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SHIMIZU CORPORATION
CONSOLIDATED BALANCE SHEETS
as at March 31, 2010 and 2011 (SUMMARY)

Millions of Yen

March 31, March 31, Increase
2011 2010 (Decrease)
ASSETS
Current Assets:
L0 1 o PR ¥ 136,251 ¥ 182,659 ¥  (46,408)
Notes and accounts receivable-trade ............ccoccvveveeeiiiiiiieeece e, 369,349 426,118 (56,769)
Costs on uncompleted construction CONracts ...........ccccceeeeveeciiieeneennn. 134,780 247,244 (112,464)
Other CUMTENT @SSELS .....eeieiiiiieiiiiee e 323,938 242,460 81,478
TOtAl CUITENE ASSELS ..cevviiieieiieieee et e e e e e et e e e e e ees 964,318 1,098,481 (134,163)
Non-Current Assets:
Tangible fiXed @SSELS .....uuiiiiiiiiiiiiie e 215,441 216,359 (918)
Intangible fiXed @SSELS .......oiviiiiiiiiee e 4,021 4,259 (238)
Investments and other assets:
INVESTMENE SECUILIES ...t e e e e eaaeas 209,544 234,202 (24,658)
Other NON-CUIMENT ASSEIS.....uuuiiiiiiiieeie et e e e e e 30,288 13,229 17,059
Total investments and other assets 239,832 247,431 (7,599)
Total NON-CUIMENE ASSELS ...eueiiiiiiieeie ettt e e e 459,295 468,050 (8,755)
TOLAl ASSEES .uvvveiiiiiieeeiie e ettt e s e e et a e ¥ 1,423,613 ¥ 1,566,531 ¥ (142,918)

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at the Tokyo Stock Exchange

on May 13, 2011, 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, 2010 and 2011 (SUMMARY)

Millions of Yen

March 31, March 31, Increase
2011 2010 (Decrease)
LIABILITIES
Current Liabilities:
Notes and accounts payable-trade..........cccceviviieiiiiie i ¥ 363,856 ¥ 349,837 ¥ 14,019
Short-term DOIMOWINGS......uvi it e e ree e 161,035 185,997 (24,962)
Current portion of project finance borrowings 3,106 2,779 327
Current portion of bonds payable...........cccceiviiie i — 60,000 (60,000)
Advances received on uncompleted construction contracts ................. 156,900 225,171 (68,271)
Other current liabilItIeS .........veeviiieiiiie s 104,956 132,402 (27,446)
Total current Iabilities ........ccovvieiiiiee e 789,853 956,186 (166,333)
Non-Current Liabilities:
BoNnds payable............oooiiiiiii e 70,000 40,000 30,000
LONG-tErM DOITOWINGS......vveieiiiii ettt e sraee e 127,718 125,647 2,071
Project finance BOrroWINgS.........ocvvie e 31,643 28,510 3,133
Other non-current liabilities ..........cccccceeviieeenns 107,937 104,977 2,960
Total non-current liabilities 337,298 299,134 38,164
Total IabilItIeS ...veeccviee e 1,127,151 1,255,320 (128,169)
NET ASSETS
Shareholders' Equity:
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2010 and 2011................. 74,365 74,365 —
Additional paid-in capital ...........ccccceeeiiiei s 43,143 43,166 (23)
Retaine€d arNINGS ....ccocvviieiiiii et e e enre e e e 134,887 129,875 5,012
Less: Treasury StoCK , @t COSE ........ccoviiiiiiiiiiiic i, (1,483) (1,551) 68
Total shareholders’ eqUIty .........cccveiciieeiciie e 250,912 245,855 5,057
Accumulated Other Comprehensive Income
Net unrealized gains on other securities, net of taxes..........cccccveveeennnns 26,677 41,381 (14,704)
Deferred gains (losses) on hedging,net of taXxes ........cccccecveeevcvveeernnen. (69) (101) 32
Revaluation reserve for land, net of taxes............ccceeevieiii 20,291 20,050 241
Foreign currency translation adjustments ..........cccccceeveeeeviieecciee e, (4,335) (3,459) (876)
Total accumulated other comprehensive inCOMe ..........cccocceeieeeienns 42,564 57,871 (15,307)
MINOKIEY INTEIESES ...viiiiiiiie ittt et nens 2,985 7,483 (4,498)
TOotal NEL ASSELS ..o 296,461 311,210 (14,749)
Total liabilities and net assets...........oooovvvveiiii ¥ 1,423,613 ¥ 1,566,531 ¥ (142,918)




