 292,683 (99,227)
Other INVESIMENES .....vviiieiiiiee e 14,363 13,816 (547)
Total investments and other assets...........ccccceeeeeeieeiiiiiieiiiieeeeeeee, 406,273 306,499 (99,774)
Total NON-CUIMTENT ASSELS ....uuiiieeieeeiiee e e e e 588,921 498,356 (90,565)
TOtal ASSELS ...coeeiiiiii e ————————— ¥ 1,850,561 ¥ 1,877,961 ¥ 27,400

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at the Tokyo Stock Exchange
on May 15, 2008, is presented solely for the convenience of users.
(2) Yen amounts have been rounded down to the nearest million.



SHIMIZU CORPORATION
CONSOLIDATED BALANCE SHEETS
as at March 31, 2007 and 2008 (SUMMARY)

SHIMIZU CORPORATION
Financial Results (Consolidated)

Millions of Yen

Increase
2007 2008 (Decrease)
LIABILITIES
Current Liabilities:
Notes and accounts payable —trade...........ccocciiiiiniiiic e ¥ 447,605 ¥ 444567 ¥ (3,038)
Short-term DOMTOWINGS ...c.cooiiiiiiieeiiiiiee e 110,368 151,162 40,794
Advances received on uncompleted construction contracts ............. 456,706 473,314 16,608
Other current abIlItIES .......coeeiiiiiiiiieeeee e 145,061 209,716 64,655
Total current labilities .........ooiiieieiii e 1,159,740 1,278,759 119,019
Non-Current Liabilities:
BONds payable ... 30,000 - (30,000)
LONG-termM DOITOWINGS ...oeeiiiiiiiee et e e et 94,641 120,531 25,890
Other non-current HabIlitieS .........ccoooiiiiiiiiiiiee e, 173,248 129,202 (44,046)
Total non-current HAabIlItiES .......coovveiiiie e, 297,889 249,733 (48,156)
Total Iabilities ......vvveiiiiiieieeeee e 1,457,629 1,528,493 70,864
NET ASSETS
Shareholders' Equity
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2008 .........ccccccceeennn.. 74,365 74,365 -
Additional paid-in capital ..........ccoooiiiiiiiiii e 43,185 43,190 5
Retained arNiNgS .........ooueeiieeeiiiiee et 118,790 141,466 22,676
Less: Treasury StOCK , &t COSE .......coovuuiiiieiiiiiiiee e (1,090) (1,220) (130)
Total shareholders’ eqUILY ..........ceeeiiiiiiiiiee i 235,250 257,802 22,552
Valuation and Translation Adjustments
Net unrealized gains on other securities, net of taxes ...................... 129,471 65,519 (63,952)
Deferred gains (Iosses) on hedging .........cccccveeeviiiiieee e (45) (78) (33)
Revaluation reserve for land, net of taxes...........ccceeeeeeieiieeiiiviviiiinnnns, 21,169 20,030 (1,139)
Foreign currency translation adjustments ............ccccccooiiiieneeeiiinenn. (579) (864) (285)
Total valuation and translation adjustments ............ccccoeeiieeeennns 150,016 84,608 (65,408)
MINOFILY INTEIESES ..o 7,664 7,058 (606)
TOtal NEL ASSELS ...cvvvviiii e 392,931 349,468 (43,463)
Total liabilities and Net asSets........cooovvveeiiiiiiiiiiiie e, ¥ 1,850,561 ¥ 1,877,961 27,400




SHIMIZU CORPORATION
CONSOLIDATED STATEMENTS OF INCOME

for the years ended March 31, 2007 and 2008 (SUMMARY)

SHIMIZU CORPORATION
Financial Results (Consolidated)

