


In fiscal 2008, we created our corporate slogan, “Today’s Work, Tomorrow’s Heritage,” to
express Shimizu Corporation’s core values and its role in society.
The statement shows our determination to continue to do our best every day,
in each and every action we take, as representatives of Shimizu Corporation and its traditions.
Through sincere and responsible work, we will be able to take pride in our professional
workmanship and leave a lasting heritage — our beliefs, values, and high-quality work — for all
future generations.
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Consolidated Financial Highlights

Shimizu Corporation and its subsidiaries
Years ended March 31, 2006 through 2010

Thousands of

U.S. Dollars
Millions of Yen  (unless otherwise
(unless otherwise indicated) indicated)
2006 2007 2008 2009 2010 2010
For the year:
Construction orders awarded ¥1,428,894 ¥1,567,280 ¥1,659,856 ¥1,357,983 ¥1,118,382 $11,988,231
Net sales 1,499,355 1,654,087 1,685,059 1,887,572 1,589,278 17,035,894
Construction contracts 1,354,446 1,496,871 1,511,235 1,728,365 1,453,467 15,580,102
Real estate development and other 144,908 157,215 173,824 159,207 135,810 1,455,792
Operating income 54,444 50,845 52,250 22,328 22,123 237,147
Ordinary income 51,935 48,769 48,345 20,794 17,621 188,886
Income (Loss) before income taxes
and minority interests 52,354 47,360 40,649 11,031 (2,136) (22,898)
Net income (loss) 27,242 25,618 27,047 6,290 (6,850) (73,429)
Return on sales (percent) 1.8% 1.5% 1.6% 0.3% (0.4%) (0.4%)
Net income (loss) per share of
common stock (yen and U.S. dollars) ¥ 34.48 ¥ 32.60 ¥ 3442 ¥ 8.01 ¥ 8.73) $ (0.09)
Cash dividends per share of
common stock (yen and U.S. dollars) ¥ 7.00 ¥ 7.00 ¥ 7.00 ¥ 7.00 ¥ 7.00 $ 0.07
At year-end:
Total assets 1,801,820 1,850,561 1,877,961 1,987,536 1,566,531 16,792,060
Net assets 359,405 392,931 349,468 304,588 311,210 3,335,945
Net assets per share of
common stock (yen and U.S. dollars) ¥ 457.09 ¥ 49023 ¥ 43581 ¥ 37556 ¥ 386.96 $ 4.14
Number of shares issued at year-end 788,514,613 788,514,613 788,514,613 788,514,613 788,514,613 788,514,613

Note: Yen amounts have been translated into U.S. dollars, for convenience only, at the exchange rate of ¥93.29=US$1.
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Topics — Overseas

INFRASTRUCTURE DEVELOPMENT
— BUILDING THE FOUNDATIONS OF PROSPERITY IN ASIA

One of the guiding principles of Shimizu Corporation’s business is to construct structures and facilities that promote

social and cultural values. We believe that the creation of infrastructure, be it a bridge that shortens travel times to the

next village, or advanced railways that stimulate commerce and development, is an important part of the development of

regional society and culture. In all its forms, the progression from basic to advanced infrastructure often coincides with

economic and social development. In many parts of Asia, the time is ripe for the next step.

ASIA READIES ITSELF FOR THE ECONOMIC
LIMELIGHT

Led by the new economic superpower China, and the
recent entrance of India into the regional growth forecasts,
Asia as a region is now gearing up to be a major player in
the world economy. These newly growing countries, added
to the established economies of Japan, Korea and other
NIES members, have the possibility to mesh with their
neighbors into a regional network of prosperity, bringing
synergistic benefits to all the region’s countries.

MISSION: LAYING THE FOUNDATIONS OF
PROSPERITY

For many regions, however, the next step is not possible
without the proper infrastructure: the means to attract
industry, the means to move goods, and the means to
retain talent. Governments have done much in this regard,
in their own countries as well as in others in the form of aid
projects. However, with the prospects for new wealth in
many regions, it is also a chance for private industry to
contribute to new infrastructure development, at the same
time capitalizing on this new opportunity.

4 SHIMIZU CORPORATION

SHIMIZU’S TRACK RECORD OF
CONTRIBUTING TO SOCIETY

In the more than 40 years of Shimizu’s modern international
business, we have done much in the way of developing
Asian infrastructure. The value of the projects awarded is
over 4 billion dollars, and the projects have included
waterways, hydro-power, wastewater treatment, ports,
roads, dams, bridges, airports, and communications. We,
too, view the projected need for Asia’s infrastructure as a
key part of our growth strategy, and plan to capitalize on
our substantial experience and regional network.

LOOKING AHEAD TO NEW CHALLENGES IN
ASIA’S INFRASTRUCTURE

In our traditional roles as contractors, engineers and
construction managers, Shimizu plans to focus on some
key technologies, such as long-span bridge construction,
nuclear plant design and construction, and bored-tunnel
technology for metro systems. In addition, we will challenge
new business fields in energy, the environment, resources
such as water, and transportation sectors. The Japanese
government has started to take initiatives in many ways
including the promotion of PPP (public private partnership)
to support the expansion of Japanese contractors’ presence
in Asia and the export of Japanese infrastructure-related
technologies to this region. The future of Asia is bright,
and it is Shimizu’s wish to be a major contributor in

its development.



Bangladesh

@ Rupsa Bridge

Malaysia

© Sewage Treatment Plant

© The Vientiane Water Supply
Development

Singapore

Indonesia

© Minangkabau International Airport
(New Padang Airport)

@ oOutram Park Station

© Sediment Control Dams at Mt. Merapi

Vietnam

@ Bai Chay Bridge

Taiwan

© Taiwan High Speed Rail-Tainan Station
(S290)

@ Kaoshiung Metropolitan Area Mass

Rapid Transit System Orange Line CO1
Section

Philippines

(10} Batangas International Container Terminal
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Topics — Domestic

A COMMITMENT TO HIGH-QUALITY PUBLIC SERVICES

DRAWING ON DEEP STORES OF EXPERIENCE
TO PROMOTE PRIVATE-FINANCE INITIATIVE PROJECTS

Since the enactment of Japan’s PFI Law in 1999, numerous private-finance initiative (PFI1)* and public-private

partnership (PPP)** projects have been introduced. The associated concepts and methods have taken firm root
as an approach to improving public facilities. Adoption in public-sector projects is expected to continue expanding,
based on a proposal by the Ministry of Land, Infrastructure, Transport and Tourism’s Growth Strategy Council to apply

these methods to infrastructure improvements in major urban areas.

ORDERS RECEIVED FOR FOUR NEW This hospital PFI project will operate over a term of 15
PROJECTS IN FISCAL 2009 years. An operating company established by Shimizu will
Shimizu currently has participated in more than 20 PFI work with the Tokyo Metropolitan Government to provide
projects for various facilities across Japan, including gov- medical care support services (including support for hos-
ernment buildings, educational and cultural facilities, and pital management, facilities maintenance and manage-
lodging facilities. In fiscal 2009, it received orders for four ment, and medical clerical operations, cleaning, and drug
projects: the Central Government Building No. 8 project, procurement) together with building construction through
the Tokyo Regional Taxation Bureau project (tentative the end of the contracted term of operation. Through this
name), the Osaka Police Academy project, and a project PFI project and the significant public benefits it provides,
involving the Suzukakedai Campus J3-Building of the Tokyo Shimizu seeks to contribute to both the community and
Institute of Technology. Shimizu will continue to draw on its society at large.

deep stores of experience and expertise as a construction
firm in PFl and PPP projects.

JAPAN’S LARGEST HOSPITAL PFI PROJECT
OPENS ITS DOORS

Operations at the Tokyo Metropolitan Tama Medical Center
and the Tokyo Metropolitan Children’s Medical Center were
initiated in March 2010. With a combined total of 1,350 beds,
this complex will serve as a major center for medical care in
the Tama region, offering state-of-the-art medical services.

Tokyo Metropolitan Children’s Medical Center

Terminology

* PFI: A method for reducing project costs and providing high-quality services through financial and technological participation of the private sector in the
design, construction, maintenance, and operation of public-sector projects.

**PPP: A system of public-private cooperation whereby national or local governments or public institutions and the private sector pool expertise and funding
to provide public services. Broadly defined, this concept expands upon the PFI method by including the designated manager system, market testing,
privately managed public facilities, and comprehensive private consignment.
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REPLACING A MONUMENTAL BRIDGE REPRESENTING THE HERITAGE OF MODERN CIVIL ENGINEERING TECHNOLOGIES

NEW CONSTRUCTION ON THE AMARUBE VIADUCT
BASED ON SHIMIZU’S BROAD TECHNOLOGICAL CAPABILITIES

Completed in 1912, the Amarube Viaduct was built using the most advanced technology of its time. Still Japan’s largest

trestle bridge,* it is designated by the Japan Society of Civil Engineers as an asset representing the heritage of modern

civil engineering technologies. Shimizu is now at work rebuilding the viaduct with a focus on achieving safety under harsh

natural conditions. The targeted completion date is summer 2010.

A NEW CHAPTER FOR THE AMARUBE
VIADUCT, A BRIDGE TREASURED FOR
NEARLY A CENTURY

The Amarube Viaduct is located between the Yoroi and
Amarube stations on JR’s San’in** Main Line. The vivid
red profile of the viaduct, set against the abundant natural
beauty of the San’in coast, has earned the affection of
many, including railway fans and local residents. Unfortu-
nately, in 1986, this viaduct was the site of an accident in
which a train was toppled by a sudden gust of wind from
the Sea of Japan . Even today, trains are often delayed or
forced to stop here due to sudden gusts or strong seasonal
winds. In 2002, the decision was made to rebuild the via-
duct to ensure trains could operate safely and on schedule.
Construction began in March 2007.

The new viaduct under construction today is a
prestressed-concrete box-girder extradosed bridge***
composed of five consecutive spans. It has been designed
to maintain the slender profile and clean lines of the
existing bridge.

OVERCOMING HARSH NATURAL CONDITIONS
Work on the new viaduct takes place under the rigorous
constraints imposed by harsh natural conditions, including
the unique mountainous geography of the site, seasonal
winds, and snowfall. In addition, work is performed at
distances of as little as 30 centimeters from the existing

viaduct, while trains continue to run on the existing lines.
For all these reasons, the construction plan drafted in coopera-
tion with Shimizu’s Institute of Technology incorporates careful
measures to cope with strong winds. In addition to various
other components of the viaduct, construction is already com-
pleted on the highly salt-resistant concrete frame and viaduct
foundations, which are located on sharply graded surfaces.
The climax of this construction project—the switch from
the current rail lines to those spanning the new viaduct—
will involve transporting and rotating the concrete girders
of the new viaduct, which weigh 3,800 tons, at a height of
40 meters above ground. With a targeted completion date
of summer 2010, this work merges all of Shimizu’s tech-
nological capabilities in a project that seeks to ensure the
new Amarube Viaduct will win the admiration and trust of
future generations. As such, it will become a valuable
addition to Japan’s historical civil engineering heritage,

just as the old Amarube Viaduct did in previous times.

