SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED BALANCE SHEETS
as at March 31, 2008 and 2009 (SUMMARY)

Millions of Yen

Increase
2008 2009 (Decrease)
ASSETS
Current Assets:
CaASH e ¥ 169,326 ¥ 193,295 ¥ 23,969
Notes and accounts receivable —trade ............ccooeeeiiviiiiiiiiiiiiieiiies 336,830 568,983 232,153
Costs on uncompleted construction contracts ..........ccccceeeevviiveneenn. 601,991 520,025 (81,966)
Other CUIMTENT ASSEIS ....ccooeeiieeeeeie e e aeeees 271,458 295,191 23,733
Total CUIMTENE ASSELS ....cceeeiiiiee et e e 1,379,605 1,577,494 197,889
Non-Current Assets:
Tangible fixed assets:
I T [o [ SRS SRRSO PR 114,448 114,423 (25)
Other tangible fixed aSSets ..o 74,725 70,303 (4,422)
Total tangible fixed assets .... 189,173 184,726 (4,447)
Intangible fiXed ASSELS ........ceiiiiiiiiiii e 2,683 2,851 168
Investments and other assets:
INVESTMENT SECUNLIES .. .ovvvniiiiiie et e e 292,683 200,134 (92,549)
Other INVESIMENES .....vviiieiiiiee e 13,816 22,329 8,513
Total investments and other assets...........ccccceeeeeeieeiiiiiieiiiieeeeeeee, 306,499 222,463 (84,036)
Total NON-CUIMTENT ASSELS ....uuiiieeieeeiiee e e e e 498,356 410,042 (88,314)
TOtal ASSELS ...coeeiiiiii e ————————— ¥ 1,877,961 ¥ 1,987,536 ¥ 109,575

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at the Tokyo Stock Exchange
on May 15, 2009, 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, 2008 and 2009 (SUMMARY)

SHIMIZU CORPORATION
Financial Results (Consolidated)

Millions of Yen

Increase
2008 2009 (Decrease)
LIABILITIES
Current Liabilities:
Notes and accounts payable —trade............ccccvvvveeiieeiiiiiiiieiee e ¥ 444,567 ¥ 464,357 ¥ 19,790
Short-term DOMTOWINGS ... 151,162 215,658 64,496
Advances received on uncompleted construction contracts ............. 473,314 477,061 3,747
Other current liabilities ..........cevieiiiiiiiiiiee e 209,716 146,013 (63,703)
Total current iabilities ............eeeiiiiiiiieee e 1,278,759 1,303,089 24,330
Non-Current Liabilities:
BONdS PaYabIe .....coooiii e - 100,000 (100,000)
LONG-term DOITOWINGS ..ottt e e 120,531 175,729 55,198
Other non-current liabilities ...........cooovviiiiee e 129,202 104,129 (25,073)
Total non-current iabilities .............oeeeiiiiiiiiiie e, 249,733 379,858 130,125
Total IabilitieS .....uveeiieiiieie e 1,528,493 1,682,948 154,455
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 and 2009 .......... 74,365 74,365 -
Additional paid-in Capital ..........ccoocuiiiiiierii e 43,190 43,170 (20)
Retained arniNgS .......ooocuiiiiiiie et 141,466 142,597 1,131
Less: Treasury StOCK , &t COSt .........cevieiiiiiiiiiiiie e (1,220) (1,515) (295)
Total shareholders’ eqUILY .........ccoeeeviiiiiiiiieee e 257,802 258,617 815
Valuation and Translation Adjustments:
Net unrealized gains on other securities, net of taxes ...................... 65,519 20,019 (45,500)
Deferred gains (losses) on hedging, net of taxes .........cccccceeeevivnnee. (78) 16 94
Revaluation reserve for land, net of taxes............ccceeeeeeeviiiviiineeeeeeennn, 20,030 19,683 (347)
Foreign currency translation adjustments ............ccccccoeiviiiiiieneeen s (864) (3,514) (2,650)
Total valuation and translation adjustments ............ccccccovvivieeeenn. 84,608 36,204 (48,404)
MINOTILY INEEIESTS ... 7,058 9,766 2,708
TOtal NEL ASSELS ...cceiiiiiiiiiiee e 349,468 304,588 (44,880)
Total liabilities and net asSets.......coooovveeiiiiiiieiiiice e, ¥ 1,877,961 ¥ 1,987,536 ¥ 109,575




SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED STATEMENTS OF INCOME
for the years ended March 31, 2008 and 2009 (SUMMARY)

Millions of Yen

Increase
2008 2009 (Decrease)
Net Sales:
Completed coNStruction CONLracts .........ccocceveeiieeiiieesiee e ¥ 1,511,235 ¥ 1,728,365 ¥ 217,130
Real estate development and other............ccocceviiiiiiiii i 173,824 159,207 (14,617)
1,685,059 1,887,572 202,513
Cost of Sales:
Completed coNnStruction CONLracts .........ccoceeeeeiieeiiieesiee e 1,431,289 1,651,026 219,737
Real estate development and other............ccocceiiiiiiiii e 131,173 141,775 10,602
1,562,463 1,792,802 230,339
Gross profit:
Completed conStruction CONLracts .........cccoecveeereieeiiieeeiiee e 79,945 77,338 (2,607)
Real estate development and other............cccccceiviiiiiee e, 42,651 17,431 (25,220)
122,596 94,770 (27,826)
Selling, General and Administrative EXPENSES ........ccccvveevvierveeeennnnn. 70,346 72,441 2,095
OpEerating iNCOIME ........ccuiiiiiiieaiee ettt et e e e easaeeaas 52,250 22,328 (29,922)
Non-Operating Income (Expenses):
Interest and dividend INCOME .........cooiviiiiiiiiiiiiee e 4,941 4,572 (369)
INEErEST EXPENSES ...evviieeiciiiee et e e e e e (4,035) (5,222) (1,187)
Other, NEL. .. (4,811) (884) 3,927
OrdiNary INCOIME ......ooiuuiiiieiiiiiiie ettt 48,345 20,794 (27,551)
SPECIAI GAINS ..oeiiiiieiie et 1,510 71 (1,439)
Special Losses 9,206 9,834 628
Income before income taxes and minority interests .................. 40,649 11,031 (29,618)
Provision for Income Taxes:
(O 1= | RS SPPPR 20,559 9,252 (11,307)
Refund of income taxes for prior periods ..........cccccceeviieeiiennienene (1,886) - 1,886
Deferred .....oooiiiieiie e (4,781) (4,971) (190)
Minority Interests in net income (loss) of consolidated subsidiaries .... (289) 459 748
NELINCOME ..o e e e ¥ 27,047 ¥ 6,290 ¥  (20,757)
CONSOLIDATED STATEMENTS OF CASH FLOWS
for the years ended March 31, 2008 and 2009 (SUMMARY)
Millions of Yen
Increase
2008 2009 (Decrease)
Net cash provided by (used in) operating activities .........cccccccevvvveeenn. ¥ 2,298 ¥ (90,645) ¥ (92,943)
Net cash provided by (used in) investing activities .............ccccccceveennnnns (32,383) (9,470) 22,913
Net cash provided by (used in) financing activities .............cccccoevcveenne 81,026 117,430 36,404
Effect of Exchange Rate Changes on Cash and Cash Equivalents and other ... (1,640) (3,346) (1,706)
Net Increase (Decrease) in Cash and Cash Equivalents ..................... 49,300 13,969 (35,331)
Cash and Cash Equivalents at Beginning of Year ............ccccccveeeinnen. 165,025 214,326 49,301
Cash and Cash Equivalents at End of Year .........ccccccoviviieeiiniiienennnn, ¥ 214,326 ¥ 228,295 ¥ 13,969




SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS

as at March 31, 2008 and 2009 (SUMMARY)

SHIMIZU CORPORATION

Financial Results (Nonconsolidated)

Millions of Yen

Increase
2008 2009 (Decrease)
ASSETS
Current Assets:
CASI e s 120,929 ¥ 161,948 ¥ 41,019
NOtES rECEIVADIE. .....eeeeeee e 19,681 46,325 26,644
Accounts receivable from completed construction contracts ......... 285,473 476,243 190,770
Costs on uncompleted construction contracts ...........cccceeeeerennee. 574,668 491,943 (82,725)
Other CUIMTENE @SSELS ..uvvviiiiiiiiiiiie ettt e e 189,710 169,429 (20,281)
Total CUMTENE ASSELS ...coieeiieee e 1,190,461 1,345,888 155,427
Non-Current Assets:
Tangible fixed assets:
LANG et 89,829 89,656 (173)
Other tangible fixed @SSets ........cccccveeiiciiiiee e 48,812 49,059 247
Total tangible fixed aSSets ........ccccveeiiiiiiiie e 138,641 138,715 74
Intangible fixed aSSetS .........coiiiiiiiiie e 1,995 1,931 (64)
Investments and other assets:
INVESTMENT SECUNLIES ....cevvniiiieii et e e et e eeea e e 277,757 184,506 (93,251)
Other INVESIMENTS ....coocvviiiiiiiiiiiee e 50,387 60,457 10,070
Total investments and Other aSSEets .........ceevveivveeieivieieeiiee e 328,144 244,963 (83,181)
Total NON-CUMTENE ASSELS .......vvviieeeiiiiiiee e 468,780 385,611 (83,169)
TOLAl ASSELS 1oivieeeiiii et et 1,659,242 ¥ 1,731,500 ¥ 72,258




SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS

as at March 31, 2008 and 2009 (SUMMARY)

SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

Millions of Yen

Increase
2008 2009 (Decrease)
LIABILITIES
Current Liabilities:
NOLES PAYADIE. ....ccciiiiiiiie e 33,486 ¥ 35,076 1,590
Accounts payable for construction contracts ...........cccccceeeeeeriineeen. 348,743 369,426 20,683
Short-term DOITOWINGS ...ccciiiviiiiec ettt 131,212 181,961 50,749
Advances received on uncompleted construction contracts ........... 447,005 428,956 (18,049)
Other current liabilities ..........cccovviiiiiieiiii e 214,280 155,499 (58,781)
Total current labilities ..........oiiiieeeiieeee e, 1,174,726 1,170,918 (3,808)
Non-Current Liabilities:
BoNds payable ..........coooiiiiiiii e - 100,000 100,000
LONQG-term DOIMTOWINGS ..ccoieiiiiiiiiee ettt e e 82,937 134,816 51,879
Other non-current liabilities ...........cocovvieeiiiiiiii e 112,800 87,449 (25,351)
Total non-current IAabilitieS .......coocvveiiiiiieeeee s 195,737 322,265 126,528
Total HabIlItIES .......oovieiiiiie e 1,370,463 1,493,183 122,720
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 and 20009 ........ 74,365 74,365 -
Additional paid-in capital ............cccceeiiiiii 43,190 43,170 (20)
Retained arNiNGS ......cccocuviiiie it 86,976 82,422 (4,554)
Less: Treasury StOCK , at COSE ......coooiiiiiiiieeiiieeee e (829) (1,094) (265)
Total shareholders’ eqUItY ........ceeveeviiiiiiiee e, 203,702 198,863 (4,839)
Valuation and Translation Adjustments:
Net unrealized gains on other securities, net of taxes .................... 65,073 19,825 (45,248)
Deferred gains (10sses) 0N hedging ..........cccvvveeiiiiiiiieeeeiiiienee e 27) (55) (28)
Revaluation reserve for land, net of taxes.........cccoeveeviveeiveivieeeeeennn. 20,030 19,683 (347)
Total valuation and translation adjustments ................ccceeveeeenns 85,076 39,452 (45,624)
TOtAl NEL ASSELS ..ceveniiiieie et e et e e e 288,779 238,316 (50,463)
Total liabilities and Net asSets........ccoooveveiieiiiiieieieie e 1,659,242 ¥ 1,731,500 72,258




SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
NONCONSOLIDATED STATEMENTS OF INCOME

for the years ended March 31, 2008 and 2009 (SUMMARY)