Millions of Yen

Increase
2007 2008 (Decrease)
Net Sales:
Completed construction CONracts ..........cccoeevcvveveeeiiiiieeee e, ¥ 1,496,871 ¥ 1,511,235 ¥ 14,364
Real estate development and other............cccccieiiiiiii e, 157,215 173,824 16,609
1,654,087 1,685,059 30,972
Cost of Sales:
Completed construction CONracts ..........ccceeevcvveeeeeiiiiiieee e 1,397,190 1,431,289 34,099
Real estate development and other............ccccciiiiiiiiiiiiiiieeeee, 136,001 131,173 (4,828)
1,533,191 1,562,463 29,272
Gross profit:
Completed construction CONracts .........ccccceveevicviiieeeeiiiiieneeene, 99,681 79,945 (19,736)
Real estate development and other............ccccooiiiiiiieiiiiiiieeees 21,214 42,651 21,437
120,895 122,596 1,701
Selling, General and Administrative EXPENSES .........ccccccvvvveveeeeiiivnnennn. 70,050 70,346 296
OpPerating INCOME ......ocoiiiiiiiee et e e e e e e 50,845 52,250 1,405
Non-Operating Income (Expenses):
Interest and dividend iINCOME .........ooovviiiiiiiiiiieiie e, 4,469 4,941 472
INEErEST EXPENSES ...ttt e s ea e e (3,311) (4,035) (724)
OtheE, NEL.ueeiii i, (3,234) (4,811) (1,577)
OrdiNary INCOME ......eiiieiiiiiie ettt a e e 48,769 48,345 (424)
SPECIAI GAINS ..eiieiiiiiiie et 1,659 1,510 (149)
SPECIAI LOSSES ...ttt 3,068 9,206 6,138
Income before income taxes and minority interests ................... 47,360 40,649 (6,711)
Provision for Income Taxes:
(10T 1= o | S PP PPPPPPPPPTPT 16,062 20,559 4,497
Refund of income taxes for prior periods ..........ccccceeevveerieeeininenn. - (1,886) (1,886)
DEFEITEA ...ttt 6,138 (4,781) (10,919)
MINOFILY INTEIESES ...t (458) (289) 169
NELINCOME ..iiiiiiiiiie et e e sarre e e e e s snees ¥ 25,618 ¥ 27,047 ¥ 1,429
CONSOLIDATED STATEMENTS OF CASH FLOWS
for the years ended March 31, 2007 and 2008 (SUMMARY)
Millions of Yen
Increase
2007 2008 (Decrease)
Net cash provided by (used in) operating activities ..............ccceevvvrenene ¥ 56,221 ¥ 2,298 ¥ (53,923)
Net cash provided by (used in) investing activities .............ccccceeernnnee. (24,276) (32,383) (8,107)
Net cash provided by (used in) financing activities ...............cccevcveennne (12,763) 81,026 93,789
Effect of Exchange Rate Changes on Cash and Cash Equivalents ..... 1,433 (1,640) (3,073)
Net Increase (Decrease) in Cash and Cash Equivalents .................... 20,614 49,300 28,686
Cash and Cash Equivalents at Beginning of Year ..........cccccceeiniiineeen. 144,410 165,025 20,615
Cash and Cash Equivalents at End of Year ......c.ccccccvevieiiiiiiieee e, ¥ 165,025 ¥ 214,326 ¥ 49,300




SHIMIZU CORPORATION

Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS

as at March 31, 2007 and 2008 (SUMMARY)

Millions of Yen

Increase
2007 2008 (Decrease)
ASSETS
Current Assets:
CASN s ¥ 117,007 ¥ 120,929 ¥ 3,922
NOtES rECEIVADIE. .....eeeeeee e 37,578 19,681 (17,897)
Accounts receivable from completed construction contracts ......... 234,547 285,473 50,926
Costs on uncompleted construction contracts ...........cccceeeeerennee. 547,562 574,668 27,106
Other CUMTENt ASSELS ..ocivviiiiiiieiiiie e 154,509 189,710 35,201
Total CUMTENE ASSELS ...coieeiieee e 1,091,203 1,190,461 99,258
Non-Current Assets:
Tangible fixed assets:
LANG et 91,150 89,829 (1,321)
Other tangible fixed @SSets ........cccccveeiiciiiiee e 41,284 48,812 7,528
Total tangible fixed aSSets ........ccccveeiiiiiiiie e 132,434 138,641 6,207
Intangible fixed aSSetS .........coiiiiiiiiie e 2,144 1,995 (149)
Investments and other assets:
INVESTMENT SECUNLIES ....cevvniiiieii et e e et e eeea e e 376,146 277,757 (98,389)
Other INVESIMENTS ....coocvviiiiiiiiiiiee e 43,899 50,387 6,488
Total investments and Other aSSEets .........ceevveivveeieivieieeiiee e 420,045 328,144 (91,901)
Total NON-CUMTENE ASSELS .......vvviieeeiiiiiiee e 554,623 468,780 (85,843)
TOLAl ASSELS 1oivieeeiiii et et ¥ 1,645,827 ¥ 1,659,242 ¥ 13,415




SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS

as at March 31, 2007 and 2008 (SUMMARY)

SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

Millions of Yen

Increase
2007 2008 (Decrease)
LIABILITIES
Current Liabilities:
NOLES PAYADIE. ....ccciiiiiiiie e ¥ 40,316 ¥ 33,486 (6,830)
Accounts payable for construction contracts ...........cccccceeeeeeriineeen. 338,788 348,743 9,955
Short-term DOITOWINGS ...ccciiiviiiiec ettt 83,718 131,212 47,494
Advances received on uncompleted construction contracts ........... 429,877 447,005 17,128
Other current IabilitIeS .........cooiviiiiiiiiie e 160,516 214,280 53,764
Total current labilities ..........oiiiieeeiieeee e, 1,053,215 1,174,726 121,511
Non-Current Liabilities:
BoNds payable ..........coooiiiiiiii e 30,000 - (30,000)
LONQG-term DOIMTOWINGS ...coieiiiiiiiiee et e e e 68,173 82,937 14,764
Other non-current liabilities ............ocovvieiiiiiiiie e 155,529 112,800 (42,729)
Total non-current IAabilities ........ooovveiiiiiiie s 253,702 195,737 (57,965)
Total HabIlItIES .......oovieiiiii e 1,306,918 1,370,463 63,545
NET ASSETS
Shareholders' Equity
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2008 ..............ccce.v... 74,365 74,365 -
Additional paid-in capital ............cccceeiiiiii 43,185 43,190 5
Retained arNiNGS ......cccocuviiiie it 72,321 86,976 14,655
Less: Treasury StOCK , at COSE ......coooiiiiiiiieeiiieeee e (700) (829) (129)
Total shareholders’ eqUItY ........ceeveeviiiiiiiee e, 189,172 203,702 14,530
Valuation and Translation Adjustments
Net unrealized gains on other securities, net of taxes .................... 128,552 65,073 (63,479)
Deferred gains (10sses) 0N hedging ..........cccvvveeiiiiiiiieeeeiiiienee e 15 27) (42)
Revaluation reserve for land, net of taxes.........cccoeveeviveeiveivieeeeeennn. 21,169 20,030 (1,139)
Total valuation and translation adjustments ................ccceeveeeenns 149,736 85,076 (64,660)
TOtAl NEL ASSELS ..ceveniiiieie et e et e e e 338,908 288,779 (50,129)
Total liabilities and Net asSets........ccoooveveiieiiiiieieieie e ¥ 1,645,827 ¥ 1,659,242 13,415




SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
NONCONSOLIDATED STATEMENTS OF INCOME

for the years ended March 31, 2007 and 2008 (SUMMARY)

Millions of Yen

Increase
2007 2008 (Decrease)
Net Sales:
Completed construction CONracts ...........ccceeeicueeeeeeeeiiiiieeee e ¥ 1,380,269 ¥ 1,393,833 ¥ 13,564
Other related DUSINESS......cccvviiiiiii e 42,890 65,695 22,805
1,423,159 1,459,528 36,369
Cost of Sales:
Completed construction CONracts ...........cccoeeeiveieeeeeiiiiieeee e 1,288,494 1,324,455 35,961
Other related DUSINESS......cccvviiiiiiii e 33,271 40,720 7,449
1,321,766 1,365,175 43,409
Gross profit:
Completed construction CONracts ..........cccceeeeeivieeeeenniiieeeeenns 91,774 69,377 (22,397)
Other related bUSINESS.........ccoeiiiiiii e 9,618 24,974 15,356
101,393 94,352 (7,041)
Selling, General and Administrative EXpPenses .........ccccccoovvvvvveeeninnns 57,565 57,270 (295)
OpPerating INCOME ......ccooiiiiiiieeeaiiiee e e 43,827 37,081 (6,746)
Non-Operating Income (Expenses):
Interest and dividend iINCOME..........coouuiiiiiiiiiiiiiee e 5,505 7,651 2,146
INEErESt EXPENSES ...ttt e (2,907) (3,598) (691)
OthEr, NET .o e (4,274) (5,853) (1,579)
Ordinary INCOME ....uuviieiiiiiiieee et e e erar e 42,151 35,281 (6,870)
SPECIAI GAINS ..eieiiiiiiiei ittt e e 1,546 1,350 (196)
SPECIAI LOSSES ...ttt ettt e 3,947 9,707 5,760
Income before iNCoOmMe taxes ........ccceeevvvieiee v 39,749 26,925 (12,824)
Provision for Income Taxes:
CUIMTENT. ..t e 11,790 15,200 3,410
Refund of income taxes for prior periods ..........ccccoeveeeiiciieneenn. — (1,886) (1,886)
DEfEITEU. ...t 3,004 (5,413) (8,417)
NELINCOME ... e e e ¥ 24,955 ¥ 19,025 ¥ (5,930)




SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
BREAKDOWN OF ORDERS (NONCONSOLIDATED)
for the years ended March 31, 2007 and 2008

(1) Construction orders awarded and contracts

Millions of Yen

2007 2008 Increase(Decrease)
Architectural Construction | Domestic Operations 1,114,039 1,227,785 113,746 10.2%
Overseas Operations 119,547 94,512 (25,035)| A20.9%
Sub total 1,233,586 1,322,298 88,712 7.2%
Civil Engineering Domestic Operations 164,634 187,635 23,001 14.0%
Overseas Operations 22,878 43,556 20,678 90.4%
Sub total 187,513 231,191 43,678 23.3%
Construction business(orders) 1,421,099 1,553,489 132,390 9.3%
Other related business(contracts) 69,993 73,544 3,551 5.1%
Total 1,491,092 1,627,034 135,942 9.1%

(2) Net sales

Millions of Yen

2007 2008 Increase(Decrease)
Architectural Construction = Domestic Operations 1,077,111 1,097,700 20,589 1.9%
Overseas Operations 100,697 67,548 (33,149)| A32.9%
Sub total 1,177,809 1,165,248 (12,561)] Al1l.1%
Civil Engineering Domestic Operations 191,735 187,187 (4,548)] A2.4%
Overseas Operations 10,724 41,396 30,672 | 286.0%
Sub total 202,460 228,584 26,124 12.9%
Construction business 1,380,269 1,393,833 13,564 1.0%
Other related business 42,890 65,695 22,805 53.2%
Total 1,423,159 1,459,528 36,369 2.6%

(3) Backlog

Millions of Yen

2007 2008 Increase(Decrease)
Architectural Construction | Domestic Operations 1,034,006 1,164,092 130,086 12.6%
Overseas Operations 170,673 197,637 26,964 15.8%
Sub total 1,204,680 1,361,730 157,050 13.0%
Civil Engineering Domestic Operations 395,350 395,797 447 0.1%
Overseas Operations 110,083 112,243 2,160 2.0%
Sub total 505,434 508,041 2,607 0.5%
Construction business 1,710,114 1,869,771 159,657 9.3%
Other related business 41,646 49,495 7,849 18.8%
Total 1,751,760 1,919,266 167,506 9.6%




SHIMIZU CORPORATION
FORECAST

for the year ending March 31, 2009

(1) Consolidated Operating Performance

SHIMIZU CORPORATION
Financial Results

Millions of Yen

Net sales Operating income| Ordinary income Net income
Six months ending Sept. 30, 2008 800,000 9,500 9,000 4,500
Year ending March 31, 2009 1,970,000 41,500 39,000 24,000

(2) Nonconsolidated Operating Performance

Millions of Yen

Net sales Operating income| Ordinary income Net income
Six months ending Sept. 30, 2008 710,000 7,000 8,500 5,500
Year ending March 31, 2009 1,750,000 31,000 30,000 19,000

(3) Construction orders awarded and contracts (Nonconsolidated)

Millions of Yen

Construction Other related
business business Total
(orders) (contracts)
Six months ending Sept. 30, 2008 660,000 25,000 685,000
Year ending March 31, 2009 1,400,000 45,000 1,445,000