SHIMIZU CORPORATION
CONSOLIDATED STATEMENTS OF INCOME

for the years ended March 31, 2010 and 2011 (SUMMARY)

Millions of Yen

Year ended Year ended Increase
March 31, 2011 March 31,2010  (Decrease)
NEt SalES ...eeiei ¥ 1,303,755 ¥ 1,589,278 ¥  (285,523)
COSt Of SAlES. .. eniiiei e 1,212,108 1,495,523 (283,415)
GroSS Profit.. ... s 91,647 93,755 (2,108)
Selling, General and Administrative EXPEeNnSses ........cccocceeeviieeeiiieeennns 71,472 71,631 (159)
OPerating INCOME .....ccoiiiiiieiiie et 20,175 22,123 (1,948)
Non-Operating Income (Expenses):
Interest and dividend INCOME .......coooviiiiiiiii e 4,280 3,617 663
INErESt EXPENSES ..ooineieieiiiiie ettt (4,739) (5,913) 1,174
Oher, NET....eie et (901) (2,206) 1,305
OrdiNAry INCOME ......coiiiiiieiiiie ettt 18,815 17,621 1,194
SPECIAI GAINS ..iieeeiiie ettt niee e aeeas 8,406 4,633 3,773
SPECIAI LOSSES ...ttt ettt 6,856 24,390 (17,534)
Income (loss) before income taxes and minority interests ......... 20,365 (2,136) 22,501
Provision for INCOME TAXES .....ccoeeeeiiiiiiieieee e, 9,517 4,652 4,865
Income before minority interests 10,848 - —
Minority Interests in Net Income of Consolidated Subsidiaries ............. 0 61 (61)
Net iNCOME (I0SS) ..c.vvieieieiieiiee e ¥ 10,848 ¥ (6,850) ¥ 17,698
CONSOLIDATED STATEMENTS OF CASH FLOWS
for the years ended March 31, 2010 and 2011 (SUMMARY)
Millions of Yen
Year ended Year ended Increase
March 31, 2011 March 31,2010  (Decrease)
Net cash provided by (used in) operating activities .........cccccceeeecvveennn.. ¥ 101,639 ¥ 71,598 ¥ 30,041
Net cash provided by (used in) investing activities ............cccceccvvveveeenn. (17,605) (27,527) 9,922
Net cash provided by (used in) financing activities .............ccccceeevcvveeen. (54,990) (54,571) (419)
Effect of exchange rate changes on cash and cash equivalents .......... (1,451) 864 (2,315)
Net increase (decrease) in cash and cash equivalents ............ccc........ 27,593 (9,635) 37,228
Cash and cash equivalents at beginning of year ..........cccccoovvcieevneenn. 218,659 228,295 (9,636)
Cash and cash equivalents at end of year .........ccccceevvciviiveei i, ¥ 246,251 ¥ 218,659 ¥ 27,592
STATEMENTS OF COMPREHENSIVE INCOME
for the years ended March 31, 2010 and 2011 (SUMMARY)
Millions of Yen
Year ended Year ended Increase
March 31, 2011 March 31,2010  (Decrease)
Income (loss) before minority INtErests ..........ccoceevveiiiiiiiiiiicniccees ¥ 10,848 ¥ (6,788) ¥ 17,636
Other comprehensive income:
Net unrealized gains on other securities, net of taxes................... (14,705) 21,352 (36,057)
Foreign currency translation adjustments...........cccccovvveeeiiieeesnnen. (873) 76 (949)
(013 T=T G 0= SRR OUPRPPPR (2) (101) 99
. Total other comprehensive iINCOME..........cccovvveiiivieeiiiieesiiieeaes (15,580) 21,327 (36,907)
ComprenenSIVe INCOME......ccoiiiie et ¥ (4,732) ¥ 14,538 ¥ (19,270)




SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS

as at March 31, 2010 and 2011 (SUMMARY)