The new viaduct under con-
struction in the snow. Upon
completion, the concrete via-

duct will measure approximately

310 meters long. The existing Amarube Viaduct is 41.5 meters

high and 309.4 meters long.

* Trestle bridge: A bridge employing a structure in which bridge girders are supported by piers with short spans, combined in a fan-like structure

** San’in: A region in the western part of the island of Honshu, along the Sea of Japan

***Extradosed bridge: A bridge employing a structure in which the main bridge girders are supported by diagonal braces extending from short main pylons
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Il Nagoya Prime Central Tower
I Aichi
Tokyo Tatemono Co., Ltd.

M Central Circular Route, Yamate Tunnel
I Tokyo
Metropolitan Expressway Co., Ltd.

SHIMIZU
Major Domestic Project Completions  meecname mregon = cien

M Futtsu District
M Chiba
Ebara Corporation

I Tokyo New Hangar Shed, No. 2
M Tokyo
All Nippon Airways Co., Ltd.

M Osaki West City Towers
I Tokyo
Urban Redevelopment Association
of Osaki Station West Exit Central Zone
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M New Yorii Factory
M Saitama
Honda Motor Co., Ltd.

o o

M Keidanren Kaikan
M Tokyo
OTEMACHI KAIHATSU, Ltd.

M Higashi-Meihan Expressway, Momoyama Zone
I Aichi
Central Nippon Expressway Co., Ltd.

M CITY (Collaborative Innovation Tower in Yokohama)
W Kanagawa
Fuiji Xerox Co., Ltd.
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M Niigata
Urban Redevelopment Association of Niigata Station South Exit Zone 2
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M Mapletree Anson Road Office Building Project
[ Singapore
St. James Power Station Pte. Ltd.

W APMM New Factory Project
B USA.
Auto Parts Manufacturing Mississippi, Inc.
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Major Overseas Project Completions  meecname = oy = cien
I

M Orchard View Condominiums Project
M Singapore
Bestbilt Pte. Ltd.

M Tashguzar-Kumkurgan New Railway Construction Project
M Uzbekistan
State Joint Stock Railway Company 'O’zbekiston Temir Yo'llari’
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M Hogy Indonesia Phase 4 Project
M Indonesia
PT. Hogy Indonesia

I 78 Shenton Way Building South Tower Project
@ ™ Singapore
Shenton Singapore Holding Pte. Ltd.

M Dams, Gates, Dredging and Ancillary Works for Punggol Reservoir
M Singapore
Public Utilities Board

M Asia New Factory Project M Yin-Hsiu Condominiums Project

M Thailand M Taiwan
MHI Turbocharger Asia Co., Ltd. Kuo-Mei Building Co., Ltd.
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OVERVIEW OF THE DOMESTIC CONSTRUCTION MARKET
Statistics released by the Japan Federation of Construction
Contractors, an association of 48 major Japanese general
contractors, indicate Japan’s construction market shrank
after a peak achieved in the fiscal year ended March 1991.
The market staged a slight recovery in the fiscal year ended
March 2005 and remained at this plateau until the world
financial crisis beginning in 2008. With the nation still
struggling to rise from the resulting economic recession,
the construction industry saw its biggest ever decline in
demand in fiscal 2009, particularly with respect to private-
sector demand. The 13.5% year-on-year decline in orders
led to redoubled competition for orders and generated
even larger management challenges.

The following is an overview of Japan’s construction
market for the fiscal year ended March 2010.

Private-sector orders fell 14.1% to ¥6,923.3 billion,
while those from the public sector fell 12.8% to ¥2,389.2
billion. Total construction orders dropped 13.5% to ¥9,372.1
billion, the lowest level recorded in the past decade.

Of all orders received in the fiscal year ended March
2010, architectural orders from the private sector shrank
13.5% to ¥6,123.7 billion. Architectural orders from the
public sector fell 8.6% to ¥748.6 billion.

Civil engineering orders from the private sector fell
18.5% to ¥799.5 billion, while those from the public sector
fell 14.6% to ¥1,640.5 billion. These declines were largely
attributable to stagnant housing and real estate markets;
reduced corporate investment in plants and equipment,
which in turn led to lower orders from the private sector;
and a sharp drop in public-sector orders. Altogether,
results came in well below those for the previous year.

Forecasts suggest that Japan’s economy, boosted by
overseas demand, will start to recover slowly over the
coming year. Nevertheless, the risk remains that the effects
of economic stimulus measures in various countries will
wane and the economy will struggle under the effects of
excessive production capacity and overemployment. The
outlook, in brief, remains grim. With forecasts indicating
continued weakness in housing and real estate investments
as well as plant investment by manufacturers while
uncertainty surrounding future public investments persists,
the management environment is expected to remain
challenging for some time.

OVERVIEW OF THE SHIMIZU GROUP

Comprised of Shimizu Corporation, 54 subsidiaries, and 11
affiliates, the Shimizu Group engages in construction and

SHIMIZU CORPORATION

real estate development activities. The Group is also active in
sales and leasing of construction equipment and materials,
financial services, and other related activities.

Construction is handled by Shimizu Corporation and by
several group companies to which Shimizu Corporation
subcontracts various construction tasks. These companies
include consolidated subsidiaries TTK Corporation,
KATAYAMA STRATECH CORP., and DAIICHI SETSUBI
Engineering Corporation, as well as The Nippon Road Co.,
Ltd., an affiliate.

Real estate development is primarily handled by
Shimizu Corporation and by consolidated subsidiary Shimizu
Comprehensive Development Corporation. Consolidated
subsidiary MILX Corporation sells and leases construction
equipment and materials; SC Machinery Corp. leases con-
struction machinery; and Shimizu Finance Co., Ltd. and
other companies provide financing to Shimizu Corporation
and to group companies. Other group members are involved
in PFI (Private Finance Initiative) project businesses, includ-
ing the construction, management, and operation of public
facilities and the operation of care facilities for the elderly.

As mentioned above, the construction market, a
mainstay of the Shimizu Group, continues to suffer from
stagnant housing and real estate markets, significant
declines in private-sector plant and equipment investment,
and declining construction orders from the public sector.

In this context, our group’s net sales in the fiscal year
ended March 2010 were ¥1,589.2 billion, down 15.8%
from the previous year. While gross profit from completed
construction contracts rose due to improved profitability,
operating income fell 0.9% to ¥22.1 billion, due primarily to
a sharp decline in gross profit from real estate development.
Profitability and market value declined significantly for three
of the group’s properties, including commercial facilities, as
well as one asset that was entirely idle. We marked down
the book value of these properties to recoverable amounts
and recorded write-downs as an impairment loss in the
special loss category. As a result, we registered a net loss
of ¥6.8 billion.

Completed construction contracts fell 15.4% to
¥1,488.2 billion. Operating income rose 123.2% to ¥20.5
billion, boosted by improved gross profit from completed
construction projects. Orders awarded fell 17.6% to
¥1,118.3 billion, with construction order volumes declining
from both the private and public sectors.

Sales for real estate development operations were
¥43.8 billion, down 42.5% from the previous year. We
posted an operating loss of ¥2.4 billion due to a decline in



sales recognized for large-scale investment and develop-
ment projects and appraisal losses recorded on our real
estate inventory.

In other businesses, which are defined as those inci-
dental or secondary to construction and real estate devel-
opment, we registered sales of ¥170.6 billion, up 13.1%
from the previous year, and operating income of ¥5.9 billion,
down 14.1% from the previous year.

For the fiscal year ending March 2011, the consolidated
group is expected to report ¥1,340 billion in sales, ¥23
billion in operating income, and ¥10 billion in net income.

OVERVIEW OF SHIMIZU

Nonconsolidated net sales were ¥1,411.8 billion, down
16.6% from the previous year. Orders awarded (including
for incidental business) were ¥1,070.2 billion, down
19.1% from the previous year. Sales and orders for
domestic projects were ¥1,228.9 billion and ¥997.5 billion,
respectively, down 17.0% and 18.0% from the previous
year. Improvements in the profitability of construction
projects and other factors increased operating income by
37.4% to ¥16.5 billion.

Consolidated Net Sales

(Billions of Yen) (Billions of Yen)
2,000 2,000

Consolidated Orders Awarded
(Construction Business)

DOMESTIC ARCHITECTURAL CONSTRUCTION
(Nonconsolidated)

Result of Operations

In the domestic architecture business, Shimizu Corporation
on its own registered sales of ¥971.2 billion, down 23.2%
from the previous year. Orders received were ¥809.2 billion,
down 18.1% from the previous year.

A breakdown of these sales by sources placing orders
shows a 30.9% increase in public-sector sales to ¥61.4
billion, accounting for 6.3% of total sales from domestic
architectural projects. Private-sector sales, accounting for
93.7%, fell 25.3% to ¥909.7 billion.

Major completed construction projects included CITY
(Collaborative Innovation Tower in Yokohama), an R&D center
for Fuji Xerox Co., Ltd.; a project involving Tokyo Metropolitan
Tama Medical Center and the Tokyo Metropolitan Children’s
Medical Center in the Tama region of Tokyo; and a Keidanren
Kaikan office building for OTEMACHI KAIHATSU, Ltd. Fuji
Xerox’s CITY is a new research and development center in
the Minato Mirai 21 District, a redevelopment zone in
Yokohama City. Fuji Xerox will use the center as another
major research and development base in addition to the
Ebina R&D center, thus consolidating functions with the
goal of enabling faster responses to market demand. The

Nonconsolidated Architectural
Construction Orders Completed

(Billions of Yen)
1,500

2008 2009

2008

Other
. 145 150 170

1,659

2009

1,357

2010 2008
Public-sector Contracts

1118 | 65 46 61

2009 2010

Real Estate Development

I se 76 43

Construction Business

B 1544

Note: Consolidated net sales do not include intersegmental eliminations.

1,758 1,488

Private-sector Contracts

B 1032

1,218 909
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environmentally friendly building is capable of reducing
CO:z emissions by some 35% compared to typical buildings
of the same size constructed in 1990.

A PFI project, the Tama Medical Center and the
Children’s Medical Center project has involved the transfer
of four municipal hospitals in Tokyo to the Tama Medical
Campus for reorganization into a new hospital with 1,350
beds. As a major contractor of the project, Shimizu is
responsible for operational planning, in addition to design
and construction work. Shimizu also provides laboratory
testing, catering, facility maintenance, and other services.

Representing Japan’s enterprises and economic
organizations, Nippon Keidanren (the Japan Business
Federation) has assumed occupancy of a new building
constructed for its headquarters. Tokyo’s Otemachi district,
where the building is located, is an international business
zone where many leading companies have head offices.
A series of reconstruction projects are currently underway
in this district, driven by concerns that older facilities may
hinder efforts to globalize operations or deploy advanced
information systems. The federation’s building is the first
of these projects.

Orders received from the public sector fell 34.0% to
¥40.3 billion, accounting for 5.0% of all domestic orders
received for architectural projects.

Nonconsolidated Architectural
Construction Orders Awarded by Source

(Billions of Yen)
1,250

2008

Public-sector Contracts

I 80 61 40

Private-sector Contracts

B 1147 927 7es

2009 2010

SHIMIZU CORPORATION

Private-sector architectural orders shrank 17.1% to
¥768.9 billion, accounting for 95.0%.