Millions of Yen

Increase
2008 2009 (Decrease)
Net Sales:
Completed construction CONracts ...........cccoeveiveeeeeeeiiiiieeee e ¥ 1,393,833 ¥ 1,624,617 ¥ 230,784
Other related DUSINESS......cccvviiiiiii e 65,695 68,428 2,733
1,459,528 1,693,046 233,518
Cost of Sales:
Completed construction CONracts ...........cccoeeeiveieeeeeiiiiieeee e 1,324,455 1,561,283 236,828
Other related DUSINESS......cccvviiiiiiii e 40,720 59,947 19,227
1,365,175 1,621,231 256,056
Gross profit:
Completed construction CONracts ..........cccceeeeeivieeeeenniiieeeeenns 69,377 63,333 (6,044)
Other related bUSINESS.........cveviiiiiciiec e 24,974 8,480 (16,494)
94,352 71,814 (22,538)
Selling, General and Administrative EXpPenses .........ccccccoovvvvvveeeninnns 57,270 59,772 2,502
OpPerating INCOME ......ccooiiiiiiieeeaiiiee e e 37,081 12,042 (25,039)
Non-Operating Income (Expenses):
Interest and dividend iINCOME..........coouuiiiiiiiiiiiiiee e 7,651 6,100 (1,551)
INEErESt EXPENSES ...ttt e (3,598) (4,914) (1,316)
OthEr, NET .o e (5,853) (2,153) 3,700
Ordinary INCOME ....uuviieiiiiiiieee et e e erar e 35,281 11,075 (24,206)
SPECIAI GAINS ..eieiiiiiiiei ittt e e 1,350 69 (1,281)
SPECIAI LOSSES ...ttt ettt e 9,707 9,833 126
Income before iNCoOmMe taxes ........ccceeevvvieiee v 26,925 1,311 (25,614)
Provision for Income Taxes:
(10 1= 1 | SRR RPN 15,200 4,546 (10,654)
Refund of income taxes for prior periods ..........ccccoeveeeiiciieneenn. (1,886) — 1,886
DEfOITEU. ...t (5,413) (3,841) 1,572
NELINCOME ...t e ¥ 19,025 ¥ 605 ¥  (18,420)




SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
BREAKDOWN OF ORDERS (NONCONSOLIDATED)
for the years ended March 31, 2008 and 2009

(1) Construction orders awarded and contracts

Millions of Yen

2008 2009 Increase(Decrease)
Architectural Construction | Domestic Operations 1,227,785 988,546 (239,239)| A19.5%
Overseas Operations 94,512 45,361 (49,151)| A52.0%
Sub total 1,322,298 1,033,908 (288,390)| A21.8%
Civil Engineering Domestic Operations 187,635 228,505 40,870 21.8%
Overseas Operations 43,556 1,766 (41,790)| A95.9%
Sub total 231,191 230,272 (919)] 40.4%
Construction business(orders) 1,553,489 1,264,180 (289,309)| A18.6%
Other related business(contracts) 73,544 58,228 (15,316)| A20.8%
Total 1,627,034 1,322,408 (304,626)| A18.7%

(2) Net sales

Millions of Yen

2008 2009 Increase(Decrease)
Architectural Construction = Domestic Operations 1,097,700 1,265,015 167,315 15.2%
Overseas Operations 67,548 103,247 35,699 52.8%
Sub total 1,165,248 1,368,263 203,015 17.4%
Civil Engineering Domestic Operations 187,187 215,435 28,248 15.1%
Overseas Operations 41,396 40,918 (478)] Al.2%
Sub total 228,584 256,354 27,770 12.1%
Construction business 1,393,833 1,624,617 230,784 16.6%
Other related business 65,695 68,428 2,733 4.2%
Total 1,459,528 1,693,046 233,518 16.0%

(3) Backlog

Millions of Yen

2008 2009 Increase(Decrease)
Architectural Construction | Domestic Operations 1,164,092 887,623 (276,469)| A23.7%
Overseas Operations 197,637 139,751 (57,886)| A29.3%
Sub total 1,361,730 1,027,374 (334,356)| A24.6%
Civil Engineering Domestic Operations 395,797 408,868 13,071 3.3%
Overseas Operations 112,243 73,090 (39,153)| A34.9%
Sub total 508,041 481,959 (26,082) A5.1%
Construction business 1,869,771 1,509,333 (360,438)| A19.3%
Other related business 49,495 39,295 (10,200)| A20.6%
Total 1,919,266 1,548,629 (370,637)| A19.3%




SHIMIZU CORPORATION
FORECAST

for the year ending March 31, 2010

(1) Consolidated Operating Performance

SHIMIZU CORPORATION
Financial Results

Millions of Yen

Net sales Operating income| Ordinary income Net income
Six months ending Sept. 30, 2009 810,000 8,000 6,500 2,500
Year ending March 31, 2010 1,650,000 24,500 21,000 10,000

(2) Nonconsolidated Operating Performance

Millions of Yen

Net sales Operating income| Ordinary income Net income
Six months ending Sept. 30, 2009 740,000 6,000 5,500 2,500
Year ending March 31, 2010 1,460,000 18,000 15,000 7,500

(3) Construction orders awarded and contracts (Nonconsolidated)

Millions of Yen

Construction Other related
business business Total
(orders) (contracts)
Six months ending Sept. 30, 2009 550,000 10,000 560,000
Year ending March 31, 2010 1,250,000 20,000 1,270,000
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