Millions of Yen

March 31, March 31, Increase
2011 2010 (Decrease)
ASSETS
Current Assets:
CASH e e ae e ¥ 109,828 ¥ 161,961 ¥  (52,133)
Notes receivable
and accounts receivable from completed construction contracts ... 338,098 389,367 (51,269)
Costs on uncompleted construction Contracts ...........cccceeeeevveeeneennn. 127,976 235,311 (107,335)
Other CUIMTENE ASSELS .....iiieiieieeee et e e e e e e e 234,008 153,800 80,208
TOtal CUITENE ASSELS ..uvviiieiieieee e e e et e e 809,910 940,439 (130,529)
Non-Current Assets:
Tangible fiXed aSSetS ......cuviviiiiiiiii 151,768 150,250 1,518
Intangible fixed aSSetS ......ccvvvvieiiieii 3,095 3,350 (255)
Investments and other assets:
INVESIMENT SECUTILIES ....ciiveiiiiie et e e e e 191,767 216,608 (24,841)
Other NON-CUITENT ASSELS.....cciuuuiiiiiiiiiiie e e e e e e 62,857 50,772 12,085
Total investments and other asSets ..........ccooevvveiiiiiiieeiiiineeeis 254,624 267,380 (12,756)
Total NON-CUIMENT ASSELS ....ccivveiiiiiiiiiie e e 409,488 420,980 (11,492)
0] =Y I= 1YY= £ TR ¥ 1,219,398 ¥ 1,361,420 ¥ (142,022)




SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS

as at March 31, 2010 and 2011 (SUMMARY)

Millions of Yen

March 31, March 31, Increase
2011 2010 (Decrease)
LIABILITIES
Current Liabilities:
Notes payable
and accounts payable for construction contracts ........................ ¥ 318,347 300,252 ¥ 18,095
Short-term DOITOWINGS ......ooiiiiiiiiiiiie e 114,132 148,934 (34,802)
Current portion of bonds payable...........ccccccoiviiiiiii e, — 60,000 (60,000)
Advances received on uncompleted construction contracts .......... 149,538 215,082 (65,544)
Other current Iabilities ...........coooiiiiiiie e 120,806 141,378 (20,572)
Total current IabilitiES ......cceveiiiieeieeee e 702,823 865,646 (162,823)
Non-Current Liabilities:
Bonds payable...........ooouiiiiiii e 70,000 40,000 30,000
LONG-tErmM DOITOWINGS ...covvvieiiiiee ittt 120,943 123,160 (2,217)
Other non-current liabilitieS ........ccoooiiviiieiiieee s 91,789 87,407 4,382
Total non-current Habilities ...........ooevvviiiiiiiiieee e 282,732 250,567 32,165
Total HADIlIIES ...eeeiiiiiiiieee e 985,556 1,116,214 (130,658)
NET ASSETS
Shareholders' Equity:
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2010 and 2011.......... 74,365 74,365 —
Additional paid-in capital ..........ccccoviiiiiiii 43,143 43,166 (23)
Retained arnings .........ueeiiieiiiiiiiiee e 70,437 67,621 2,816
Less: Treasury StOCK , @t COSE ....viiiiiiiiiiiiiiii e (1,062) (1,130) 68
Total shareholders’ equity ..o 186,883 184,023 2,860
Valuation and Translation AdJUSIMENTS...........coviiiiiiiiiniiiiiiiieee e 46,958 61,182 (14,224)
TOtal NEE ASSELS .uvvveiiiieieeeeee e 233,842 245,205 (11,363)
Total liabilities and Net asSets.........cceeeveeeiiiiiviiieeeeeeeeeeeen, ¥ 1,219,398 ¥ 1,361,420 ¥ (142,022)




SHIMIZU CORPORATION
NONCONSOLIDATED STATEMENTS OF INCOME

for the years ended March 31, 2010 and 2011 (SUMMARY)