Orders for offices and educational facilities, which
generally account for a significant proportion of all orders,
declined precipitously due to the slowdown in the world
economy. The proportion of orders typically accounted for
by hotels, stores and other commercial facilities, and plants
and other production facilities declined significantly as
enterprises curtailed investments.

Among the major projects won during the fiscal year
were the Marunouchi 1-4 Project (tentative name); a
Class-1 urban redevelopment project for the Otemachi
1-chome second district; and the Aoyama Gakuin University
Building-A Construction Project (tentative name).

The first two are development projects in business
centers in Tokyo. The Marunouchi 1-4 Project involves a
joint program by Mitsubishi Estate Co., Ltd., The Sumitomo
Trust & Banking Co., Ltd., and The Bank of Tokyo-Mitsubishi
URJ, Ltd. to redevelop the area in which the Togin Building,
The Sumitomo Trust & Banking’s Tokyo Building, and
The Bank of Tokyo-Mitsubishi UFJ’s Tokyo Building
stood. A new office building with a total floor area of
approximately 140,000 square meters will be built on
site, with Marunouchi and Otemachi serving as nodes.
With single office floors exceeding 3,000 square meters,

Nonconsolidated Architectural
Construction Orders Awarded by Category

(%)

n Government and office buildings 33.7%
n Educational facilities 16.5%
n Factories 11.5%
n Houses 8.3%
n Medical and welfare facilities 8.2%
nWarehouses 4.2%
n Department stores and shops 3.8%
n Power generation facilities 3.0%
n Hotels 2.3%

Entertainment facilities 1.4%
n Other 10.1%



this building will be one of the largest buildings in the
Marunouchi area.

The Class-1 urban redevelopment project for the
Otemachi 1-chome second district is currently being handled
by four special constructors: NTT Urban Development Co.,
Mitsubishi Estate Co., Ltd., Tokyo Tatemono Co., Ltd., and
The Sankei Building Co., Ltd. New buildings with a total
floor area of about 242,500 square meters will rise on a site
measuring roughly 14,100 square meters, formerly the
location of buildings for Nippon Keidanren, JA, and Nikkei.
Shimizu will construct Building A, which has a total floor
area of approximately 110,000 square meters.

The Aoyama Gakuin University project is a redevelop-
ment project for a leading private university in Japan. Some
6,000 first- and second-year students currently studying at
the Sagamihara campus in Kanagawa will transfer to the
Tokyo Aoyama campus in April 2012. The university’s goals
are to integrate all undergraduate programs into a single
campus and to build cutting-edge, eco-friendly, energy
efficient educational facilities incorporating an international
meeting area.

Nonconsolidated Civil Engineering
Orders Completed

(Billions of Yen) (Billions of Yen)
280 280

Nonconsolidated Civil Engineering
Orders Awarded by Source

DOMESTIC CIVIL ENGINEERING

(Nonconsolidated)

The Result of Operations

In the domestic civil engineering business, Shimizu
Corporation independently registered sales of ¥257.7 billion,
up 19.6% from the previous year. It won new orders worth
¥188.2 billion, down 17.6% from the previous year.

A breakdown of sales by sources placing orders
indicates sales from public-sector projects rose 33.1% to
¥130.8 billion, or 50.8% of all domestic civil engineering
sales. Sales from private-sector projects increased 8.3% to
¥126.8 billion, accounting for 49.2%. Major completed
projects include the Yamate Tunnel for the Metropolitan
Expressway Company Limited’s Central Circular Route and
site development for the New Yorii Factory for Honda Motor
Co., Ltd. in Saitama pref.

In the former project, intended to relieve traffic con-
gestion in central Tokyo, we applied the shield tunneling
method to create a pair of underground tunnels on the
Metropolitan Expressway Central Circular Route beneath a
section of Circular Route 6 near Shibuya (known as
Yamate-dori) and the intersecting National Route 246. The
roads in both directions, each with two lanes, run through
two parallel tunnels one above the other; each road mea-
sures 12.65 meters in external diameter and 431.7 meters

Nonconsolidated Civil Engineering
Orders Awarded by Category

(%)

2008

Public-sector Contracts

2009 2008

Public-sector Contracts

2009

n Civil engineering work related to

manufacturing facilities 26.8%
n Roads 25.7%
n Water and sewage facilities 13.3%
n Railways 11.6%

7.1%
3.6%

nlLand preparation
n Dams and hydroelectric power facilities

- 93 98 130 - 78 124 95 nHarbor development and shore facilities 2.0%
Private-sector Contracts Private-sector Contracts 1 Other 9.9%
B o3 117 128 BB 109 104 92
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in length. Shimizu used the “jack-down U-turn” method to
excavate both tunnels using a single tunnel-boring
machine. We began by constructing an upper tunnel; upon
completion, the tunnel-boring machine was lowered with
jacks and rotated 180 degrees in the shaft to excavate
another tunnel underneath the one already completed. This
marked the first attempt of its kind in Japan involving a
boring machine of this size (2,100 tons).

Public-sector orders fell 23.2% to ¥95.3 billion, or
50.7% of all domestic civil engineering orders received.
Private-sector orders fell 11.1% to ¥92.8 billion, accounting
for 49.3% of all domestic civil engineering orders received.
Major orders included a construction project for an under-
ground TL 22 LNG reserve tank for Tokyo Gas’s Ogijima
Plant, a type of structure that Shimizu has been well known
for since building Japan’s first underground LNG reserve
tank in 1970.

REAL ESTATE DEVELOPMENT AND OTHER
(Consolidated)

Sales of housing developments and other real estate are
handled primarily by subsidiaries, and leasing operations
are handled primarily by Shimizu Corporation. The Group—
primarily the company’s Investment and Development
Division—energetically seeks to promote the establishment
of special-purpose companies to build and sell real estate
and implement private finance initiatives (PFIs).

In the fiscal year ended March 2010, real estate
development sales fell 42.5% to ¥43.8 billion. We posted
an operating loss of ¥2.4 billion due to a year-on-year
decline in sales recognized for large-scale investment
and development projects and appraisal losses on real
estate inventory.

Major completed projects include the Nagoya Prime
Central Tower. This multipurpose office and residential
complex, a combination not found anywhere else around
the Nagoya Station, stands on the former site of the Nagoya
City Transportation Bureau’s Nagono Office. A team of
Tokyo Tatemono, Marubeni, and Shimizu won the bid for
the development project, many aspects of which Shimizu
handled, including design and construction, competition
proposal, funding, and leasing.

In fiscal 2009, we received four PFI orders (see “Topics”
on page 6).

OVERSEAS OPERATIONS

The fiscal year that ended in March 2010 saw a gradual
recovery from the global economic downturn. Nevertheless,

SHIMIZU CORPORATION

Shimizu has continued to take steps in this ever-challenging
business environment to be more competitive and profit-
able, specifically in reforms to strengthen procurement and
risk evaluation.

In regards to risk, creating a department specifically
tasked to strengthen risk awareness and contract manage-
ment capabilities on site and in the regional offices has
resulted in improved control over project cost and revenue.
Shimizu’s goal is to visualize risk from many angles early in
the project formation stage; this enables us to take control
of risk and derive appropriate solutions, instead of shying
away from opportunity.

While the economic recovery in the US and Europe
remains sluggish, emerging countries—most of which are in
Asia—are driving the global upturn trend. Japanese as well
as multinational industries have resumed their project plans
in Asia, and have accelerated new investment in markets
with growth potential. With its core offices in Singapore and
Tokyo, Shimizu is optimally situated to take advantage of
this renewed interest in developing markets.

Architectural Construction

A recent example of this Asia-led resurgence may be seen
from our activities in India, where Shimizu is one of the first
major Japanese contractors to have established a thriving
operation. It now services Japanese clients from Bangalore
and Chennai in the south to Delhi in the north. Supported
by our Singapore and Bangkok offices, we are poised to
take full advantage of the increasing amount of foreign
investment being introduced into this subcontinent. In
2009 we saw the completion of our second project, an
automotive parts factory near Bangalore, with several more
under construction or on the horizon.

On the other hand, where recession has caused a
decline in land prices and construction costs in developed
Asian countries, many of our clients are considering the
favorable opportunities that now exist in commercial and
residential project investment. Many of these projects require
quality control of the highest level, strict construction
schedule management and innovative solutions for techni-
cal challenges, all areas where Shimizu excels. Shimizu,
as a reliable partner in all construction-related fields, has
maintained over the decades good relationships with local
developers in such regions and therefore remains the first
choice for the execution of such projects.

Such reputation has resulted in several awards from
long-standing clients, such as the Anson Road project in
Singapore, completed in 2009, and from the same client,



another mega-project—the Mapletree Business City—is
also scheduled to be completed in 2010. Successful projects
are followed by repeat orders. The recently-awarded Urban
Resorts and Urban Suites projects will be the latest in the
long line of condominiums built for standout Singapore
developer Capitaland. Such relationships, and the quality of
the projects that build them, further cement Shimizu’s
reputation in the growing Asia region.

Investment by Japanese manufacturers finally showed
some signs of a recovery towards the end of FY 2009.
Although orders in the U.S. and Europe remain low, activity
in Asia, led by China and aforementioned India, has picked
up substantially compared to a year ago. Building on a long
history of service in Japan, this segment continues to be a
major part of Shimizu’s business overseas.

Civil Engineering

In May 2009, the Malaysian government awarded an
epoch-making project to a Shimizu-led Joint Venture: the
Pahang-Selangor Raw Water Transfer Scheme. This project
is to construct the largest underground water transfer
tunnel in Southeast Asia. With a diameter of 5 meters and
an overall length of some 45 km, when completed it will also
be the sixth largest such structure in the world. Scheduled
for completion in 2014, the project will transfer 1,890 mil-
lion liters of raw water daily from Pahang State to Selangor

Consolidated Real Estate
Development Sales

(Billions of Yen) (Billions of Yen)
100 100

Overseas Turnover by Region

in order to cope with the increase of future water demands
of Malaysia’s capital city, Kuala Lumpur.

The fiscal year of 2009 also saw the completion of
various major infrastructure projects. In Uzbekistan, a
consortium led by Shimizu successfully completed five
multi-span steel bridges for the Tashguzar-Kumkurgan
New Railway Construction Project. As the original rail route
passed through Turkmenistan, the new line has been
relocated within the boundaries of Uzbekistan. When com-
pleted, it will reduce transport distances and costs, and
allow an increase in transport capacity as well as ensuring
improved reliability of service.

In Singapore, the earth dam and control gates for the
Punggol Reservoir project were completed, to environmen-
tally isolate a section of the Punggol River and provide a
future water source for the country. Other completed projects
included improvements to a major trunk road in Malawi,
an approximately 3 km tunnel for main electric cables in
Taiwan, and civil works to the extension of a petrochemical
plant facility in Singapore.

Shimizu continues to selectively pursue business oppor-
tunities, for both architectural and civil engineering works,
in the regions and technical areas where our competitive
edge and reputation have been attained. At the same time
our goal is to help promote and provide economic and
social development and benefits to those regions.