Millions of Yen

Year ended Year ended Increase
March 31, 2011 March 31,2010  (Decrease)
Net Sales:
Completed construction CONracts ..........c.c.eeeeeeeeiiiiieeeeeeeeiiieenn. ¥ 1,111,808 ¥ 1,381,209 ¥ (269,401)
Other related business...........occceeiiiiiiii e 42,203 30,659 11,544
1,154,012 1,411,868 (257,856)
Cost of Sales:
Completed construction CONracts ...........c..eeveeeeeiiiiiieieeeeeeniieeen. 1,033,259 1,306,241 (272,982)
Other related business...........occceeiiiiiii e 44,578 30,031 14,547
1,077,837 1,336,272 (258,435)
Gross profit:
Completed construction CONracts ...........cccceeveeeriiiiiieneaeeens 78,549 74,967 3,582
Other related buSIiNESS..........c.ccoeeeiiiiiiiieei e, (2,374) 628 (3,002)
76,174 75,596 578
Selling, General and Administrative EXpENSES .......cccccccvevvivieeeniineens 58,863 59,053 (190)
Operating INCOME ........eiiiiiiee ettt 17,310 16,542 768
Non-Operating Income(Expenses):
NON-Operating INCOME.........ccoiiiiieiiiiee et 7,168 6,999 169
NON-OPErating EXPENSES ....cocuvveeiriiieeiiiie et et e e nieeee e (7,970) (10,495) 2,525
Ordinary INCOME ......coiiiiiiieiiie e, 16,508 13,046 3,462
SPECIAl GAINS ...ttt 4,288 4,086 202
SPECIAI LOSSES ..eviiiiiieiiiiiiieee ettt et a e e a e 5,242 24,341 (19,099)
Income (loss) before income taxes .........occvveeeeeiiiiiiiieeneeenn, 15,554 (7,208) 22,762
Provision for INCOME TaXES........uoiiiiiiiiiiiiieieeie et 6,902 1,720 5,182
Net iNCOME (I0SS) ..eeeiuviieiiiiiieiee e ¥ 8,651 ¥ (8,928) ¥ 17,579




SHIMIZU CORPORATION

BREAKDOWN OF ORDERS (NONCONSOLIDATED)

for the years ended March 31, 2010 and 2011 (SUMMARY)

(1) Construction orders awarded and contracts

Millions of Yen

Year ended Year ended Increase(Decrease)

March 31, 2011 March 31, 2010 %
Architectural Construction | Domestic Operations 920,400 809,279 111,121 13.7
Overseas Operations 58,661 37,977 20,684 54.5
Sub total 979,062 847,256 131,806 15.6
Civil Engineering Domestic Operations 155,026 188,225 (33,199) (17.6)
Overseas Operations 8,463 17,439 (8,976) (51.5)
Sub total 163,489 205,664 (42,175)] (20.5)
Construction business(orders) 1,142,552 1,052,921 89,631 8.5
Other related business(contracts) 62,003 17,314 44,689 258.1
Total 1,204,555 1,070,236 134,319 12.6

(2) Net sales

Millions of Yen

Year ended Year ended Increase(Decrease)

March 31, 2011 March 31, 2010 %
Architectural Construction | Domestic Operations 809,937 971,227 (161,290) (16.6)
Overseas Operations 41,418 120,044 (78,626) (65.5)
Sub total 851,355 1,091,272 (239,917)| (22.0)
Civil Engineering Domestic Operations 218,864 257,739 (38,875) (15.1)
Overseas Operations 41,588 32,197 9,391 29.2
Sub total 260,453 289,936 (29,483)| (10.2)
Construction business 1,111,808 1,381,209 (269,401) (19.5)
Other related business 42,203 30,659 11,544 37.7
Total 1,154,012 1,411,868 (257,856) (18.3)

(3) Backlog

Millions of Yen

March 31, March 31, Increase(Decrease)

2011 2010 %
Architectural Construction | Domestic Operations 836,138 725,674 110,464 15.2
Overseas Operations 74,927 57,684 17,243 29.9
Sub total 911,066 783,359 127,707 16.3
Civil Engineering Domestic Operations 275,515 339,354 (63,839) (18.8)
Overseas Operations 25,207 58,332 (33,125) (56.8)
Sub total 300,723 397,687 (96,964)| (24.4)
Construction business 1,211,789 1,181,046 30,743 2.6
Other related business 45,750 25,950 19,800 76.3
Total 1,257,539 1,206,996 50,543 4.2




SHIMIZU CORPORATION
FORECAST

for the year ending March 31, 2012

(1) Consolidated Operating Performance

Millions of Yen

Net sales Operating income| Ordinary income Net income
Year ending March 31, 2012 1,330,000 25,000 22,000 11,000
(2) Nonconsolidated Operating Performance
Millions of Yen
Net sales Operating income| Ordinary income Net income
Year ending March 31, 2012 1,175,000 20,000 18,000 9,000

(3) Construction orders awarded and contracts (Nonconsolidated)

Millions of Yen

Construction

Other related

business business Total
(orders) (contracts)
Year ending March 31, 2012 1,150,000 25,000 1,175,000
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