Overseas Turnover by Category

(%)

Southeast Middle
2010 Asia East

2008 2009

86 76 43 81 63

n General Building 67.7%
n Manufacturing 18.6%
n Transportation 8.6%
n Others 5.1%

Southeast Asia/  North Others
Central Asia ~ America
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Corporate Social Responsibility

Since our foundation, we have based our management policy on Rongo to Soroban (“The Analects and the Abacus”) by
Shibusawa Eiichi, who was appointed our senior advisor in 1887. Shibusawa taught that a company should earn fair
returns and contribute to society based on a strict code of business ethics. Today, we remain committed to the concept
that corporate social responsibility (CSR) means incorporating social and environmental awareness into all our operations.

By managing our business responsibly, we are making continuous contributions to the sustainable development of
society and acting as a good corporate citizen. Our CSR activities are based on the following three pillars:

¢ Fairness and transparency in business

¢ The creation of value that surpasses the expectations of customers and society
e The pursuit of business activities that are in harmony with society

The three pillars of CSR activities

Aspects of the current construction
industry environment

safetyand | gig.igging Global
comfort warming

Human resource
development

Legal The working
violations environment

Population

Environmental Information N
decline and

pollution leaks

Major natural Fair

CSR at Shimizu, from a construction

industry perspective

* We will undertake all CSR-related activities as
an integral element of our business.

* We will make sustained efforts and
improvements in response to societal changes.

« We will actively participate in society as a
good corporate citizen.

ESTABLISHING CORPORATE GOVERNANCE

AND FAIR BUSINESS ENVIRONMENT

Shimizu implemented its Risk Management Rules to bring
its risk management system in line with the Basic Policy
for Establishing an Internal Control System (formulated in
2006). In addition, to company with the Financial Instru-
ments and Exchange Law, Shimizu set up the Internal
Control System Promotion Group in the Accounting Depart-
ment, re-evaluated all relevant business processes, and
refined its system of internal controls. In addition, all divi-
sions, departments and group companies are audited at
least once every two years by the Audit Department.

CORPORATE GOVERNANCE FRAMEWORK
AND SYSTEMS

Introduction of an executive officer system

Shimizu has introduced an executive officer system to
ensure a clear functional separation between strategic
decision-making and management oversight on the one

hand and day-to-day business operations on the other.

SHIMIZU CORPORATION

Fairness and transparency in business

aging of society .
The creation of value that surpasses
g ; Biodiversity the expectations of customers and society
isasters transactions

Activities

Corporate governance

Fair business practices

Information disclosure and security

Economic performance and efficiency

Providing high quality

Regard for the Earth’s environment

While it may convene at other times if deemed necessary,
the Board of Directors generally meets once at a month to
deliberate on and to make decisions regarding important
business-related matters, as well as any statutory items
stipulated by law or by Shimizu’s articles of incorporation.
Shimizu has established an Officer Recommendation
Committee to ensure fair and transparent decision-
making with respect to executive officer appointments
and an Officer Evaluation Committee to ensure fair and
transparent decision-making in evaluations of directors
and executive officers and in determinations of their

remuneration packages.

Corporate auditor system

Based on its corporate auditor system, Shimizu’s
five-member Board of Corporate Auditors includes three
auditors serving in full-time capacity. To ensure a fair and
equitable auditor system, three auditors from the outside
are designated. Specialist personnel employed within the



Corporate Auditors’ Office assist the corporate auditors in
this work.

System of internal controls on financial reporting

The Financial Instruments and Exchange Law (FIEL)
mandates the establishment of a system of internal controls
to ensure the reliability of financial reporting, among other
aims. To ensure FIEL compliance for financial accounts,
Shimizu set up the internal Control System Promotion
Group within the Accounting Department to oversee the
development of internal controls.

In the fiscal year ended March 31, 2010, audits by
an auditing firm of Shimizu’s system of internal controls
based on FIEL yielded no recommendations for
improvement.

System of internal audit

Based on the yearly corporate audit plan approved by the
Board of Directors, the Audit Department oversees Shimizu’s
and its group’s business operations and reports the results of
the oversight to the Board of Directors and Auditors.

The implementation rate for internal audits conducted
by the Audit Department in the fiscal year ended March
31, 2010 was 100%, with all division, departments and
group companies audited at least once every two years.

RISK MANAGEMENT INITIATIVES

Development and strengthening of

risk management systems

In May 2008, Shimizu formulated its Risk Management
Rules as a basic set of internal rules to govern risk man-
agement within the Shimizu Group. In the fiscal year
ended March 31, 2010, risk management systems
regarding more crucial risks were bettered by setting major
critical risk control items. Based on these regulations,
Shimizu aims to bolster Group capabilities to prevent,
mitigate, and respond to ethical, legal, and other business-
related risks by clearly identifying and systematically
controlling these risks.

Establishment of a Risk Management Committee
Specific actions to develop risk management systems
have included the establishment of a Risk Management
Committee (chaired by the President) that monitors the

management status of all central, operating divisions and
group companies with respect to function-specific risks
(including business-ethics, finance, quality, safety, and
the environment), while concurrently responding to new
risks as they are identified.

CORPORATE ETHICS, LEGAL COMPLIANCE,

AND CORRUPTION PREVENTION

In the fiscal year ended March 31, 2010, Shimizu continued
to maintain the measures to prevent the recurrence of legal
infringements or other in-house misconduct. Monitoring
conducted by our Legal Department as well as internal
compliance audits confirmed the absence of problems.
We also achieved an attendance rate of 100% for online
e-learning compliance training courses held for all employ-
ees. Finally, we enhanced the compliance framework of the
entire Shimizu Group.

COMPLETE ERADICATION OF ANTITRUST
COMPLIANCE VIOLATIONS

A major incident in the fiscal year ended March 31, 2010
The Japan Fair Trade Commission ordered Shimizu
Corporation to pay a fine at the judgment starting 2002
in relation to construction orders from the Tokyo New
Development Corporation. Shimizu filed an appeal with
the Tokyo High Court to this order and awaited the Court’s
ruling. However, the Court dismissed Shimizu’s appeal in
January 2010 and that decision became final the following
month. The business operation of Shimizu were temporarily
suspended by the Ministry of Land, Infrastructure, Transport
and Tourism in accordance with this decision in April 2010.
Shimizu realizes the severity of this punishment and
works rigorously to prevent future recurrence of antitrust
compliance violations.

Concrete measures to prevent recurrence of violations
Shimizu has implemented its “Code of Conduct for
Officers and Employees Relating to Tenders for Construction
Projects” to prevent future suspicions of antitrust compli-
ance violations. This document was designed to provide a
simple guide to help officers and employees avoid anti-
trust compliance violations during sales activities. As well
as laying down three core principles to which employees
must adhere, the code specifies the necessary proce-
dures for response and notification in the event of
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solicitation to illegal action or on obtaining or observing
signs of illegal action, and also provides practical steps for
implementing review by divisional heads.

To promote the dissemination of these standards and
to monitor compliance, the Legal Department conducts
training and compliance audits once a year. In addition,
Shimizu selected compliance with the Antimonopoly Law
as a subject for the online e-training compliance training
courses it provides to all employees. In the fiscal year
ended March 31, 2010, the participation rate for this course
was 100%. In addition, according to the enforcement of the
amendatory Antimonopoly Law in January 2010, Shimizu
amended its Antimonopoly Law Compliance Program and
“Code of Conduct,” and thoroughly disseminated those
amendments throughout the company.

THOROUGH IMPLEMENTATION OF

LEGAL COMPLIANCE

Concrete measures for strengthening our compliance
framework

The Committee on Corporate Ethics, which develops and

oversees the implementation of measures to promote

compliance throughout Shimizu, meets twice a year,
examines the concrete measures required to prevent
recurrence of company misconduct (including any legal
violations), and seeks to implement these measures
throughout the company.

Shimizu is working to thoroughly disseminate its Code
of Corporate Ethics and Conduct by making it an integral
part of an online e-learning compliance training course all
employees must complete.

To increase awareness of compliance-related issues
among all employees, including those at Group compa-
nies, Shimizu also publishes a news page on legal topics
on the intranet. This bulletin, entitled Legal Affairs News,
is distributed each month and provides a timely presenta-
tion of legal trends with deep connections to business
activities and case examples relating to compliance.

Internal Compliance Hotline

In addition, Shimizu has established a Compliance Hotline
so that employees can report any misconduct and the
company as whole can respond to such reports in a timely
and appropriate manner.

In August 2009, an earthquake in Suruga Bay
caused the collapse of an embankment on the Tomei
Expressway in the area of Makinohara, blocking all
access to the expressway. Already at work nearby
on another construction project, Shimizu partici-
pated in emergency recovery efforts in response to
an urgent request from the Central Nippon Express-
way Co. Ltd. Makinohara is located at a central
point along this major artery that connects Tokyo to
Nagoya. The damage in question seriously disrupted
distribution systems in Japan. A total of 370 workers
worked day and night on repairs, which took five
days to complete. Based on this experience, we are
developing an emergency support structure that
can efficiently redirect our resources from existing
construction sites to urgently needed recovery work.

Cooperating in Emergency Recovery Efforts on the Tomei Expressway

Construction to repair the embankment
collapse of August 11, 2009

Supporting the embankment
with concrete

Repairs completed August 15, 2009,
with the embankment now covered by
water-protective sheets and equipped
with a surface-drainage system

Photos courtesy: Central Nippon Expressway Co. Ltd.
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Consolidated Balance Sheets

Shimizu Corporation and its subsidiaries
As at March 31, 2009 and 2010

Thousands of

U.S. Dollars
Millions of Yen (Note 2)
2009 2010 2010
ASSETS
Current Assets:
Cash (Note 8) ¥ 193,295 ¥ 182,659 $ 1,957,971
Notes and accounts receivable—trade 568,983 426,118 4,567,680
Marketable securities (Notes 8 and 10) 35,000 36,000 385,893
Costs on uncompleted construction contracts (Notes 4.2) and 5.3)) 520,025 247,244 2,650,278
Real estate and uncompleted real estate development projects (Notes 4.2) and 5.3)) 71,168 68,476 734,014
PFI projects and other inventories (Notes 4.2) and 5.3)) 65,471 42,648 457,155
Deferred tax assets (Note 14) 33,388 28,514 305,651
Other current assets 92,916 68,626 735,626
Less: Allowance for doubtful accounts (2,754) (1,806) (19,366)
Total current assets 1,577,494 1,098,481 11,774,906
Non-Current Assets:
Tangible fixed assets:
Buildings and structures (Note 5.2)) 118,254 130,517 1,399,046
Machinery, equipment and vehicles (Note 5.2)) 44,446 45,379 486,432
Land (Notes 5.1) and 5.2)) 114,423 133,993 1,436,315
Construction in progress 2,656 8,381 89,839
Less: Accumulated depreciation (95,053) (101,912) (1,092,425)
Total tangible fixed assets 184,726 216,359 2,319,210
Intangible fixed assets 2,851 4,259 45,663
Investments and other assets:
Investment securities (Notes 5.2), 5.3) and 10) 200,134 234,202 2,510,475
Deferred tax assets (Note 14) 8,076 1,510 16,187
Other investments (Note 5.2)) 21,433 22,885 245,318
Less: Allowance for doubtful accounts (7,180) (7,919) (84,895)
Less: Allowance for investment loss - (3,247) (34,805)
Total investments and other assets 222,463 247,431 2,652,279
Total non-current assets 410,042 468,050 5,017,153
Total assets ¥1,987,536 ¥1,566,531 $16,792,060

The accompanying notes are an integral part of these financial statements.
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Thousands of

U.S. Dollars
Millions of Yen (Note 2)
2009 2010 2010
LIABILITIES
Current Liabilities:
Notes and accounts payable—trade ¥ 464,357 ¥ 349,837 $ 3,750,001
Short-term borrowings (Notes 5.2) and 20) 196,668 185,997 1,993,757
Current portion of project finance borrowings (Notes 5.3) and 20) 18,990 2,779 29,793
Current portion of bonds payable (Note 19) - 60,000 643,155
Advances received on uncompleted construction contracts 477,061 225,171 2,413,677
Warranty reserve 3,262 3,024 32,422
Reserve for expected losses on construction contracts in process 42,302 32,339 346,654
Other current liabilities 100,446 97,035 1,040,148
Total current liabilities 1,303,089 956,186 10,249,612
Non-Current Liabilities:
Bonds payable (Note 19) 100,000 40,000 428,770
Long-term borrowings (Note 20) 145,012 125,647 1,346,845
Project finance borrowings (Notes 5.3) and 20) 30,717 28,510 305,609
Deferred tax liabilities (Note 14) 1,474 1,531 16,421
Deferred tax liabilities for revaluation reserve for land (Note 5.1)) 24,442 24,438 261,963
Reserve for employees’ retirement benefits (Note 12) 56,350 55,542 595,376
Reserve for expected losses on affiliates’ businesses 3,093 2,927 31,377
Other non-current liabilities 18,766 20,536 220,138
Total non-current liabilities 379,858 299,134 3,206,503
Total liabilities 1,682,948 1,255,320 13,456,115
NET ASSETS
Shareholders’ Equity:
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2009 and 2010 ¥ 74,365 ¥ 74,365 $797,141
Additional paid-in capital 43,170 43,166 462,716
Retained earnings 142,597 129,875 1,392,165
Less: Treasury stock, at cost 3,613 thousand shares as at March 31, 2010 - (1,551) (16,629)
3,500 thousand shares as at March 31, 2009 (1,515) - -
Total shareholders’ equity 258,617 245,855 2,635,394
Valuation and Translation Adjustments:
Net unrealized gains on other securities, net of taxes (Note 10) 20,019 41,381 443,580
Deferred gains (losses) on hedging, net of taxes (Note 11) 16 (101) (1,092)
Revaluation reserve for land, net of taxes (Note 5.1)) 19,683 20,050 214,930
Foreign currency translation adjustments (3,514) (3,459) (37,082)
Total valuation and translation adjustments 36,204 57,871 620,335
Minority Interests 9,766 7,483 80,215
Total net assets 304,588 311,210 3,335,945
Total liabilities and net assets ¥1,987,536 ¥1,566,531 $16,792,060

The accompanying notes are an integral part of these financial statements.
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Consolidated Statements of Income

Shimizu Corporation and its subsidiaries
For the years ended March 31, 2009 and 2010

Thousands of

U.S. Dollars
Millions of Yen (Note 2)
2009 2010 2010
Net Sales:
Construction contracts (Notes 4.11) and 6.1)) ¥1,728,365 ¥1,453,467 $15,580,102
Real estate development and other 159,207 135,810 1,455,792
1,887,572 1,589,278 17,035,894
Cost of Sales:
Construction contracts (Note 6.2)) 1,651,026 1,365,423 14,636,337
Real estate development and other (Note 6.3)) 141,775 130,099 1,394,571
1,792,802 1,495,523 16,030,908
Gross profit:
Construction contracts 77,338 88,043 943,764
Real estate development and other 17,431 5,711 61,221
94,770 93,755 1,004,986
Selling, General and Administrative Expenses (Note 6.4)) 72,441 71,631 767,838
Operating income 22,328 22,123 237,147
Non-Operating Income (Expenses):
Interest and dividend income 4,572 3,617 38,774
Interest expenses (5,222) (5,913) (63,389)
Equity in earnings of affiliates 1,187 956 10,251
Loss on disposal of fixed assets (Note 4.16)) - (4,171) (44,711)
Other, net (Note 4.16)) (2,070) 1,008 10,813
Ordinary income 20,794 17,621 188,886
Special Gains (Losses):
Gain on sales of fixed assets (Note 6.6)) 71 1,137 12,189
Penalty income on development projects - 3,495 37,473
Loss on sales of fixed assets (Note 6.7)) (82) (122) (1,312)
Loss on devaluation of investment securities (9,751) (5,252) (56,305)
Impairment loss on fixed assets (Note 6.8)) - (15,768) (169,024)
Provision of allowance for investment loss - (3,247) (34,805)
Income (Loss) before income taxes and minority interests 11,031 (2,136) (22,898)
Provision for Income Taxes (Note 14):
Current 9,252 6,470 69,356
Deferred (4,971) (1,817) (19,483)
4,281 4,652 49,872
Minority Interests in Net Income of Consolidated Subsidiaries 459 61 658
Net Income (Loss) ¥ 6,290 ¥ (6,850) $ (73,429)

The accompanying notes are an integral part of these financial statements.
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Consolidated Statements of Changes in Net Assets

Shimizu Corporation and its subsidiaries
For the years ended March 31, 2009 and 2010

Millions of Yen
Shareholders’ Equity Valuation and Translation Adjustments
Net unrealized Deferred  Revaluation Foreign
Additional gains on other  gains (losses) reserve currency
Common paid-in Retained Treasury securities, on hedging, for land, translation Minority Total
stock capital earnings stock net of taxes netof taxes  net of taxes  adjustments interests net assets
Balance as at March 31, 2008 ¥ 74365 ¥ 43,190 ¥ 141,466 ¥ (1,220) ¥ 65,519 ¥ (78) ¥ 20,030 ¥ (864) ¥ 7,058 ¥ 349,468
Cash dividends paid
(¥7.00 per share) - - (5,507) - - - - - - (5,507)
Net income for the year - - 6,290 - - - - - - 6,290
Reversal of revaluation reserve
for land, net of taxes - - 347 - - - - - - 347
Purchase and disposal of
treasury stock, at cost - (20) - (295) - - - - - (315)
Changes other than
shareholders’ equity - - - - (45,500) 94 (347) (2,649) 2,708 (45,695)
Balance as at March 31, 2009 ¥ 74365 ¥ 43,170 ¥ 142,597 ¥ (1,515) ¥ 20,019 ¥ 16 ¥ 19,683 ¥ (3514) ¥ 9,766 ¥ 304,588
Cash dividends paid
(¥7.00 per share) - - (5,504) - - - - - - (5,504)
Net income for the year - - (6,850) - - - - - - (6,850)
Reversal of revaluation reserve
for land, net of taxes - - (367) - - - - - - (367)
Purchase and disposal of
treasury stock, at cost - 3) - (35) - - - - - (39)
Changes other than
shareholders’ equity - - - - 21,362 (118) 367 54 (2,283) 19,383
Balance as at March 31, 2010 ¥ 74,365 ¥ 43,166 ¥ 129,875 ¥ (1,551) ¥ 41,381 ¥ (101) ¥ 20,050 ¥ (3,459) ¥ 7,483 ¥ 311,210
Thousands of U.S. Dollars (Note 2)
Shareholders’ Equity Valuation and Translation Adjustments
Net unrealized Deferred  Revaluation Foreign
Additional gains on other  gains (losses) reserve currency
Common paid-in Retained Treasury securities, on hedging, for land, translation Minority Total
stock capital earnings stock net of taxes net of taxes  net of taxes adjustments interests net assets
Balance as at March 31, 2009 $797,141 $462,751 $ 1,528,539 $(16,245) $ 214,591 $ 179 $ 210,988 $(37,671) $104,692 $ 3,264,965
Cash dividends paid
(¥7.00 per share) - - (59,002) - - - - - - (59,002)
Net income for the year - - (73,429) - - - - - - (73,429)
Reversal of revaluation reserve
for land, net of taxes - - (3,941) - - - - - - (3,941)
Purchase and disposal of
treasury stock, at cost - (34) - (384) - - - - - (418)
Changes other than
shareholders’ equity - - - - 228,989 (1,271) 3,941 589 (24,476) 207,771
Balance as at March 31, 2010 $797,141 $462,716 $1,392,165 $(16,629) $443,580 $(1,092) $214,930 $(37,082) $ 80,215 $3,335,945

The accompanying notes are an integral part of these financial statements.

The Corporation Law of Japan provides that an amount equal to 10% of the amount to be disbursed as distribution of capital surplus (other than the capital reserve)
and retained earnings (other than the legal reserve) be transferred to the capital reserve and legal reserve, respectively, until the sum of the capital reserve and the legal
reserve equals 25% of the capital stock account. Such distributions can be made at any time by resolution of the shareholders, or by the Board of Directors if certain

conditions are met.
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Consolidated Statements of Cash Flows

Shimizu Corporation and its subsidiaries
For the years ended March 31, 2009 and 2010

Thousands of

26

U.S. Dollars
Millions of Yen (Note 2)
2009 2010 2010
Cash Flows from Operating Activities:
Income (Loss) before income taxes and minority interests ¥ 11,031 ¥ (2,136) $ (22,898)
Adjustments for:
Depreciation and amortization 11,125 10,413 111,628
Impairment loss on fixed assets - 15,768 169,024
Increase (decrease) in allowance for doubtful accounts 1,066 (224) (2,406)
Increase (decrease) in reserve for expected losses on construction contracts
in process 21,101 (9,963) (106,799)
Increase (decrease) in reserve for employees’ retirement benefits (1,161) (808) (8,663)
Loss (gain) on sales of fixed assets 58 57 617
Loss (gain) on valuation of investment securities 9,751 5,252 56,305
Loss (gain) on sales of investment securities 47) (1,072) (11,494)
Interest and dividend income (4,572) (3,617) (38,774)
Interest expenses 5,222 5,913 63,389
(Increase) decrease in notes and accounts receivable—trade (232,535) 122,915 1,317,563
(Increase) decrease in costs on uncompleted construction contracts 81,879 271,715 2,912,593
(Increase) decrease in real estate for development business 5,226 (22,448) (240,629)
(Increase) decrease in PFI projects and other inventories (18,263) 22,760 243,980
Increase (decrease) in notes and accounts payable—trade 20,993 (113,003) (1,211,310)
Increase (decrease) in advances received on uncompleted construction contracts 4,379 (251,795) (2,699,058)
Other, net 19,301 27,424 293,965
Sub total (65,442) 77,153 827,032
Interest and dividend received 4,663 3,738 40,073
Interest paid (4,995) (5,923) (63,490)
Income taxes paid (24,871) (3,370) (36,134)
Net cash (used in) provided by operating activities (90,645) 71,598 767,480
Cash Flows from Investing Activities:
Acquisition of tangible fixed assets (9,144) (17,222) (184,610)
Proceeds from sale of tangible fixed assets 382 143 1,543
Acquisition of marketable securities and investment securities (2,182) (11,590) (124,237)
Proceeds from sale of marketable securities and investment securities 299 2,798 30,002
Other, net 175 (1,657) (17,770)
Net cash (used in) provided by investing activities (9,470) (27,527) (295,072)
Cash Flows from Financing Activities:
Net increase (decrease) in short-term borrowings 12,917 (14,616) (156,674)
Net increase (decrease) in commercial paper (50,000) - -
Proceeds from long-term borrowings 118,950 58,300 624,933
Repayments of long-term borrowings (30,980) (73,835) (791,460)
Proceeds from project finance borrowings 5,128 602 6,452
Repayments of project finance borrowings (2,381) (19,020) (203,884)
Proceeds from issuance of bonds 100,000 - -
Redemption of bonds (30,000) - -
Dividends (5,507) (5,504) (59,002)
Other, net (695) (497) (5,333)
Net cash (used in) provided by financing activities 117,430 (54,571) (584,969)
Effect of Exchange Rate Changes on Cash and Cash Equivalents (4,870) 864 9,271
Net Increase (Decrease) in Cash and Cash Equivalents 12,444 (9,635) 103,289
Cash and Cash Equivalents at Beginning of Year 214,326 228,295 2,447,154
Increase (Decrease) in Cash and Cash Equivalents Resulting from Change of
Scope of Consolidation 1,524 - -
Cash and Cash Equivalents at End of Year (Note 8) ¥ 228,295 ¥ 218,659 $ 2,343,865

The accompanying notes are an integral part of these financial statements.

SHIMIZU CORPORATION



Notes to Consolidated Financial Statements

Shimizu Corporation and its subsidiaries

1. Basis of
Presentation of
Consolidated
Financial Statements

The accompanying consolidated financial statements have been prepared based on the accounts main-
tained by Shimizu Corporation (the “Corporation”) and its subsidiaries prepared in accordance with
accounting principles generally accepted in Japan, which are different in certain respects as to the appli-
cation and disclosure requirements of International Financial Reporting Standards, and are compiled from
the consolidated financial statements prepared by the Company as required by the Financial Instruments
and Exchange Law of Japan.

2. U.S. Dollar Amounts

The accounts of consolidated financial statements presented herein are expressed in Japanese yen by
rounding down to the nearest million. The U.S. dollar amounts shown in the accompanying consolidated
financial statements and notes thereto have been translated from the original Japanese yen into U.S.
dollars on the basis of ¥93.29 to U.S.$1, the rate of exchange prevailing at March 31, 2010, and have
been then rounded down to the nearest thousand. These U.S. dollar amounts are not intended to imply
that the Japanese yen amounts have been or could be converted, realized or settled in U.S. dollars at this
or any other rate.

3. Principles of
Consolidation

1) Scope of Consolidation
The Corporation had 54 subsidiaries as at March 31, 2010 (50 for 2009). The consolidated financial
statements for the years ended March 31, 2010 and 2009 include the accounts of the Corporation and all
subsidiaries.

The Corporation had 11 affiliates as at March 31, 2010 (12 for 2009). As at March 31, 2010 and 2009,
the equity method was applied to all affiliates.
2) Financial Statements of Subsidiaries
The financial year-end of all overseas subsidiaries and one domestic subsidiary is December 31.
Consolidation of these subsidiaries is therefore performed by using their financial statements as at
December 31, and certain adjustments are made to reflect any significant transactions having occurred
during the period from January 1 to March 31.
3) Valuation of Subsidiaries’ Assets and Liabilities
Assets and liabilities of consolidated subsidiaries are valued at market value, as at the date of acquisition
of the controlling interest in such subsidiaries.
4) Difference between the Cost of Investment and Equity in the Net Assets of a Subsidiary
Any difference between the cost of investment in a subsidiary and the amount of the underlying equity in
the net assets of the subsidiary is principally amortized over a five-year period on a straight-line basis.
5) Elimination of Unrealized Intercompany Profits
All significant unrealized intercompany profits included in assets such as “Costs on uncompleted construc-
tion contracts” among the Corporation and its subsidiaries have been eliminated on consolidation and the
portion thereof attributable to minority interests is reported as “Minority Interests.”

In connection with the elimination of unrealized intercompany profits, the depreciation expense is also
adjusted to eliminate any profit from the cost of assets purchased through intercompany transactions.

4. Summary of
Significant
Accounting Policies

1) Valuation of Securities

The Corporation and its subsidiaries classify securities into two different categories, held-to-maturity debt
securities and other securities. The Corporation and its subsidiaries hold no trading securities. Held-to-
maturity debt securities are valued at amortized cost. Other securities with market quotations are valued at
the prevailing market price as at the balance sheet date. Other securities without market quotations are
stated at cost, cost being determined by the moving average method. Net unrealized gains on other
securities with market quotations are reported net of taxes as a separated component of “Net Assets”
and the cost of sales is determined by the moving average method.

2) Valuation of Inventories

Costs on uncompleted construction contracts: At cost on an individual basis.

Real estate and uncompleted real estate development projects: At cost on an individual basis. (The carrying
value of inventories on the balance sheet is presented at book value after write-down for a decline in earnings)
PFI projects and other inventories: At cost on an individual basis or at cost, cost being determined by the
moving average method. (The carrying value of inventories on the balance sheet is presented at book
value after write-down for a decline in earnings)

3) Depreciation Method for Tangible Fixed Assets

Depreciation for tangible fixed assets (excluding lease assets) is computed by the declining balance method,
at rates based on the estimated useful lives of the assets. Some subsidiaries use the straight-line method.
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4) Allowance for Doubtful Accounts

For receivables classified as “normal,” the allowance for doubtful accounts is provided based on a historical
default ratio. For receivables classified as “doubtful” or “bankrupt,” the allowance for doubtful accounts is
provided based on individual assessment on the probability of collection.

5) Allowance for Investment Loss

Allowance for Investment Loss is provided based on the evaluation of the financial condition of investees.
6) Warranty Reserve

An allowance to cover the costs of repairs for damages related to completed construction work for which
the Corporation and its subsidiaries are responsible is provided based on previous warranty experience.
7) Reserve for Expected Losses on Construction Contracts in Process

An allowance is provided for estimated future losses related to the construction contracts in process.

8) Reserve for Employees’ Retirement Benefits

The reserve for employees’ retirement benefits as at the balance sheet date is determined based on the
actuarial valuation of projected benefit obligations and the fair value of the plan assets.

(Change of Accounting Policy)

Effective from the consolidated fiscal year ended March 31, 2010, the Corporation has adopted the
“Partial Amendments to Accounting Standard for Retirement Benefits (Part 3)” (ASBJ Statement No. 19,
July 31, 2008).

This change did not have any effect on the Corporation’s consolidated financial statements for the

consolidated fiscal year ended March 31, 2010.

9) Reserve for Expected Losses on Affiliates’ Businesses

The reserve for loss on affiliated business as at the balance sheet date is determined based on estimated
losses related to affiliated businesses.

10) Accounting for Hedging

Hedging instruments are valued at fair value and accounted for using the deferral method of accounting.
With regard to some interest rate swaps which meet certain requirements, the Corporation and its subsid-
iaries use the deferral method, based on the short-cut method, assuming that there is no ineffectiveness in
the hedging relationship between hedged items and hedging instruments.

Hedging instruments and hedged items:

Hedging instruments: Derivative transactions (interest rate swaps and foreign exchange contracts).

Hedged items: Assets and liabilities which are exposed to interest and foreign exchange market

fluctuation risks.

Hedging policy: Derivative transactions are used solely for hedging the risks associated with existing or

future assets and liabilities.

Derivative transactions are never entered into for the purpose of trading or speculation.
11) Recognizing Revenues and Cost of Construction Contracts
Revenues and costs of construction contracts that commenced on or after April 1, 2009, of which the
percentage of completion can be reliably estimated, are recognized by the percentage-of-completion
method. The percentage of completion is calculated based on the cost incurred to date as a percentage of
the estimated total cost. The completed-contract method is applied to all other construction contracts.
(Change of Accounting Policy)
Until the year ended March 31, 2009, the percentage-of-completion method was used when the contract
amount was ¥2 billion or more and the construction period was over one year, and the completed-contract
method was used otherwise. Effective from the consolidated fiscal year ended March 31, 2010, the
Corporation and its consolidated subsidiaries have adopted new accounting standards, “Accounting
Standard for Construction Contracts” (ASBJ Statement No.15, December 27, 2007) and “Guidance on
Accounting Standard for Construction Contracts” (ASBJ Guidance No.18, December 27, 2007).

This change increases revenue from construction contracts by ¥62,762 million ($672,767 thousand),
and gross profit from construction contracts, operating income and ordinary income by ¥3,994 million
($42,818 thousand) each, and it reduces the net loss before income taxes by ¥3,994 million ($42,818
thousand), compared to amounts calculated by the previous method.

The effect of this change on business segments is shown in “Segment Information” (Note 16).

12) Consumption Tax
Consumption tax payable or receivable is excluded from each account in the consolidated statements
of income.



13) Foreign Currency Translation

The balance sheets of overseas subsidiaries are translated into Japanese yen at the exchange rates
prevailing at the balance sheet date except for shareholders’ equity which is translated at historical rates.
The revenues and expenses of overseas subsidiaries are translated into Japanese yen at the exchange
rates prevailing at the balance sheet date.

Differences arising from such translations are shown as “Foreign currency translation adjustments” and
are included in “Net Assets.”

14) Cash Flows

Cash and cash equivalents in the consolidated statements of cash flows consist of cash on hand, bank
deposits payable on demand, and time deposits, which are readily convertible into cash and subject to
minor risks of fluctuations in value.

15) Income Taxes

Income taxes of the Corporation and its domestic subsidiaries consist of corporate income taxes, local
inhabitants’ taxes and enterprise taxes.

The Corporation and its domestic subsidiaries account for deferred taxes in accordance with the
regulations for preparation of consolidated financial statements in Japan. Deferred income taxes are
determined using the asset and liability approach, whereby deferred tax assets and liabilities are recognized
in respect of temporary differences between the tax basis of assets and liabilities and those as reported in
the financial statements.

In addition, the consolidated overseas subsidiaries provide for deferred income taxes relating to
temporary differences between reporting for tax and accounting purposes in accordance with accounting
principles generally accepted in the relevant countries.

16) Change of Presentation Method

(Consolidated Statements of Income)

In the previous consolidated fiscal year, “Loss on disposal of fixed assets” was included in “Other, net”
under “Non-Operating Income (Expenses).” Effective from the consolidated fiscal year ended March 31,
2010, however, since the balance became more than 10% of total non-operating expenses, this item is
presented separately.

5. Notes to
Consolidated
Balance Sheets

1) Revaluation Reserve for Land
According to the Land Revaluation Law enacted on March 31, 1998, land used for business and owned by
the Corporation was revalued on March 31, 2002 and an unrealized gain from the revaluation of land was
reported as “Revaluation reserve for land, net of taxes” as a separate component of “Net Assets” and the
relevant deferred tax liabilities were reported as “Deferred tax liabilities for revaluation reserve for land” as
a separate component of “Non-Current Liabilities.”

Such revaluation was allowed only at one specific time under the Law and cannot be undertaken at
each financial year-end.

According to the enforcement ordinance of the Law, there are several methods allowed to determine
the revalued amount of land. The Corporation adopted a method of using the assessed value for property
taxes with appropriate adjustments.

Thousands of

Millions of Yen U.S. Dollars

As at March 31 2009 2010 2010
Excess amount of the book value of land after

revaluation over the fair value ¥15,415 - -

Note: Total fair value of land after revaluation at March 31, 2010 is not less than book value of land after revaluation.

2) Assets Pledged as Collateral
The following assets are pledged as collateral for short-term borrowings of ¥1,810 million.

Millions of Yen

As at March 31 72009
Buildings and structures ¥ 124
Machinery, equipment and vehicles 395
Land 632
Total ¥1,151
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The following assets, which are included above, are pledged as factory foundation collateral at subsidiaries
for short-term borrowings of ¥1,510 million.

Millions of Yen

As at March 31 w
Buildings and structures ¥124
Machinery, equipment and vehicles 395
Land 283
Total ¥803

The following assets are pledged as collateral for short-term borrowings of ¥1,390 million ($14,899 thousand).

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2010 2010
Buildings and structures ¥ 112 $ 1,202
Machinery, equipment and vehicles 309 3,315
Land 632 6,776
Total ¥1,053 $11,293

The following assets, which are included above, are pledged as factory foundation collateral at subsidiaries
for short-term borrowings of ¥1,090 million ($11,683 thousand).

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2010 2010
Buildings and structures ¥112 $1,202
Machinery, equipment and vehicles 309 3,315
Land 283 3,043
Total ¥705 $7,561

The following assets are pledged as collateral for borrowings at affiliated companies and others.

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2009 2010 2010
Investment securities ¥369 ¥369 $3,955
Other investments 496 493 5,289
Total ¥865 ¥862 $9,244

3) Other Notes to Consolidated Balance Sheets

Thousands of

Millions of Yen U.S. Dollars

As at March 31 2009 2010 2010
Contingent liabilities from

guaranteeing indebtedness ¥ 5379 ¥ 2,919 $ 31,292

(Consolidated liabilities excluding guarantee amounts of other companies)

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2009 2010 2010
The total amount of business assets pledged as
collateral for “Project finance borrowings” by
subsidiaries engaged in PFI business ¥51,301 ¥34,201 $366,616




Thousands of
Millions of Yen U.S. Dollars

As at March 31 2009 2010 2010

Amount of “Costs on uncompleted construction
contracts,” for which a construction loss is anticipated,
matching with “Reserve for expected losses on
construction contracts in process.” ¥ - ¥14,951 $160,268

Note: “Costs on uncompleted construction contracts” for which a construction loss is anticipated and “Reserve for expected
losses on construction contracts in process” are presented without being offset.

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2009 2010 2010
Breakdown of Real estate and uncompleted real estate
development projects
Real estate ¥31,182 ¥42,056 $450,815
Uncompleted real estate development projects 39,985 26,419 283,198

Thousands of

Millions of Yen U.S. Dollars

As at March 31 2009 2010 2010
Breakdown of PFI projects and other inventories

Merchandise ¥ 905 ¥ 947 $ 10,153

Materials and supplies 325 497 5,335

PFI and other projects 64,240 41,203 441,666

Thousands of

Millions of Yen U.S. Dollars

As at March 31 2009 2010 2010

Investment securities
Investments in affiliates ¥14,308 ¥15,014 $160,942

6. Notes to
Consolidated
Statements of
Income

1) Revenue recognized using the percentage-of-completion method was ¥672,927 million ($7,213,288
thousand) for the fiscal year ended March 31, 2010.

2) Provision of reserve for expected losses on construction contracts in process included in cost of sales
was ¥19,306 million ($206,946 thousand).

3) Inventory write-down of ¥5,608 million ($60,123 thousand) due to reduced profitability was included in
cost of sales for the year ended March 31, 2010.

4) The major components of “Selling, General and Administrative Expenses” were as follows:

Thousands of

Millions of Yen U.S. Dollars
For the years ended March 31 2009 2010 2010
Salaries and allowances to employees ¥22,248 ¥22,632 $242,604
Retirement benefit expenses for employees 2,347 2,520 27,013
Provision of allowance for doubtful accounts 1,503 1,070 11,479

5) Research and development costs (included in construction costs and general and administrative
expenses) were as follows:

Thousands of

Millions of Yen U.S. Dollars
For the years ended March 31 2009 2010 2010
Research and development costs ¥ 7,868 ¥ 7,683 $ 82,363
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6) Gain on sales of fixed assets were as follows:

Thousands of

Millions of Yen U.S. Dollars
For the years ended March 31 2009 2010 2010
Land ¥ 5 ¥ 1 $ 15
Investment securities 52 1,113 11,938
Others 13 21 235
7) Loss on sales of fixed assets were as follows:
Thousands of
Millions of Yen U.S. Dollars
For the years ended March 31 2009 2010 2010
Land ¥ 49 ¥ 13 $ 142
Investment securities 5 41 444
Others 28 67 726
8) Impairment loss on fixed assets
Impairment loss on fixed assets were as follows:
For the year ended March 31, 2010
Impairment loss
Impairment loss (Thousands of
Purpose Type Location (Millions of Yen) U.S. Dollars)
Buildings,
Business-use assets and other Kyoto, and other ¥15,768 $169,024

The Group groups its assets primarily into units whose income and expenditure are continuously monitored.
Of the fixed assets held by the Corporation and its consolidated subsidiaries, the book values of three

business-use assets, including commercial facilities, and one idle asset were adjusted downward to

amounts deemed recoverable because their profitability significantly declined, and an impairment loss

was posted as a special loss.

The recoverable value of assets or assets group is primarily estimated from the net sale value based on

real estate appraisal standards.
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7. Notes to
Consolidated
Statements of
Changes in
Net Assets

SHIMIZU CORPORATION

1) Type and number of outstanding shares
For the year ended March 31, 2009

Number of shares (Thousands)

Balance at Increase in shares  Decrease in shares Balance at
Type of shares beginning of year during the year during the year end of year
Issued stock:
Common stock 788,514 - - 788,514
Treasury stock:
Common stock 2,829 1,087 416 3,500

Notes: 1. The increase in 1,087 thousand shares of treasury stock is mainly due to the purchases of shares in quantities less

than the minimum trading unit of shares.

2. The decrease in 416 thousand shares of treasury stock is due to the sale of shares in quantities less than the minimum

trading unit of shares.

For the year ended March 31, 2010

Number of shares (Thousands)

Balance at  Increase in shares  Decrease in shares Balance at
Type of shares beginning of year during the year during the year end of year
Issued stock:
Common stock 788,514 - - 788,514
Treasury stock:
Common stock 3,500 136 23 3,613

Notes: 1. The increase in 136 thousand shares of treasury stock is mainly due to the purchases of shares in quantities less than

the minimum trading unit of shares.

2. The decrease in 23 thousand shares of treasury stock is due to the sale of shares in quantities less than the minimum

trading unit of shares.



2) Dividends
(1) Dividends paid to shareholders

For the year ended March 31, 2009

Amount Amount
Type of (Millions per share Shareholders’ Effective
Resolution approved by shares of Yen) (Yen) cut-off date date
Annual general meeting of Common March 31, June 30,
shareholders (June 27, 2008) stock ¥2,754 ¥3.50 2008 2008
Board of directors Common September 30, December 9,
(November 12, 2008) stock ¥2,752 ¥3.50 2008 2008
For the year ended March 31, 2010
Amount Amount
Type of (Millions per share Shareholders’ Effective
Resolution approved by shares of Yen) (Yen) cut-off date date
Annual general meeting of Common March 31, June 29,
shareholders (June 26, 2009) stock ¥2,752 ¥3.50 2009 2009
Board of directors Common September 30, December 3,
(November 12, 2009) stock ¥2,752 ¥3.50 2009 2009

(2) Dividends with a shareholders’ cut-off date during the current fiscal year but an effective date

subsequent to the current fiscal year
For the year ended March 31, 2009

Amount Amount
Type of (Millions per share Shareholders’ Effective
Resolution approved by shares Paid from of Yen) (Yen) cut-off date date
Annual general meeting
of shareholders Common Retained March 31, June 29,
(June 26, 2009) stock earnings ¥2,752 ¥3.50 2009 2009
For the year ended March 31, 2010
Amount Amount  Amount Amount
Type of (Millions  (Thousands of  per share per share  Shareholders’ Effective
Resolution approved by shares Paid from  of Yen)  U.S. Dollars) (Yen) (U.S. Dollars) cut-off date date
Annual general meeting
of shareholders Common Retained March 31, June 30,
(June 29, 2010) stock earnings ¥2,751 $29,497  ¥3.50 $0.03 2010 2010

8. Note to
Consolidated
Statements of
Cash Flows

The reconciliation between cash and cash equivalents reported in the consolidated statements of cash
flows and amounts reported in the consolidated balance sheets is as follows:

Thousands of

Millions of Yen U.S. Dollars

As at March 31 2009 2010 2010

Cash (as per consolidated balance sheets) ¥193,295 ¥182,659 $1,957,971
Marketable securities

(Negotiable certificate of deposit) 35,000 36,000 385,893

Cash and cash equivalents ¥228,295 ¥218,659 $2,343,865
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9. Financial
Instruments

SHIMIZU CORPORATION

For the year ended March 31, 2010

1. Overview

1) Policy for financial instruments

The Shimizu Group raises operating funds primarily through bank borrowings and bond issues. Temporary
fund surpluses are managed principally through short-term deposits with little risk. Under the Group’s policy,
the Group uses derivatives only for the purpose of reducing risks by hedge, and not for speculative purposes.
2) Types of financial instruments, risk and risk management

Regarding credit risk associated with customer’s operating receivables such as notes receivable and
accounts receivable from construction contracts, the Group appropriately reduces such risk in response to
the payment conditions and customer’s credit situation.

Regarding investment securities held primarily for the purpose of maintaining business relationships,
the Group regularly monitors their market value and the financial condition of investees, and reconsiders
the holding purpose on an ongoing basis after the acquisition.

Regarding volatility risk of foreign exchange rates and interest rates, the Group conducts market risk
management in line with its risk management rules for volatility in financial markets.

The Group manages liquidity risk associated with raising funds by appropriately planning fund raising
based on a three-month cash flow projection prepared monthly and the fiscal year’s cash flow projection.
3) Supplementary explanation on fair value of financial instruments
The fair value of financial instruments is based on market value, or reasonable estimate if there is no
market value. Since certain assumptions are used for estimating values, values could be different if different
assumptions are applied. In addition, the derivative contract amounts described in “Derivatives” (Note 11)
are not indicative of the actual market risk involved in derivative transactions.

2. Estimated fair value of financial instruments

The carrying value of the financial statements on the consolidated balance sheets as at March 31, 2010
and estimated fair value are shown below. The following table does not include financial instruments for
which it is extremely difficult to determine the fair value.

Millions of Yen

Carrying Estimated
value fair value Difference
Assets
(1) Cash ¥ 182,659 ¥ 182,659 ¥ -
(2) Notes and accounts receivable—trade 426,118 425,855 (263)
(3) Marketable securities 36,000 36,000 -
(4) Investment securities 188,248 188,248 -
Liabilities
(5) Notes and accounts payable—trade 349,837 349,837 -
(6) Short-term borrowings 185,997 185,997 -
(7) Bonds payable and current portion of
bonds payable 100,000 100,154 154
(8) Long-term borrowings 125,647 126,539 892
(9) Project finance borrowings and current
portion of project finance borrowings 31,289 32,231 941
Derivative transactions
(10) Derivative transactions(*) (13) (13) -




Thousands of U.S. Dollars

Carrying Estimated
value fair value Difference
Assets
(1) Cash $1,957,971 $1,957,971 $ -
(2) Notes and accounts receivable—trade 4,567,680 4,564,855 (2,825)
(3) Marketable securities 385,893 385,893 -
(4) Investment securities 2,017,889 2,017,889 -
Liabilities
(5) Notes and accounts payable—trade 3,750,001 3,750,001 -
(6) Short-term borrowings 1,993,757 1,993,757 -
(7) Bonds payable and current portion of
bonds payable 1,071,926 1,073,581 1,655
(8) Long-term borrowings 1,346,845 1,356,413 9,568
(9) Project finance borrowings and current
portion of project finance borrowings 335,402 345,497 10,094
Derivative transactions
(10) Derivative transactions(*) (143) (143) -

(*) Net liabilities that arose from derivative transactions are presented on a net basis in parentheses.
Notes: 1. Method to determine the estimated fair value of financial instruments

(1) Cash, (3) Marketable securities, (5) Notes and accounts payable—trade, (6) Short-term borrowings

The Corporation uses carrying value for these amounts because they will be settled in the short term, meaning that
carrying value approximate fair value.

(2) Notes and accounts receivable—trade

By receivables with separate fixed terms, the fair value is calculated by applying a discount rate determined taking into
account the term of collection and the credit risk.

(4) Investment securities

The fair value of stocks is determined based on the stock market price and the fair value of bonds is determined based
on the stock market price or prices quoted by financial institutions. Among “Investment securities,” non-listed shares,
etc. (¥45,953 million ($492,585 thousand) in the consolidated balance sheets) are not included in the above because
determining the fair value for them is extremely difficult.

(7) Bonds payable and Current portion of bonds payable

The fair value of bonds is based on the present value of the total of the principal and interest discounted by an interest
rate determined taking into account the remaining period of each bond and current credit risk.

(8) Long-term borrowings, (9) Project finance borrowings and current portion of project finance borrowings

The fair value of long-term borrowings and project finance borrowings is estimated by applying a discount rate to be
applied if a similar new borrowings agreement would be entered into to the total of principal and interest. Some long-
term borrowings and project finance borrowings are subject of special treatment of interest rate swap, and these are
calculated by applying a discount rate to be applied if a similar new borrowings agreement would be entered into to the
total principal and interest, which are treated together with the interest rate swap.

(10) Derivative transactions

The fair value of derivative transactions is valued from prices quoted by financial institutions.
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As at March 31, 2010

. Anticipated redemption amount after balance sheet date for monetary assets and securities with maturities

Millions of Yen

Less than 1 year

Over 1 year
less than 5 years

Over 5 years

Cash ¥ 182,659 ¥ - ¥ -
Notes and accounts receivable—trade 399,476 26,432 210
Marketable securities and
investment securities
Other marketable securities with maturities
Bonds
Bonds payable - 20 -
Other - 50 -
Other (negotiable certificate of deposit) 36,000 - -
Total ¥ 618,135 ¥ 26,502 ¥ 210

As at March 31, 2010

Thousands of U.S. Dollars

Less than 1 year

Over 1 year
less than 5 years

Over 5 years

Cash $1,957,971 $ - $ -
Notes and accounts receivable—trade 4,282,089 283,337 2,254
Marketable securities and
investment securities
Other marketable securities with maturities
Bonds
Bonds payable - 214 -
Other - 535 -
Other (negotiable certificate of deposit) 385,893 - -
Total $6,625,954 $284,087 $2,254

. Anticipated redemptions after balance sheet date for corporate bonds and long-term borrowings

Refer to “Corporate Bonds” (Note 19) and “Borrowings” (Note 20) in the Notes to Consolidated Financial Statements.

(Additional information)
Effective from the fiscal year ended March 31, 2010, the Corporation adopted new accounting standards,
“Accounting Standard for Financial Instruments” (ASBJ Statement No. 10, March 10, 2008) and “Guidance
on Disclosures about Fair Value of Financial Instruments” (ASBJ Guidance No. 19, March 10, 2008).
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10. Securities

SHIMIZU CORPORATION

For the year ended March 31, 2009
1) Other securities (with market value)

Millions of Yen

As at March 31, 2009 Acquisition cost Book value Difference
Securities with unrealized gains
Stocks ¥ 83,172 ¥ 124,093 ¥ 40,920
Sub total 83,172 124,093 40,920
Securities with unrealized losses
Stocks 36,252 28,662 (7,590)
Sub total 36,252 28,662 (7,590)
Total ¥ 119,425 ¥ 152,755 ¥ 33,329




2) Main types and consolidated balance sheet amounts of securities without market value

Millions of Yen

As at March 31 2009
Negotiable certificates of deposit ¥35,000
Non-listed shares 17,049
Non-listed preferred investment securities 12,953
Investment in anonymous association 3,067

3) Other securities sold

Millions of Yen

For the fiscal year ended March 31, 2009 Sales amount

Total gain on sales

Total loss on sales

Shares ¥ 299 ¥ 52 ¥ (5
For the year ended March 31, 2010
1) Other securities (with market value)
Millions of Yen

As at March 31, 2010 Book value Acquisition cost Difference
Securities with unrealized gains

Stocks ¥ 165,073 ¥ 93,979 ¥ 71,094

Sub total 165,073 93,979 71,094
Securities with unrealized losses

Stocks 23,175 26,307 (3,132)

Other 36,000 36,000 -

Sub total 59,175 62,307 (3,132)
Total ¥ 224,248 ¥ 156,287 ¥ 67,961

Note: Among other securities, non-listed shares, etc. (¥30,938 million ($331,642 thousand) in the consolidated balance sheets)
are not included in the above because determining their fair values is extremely difficult.

Thousands of U.S. Dollars

As at March 31, 2010 Book value Acquisition cost Difference
Securities with unrealized gains
Stocks $1,769,469 $1,007,392 $762,076
Sub total 1,769,469 1,007,392 762,076
Securities with unrealized losses
Stocks 248,420 281,999 (33,579)
Other 385,893 385,893 -
Sub total 634,313 667,892 (33,579)
Total $2,403,782 $1,675,285 $728,497

2) Other securities sold

Millions of Yen

For the fiscal year ended March 31, 2010 Sales amount

Total gain on sales

Total loss on sales

Shares, etc. ¥ 2,798

¥ 1,113

¥ (41)

Thousands of U.S. Dollars

For the fiscal year ended March 31, 2010 Sales amount

Total gain on sales

Total loss on sales

Shares, etc. $30,002

$11,938

$(444)

3) Securities with impairment loss

For the consolidated fiscal year ended March 31, 2010, an impairment loss of ¥5,252 million ($56,305

thousand) on other securities was recognized.
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11. Derivatives

SHIMIZU CORPORATION

The fiscal year ended March 31, 2009

1. Information on Derivatives

1) General

The Corporation and its subsidiaries use derivative financial instruments, which consist of interest rate
swaps, foreign currency swaps and forward foreign exchange contracts.

2) Policy

The Corporation and its subsidiaries use derivative financial instruments to hedge risks in current and
future assets and liabilities. The Corporation and its subsidiaries do not hold or issue derivative financial
instruments for trading or speculative purposes.

3) Objective

The Corporation and its subsidiaries enter into interest rate swaps to reduce the risk associated with interest
rate changes, and enter into foreign currency swaps and forward foreign exchange contracts to reduce the
risk associated with foreign exchange rate changes.

Hedging instruments and hedged items are described in “10) Accounting for Hedging” under “4.
Summary of Significant Accounting Policies” in the section “Notes to Consolidated Financial Statements.”
4) Risk
The interest rate swaps, foreign currency swaps and forward foreign exchange contracts entered into by
the Corporation and its subsidiaries are susceptible to risk associated with interest rate changes and foreign
exchange rate changes. However, this risk is limited because all derivative transactions are entered into
solely to hedge exposure to such changes. In addition, because the counterparties to these derivative
transactions are limited to creditworthy international financial institutions, the Corporation and its subsidiaries
do not anticipate any losses arising from the default of counterparties.

5) Management of Risk

Derivative transactions entered into by the Corporation and its subsidiaries have been made in accordance
with the internal management regulations of the Corporation, and the transactions are assessed and
confirmed in accordance with these regulations.

The Corporation and its subsidiaries report the status of these transactions to the chief financial officer
every half financial year.

2. Market Value of Derivative Transactions
Information on derivatives is not presented, since all derivative transactions are accounted for by the
hedge accounting method.

The fiscal year ended March 31, 2010
1. Derivative transactions for which hedge accounting is not applied
Not applicable.

2. Derivative transactions for which hedge accounting is applied
1) Currency-related transaction

Fiscal year ended March 31, 2010 Millions of Yen
Contract Contract Market
Hedging method Transaction type Main hedged item amount over 1 year value
Deferred hedge Foreign exchange  Forecasted foreign
method forward contract currency transactions
Buy
U.S. dollar ¥ 14 ¥— ¥ (0)
Euro 82 - (13)

Note: The fair value of derivative transactions is valued from prices quoted by financial institutions.

Fiscal year ended March 31, 2010 Thousands of U.S. Dollars
Contract Contract Market
Hedging method Transaction type Main hedged item amount over 1 year value
Deferred hedge Foreign exchange  Forecasted foreign
method forward contract currency transactions
Buy
U.S. dollar $158 $- $ 1
Euro 888 - (142)




2) Interest-related transaction
Fiscal year ended March 31, 2010

Millions of Yen

Contract Contract Market
Hedging method Transaction type Main hedged item amount over 1 year value
Special treatment Interest rate swap  Long-term borrowings
of interest transaction and project finance
rate swap Payment fixed/ borrowings
receiving variable ¥ 50,459 ¥ 42,059 (Note)
Fiscal year ended March 31, 2010 Thousands of U.S. Dollars
Contract Contract Market
Hedging method Transaction type Main hedged item amount over 1 year value
Special treatment Interest rate swap  Long-term borrowings
of interest transaction and project finance
rate swap Payment fixed/ borrowings
receiving variable $540,883  $450,841 (Note)

Note: Because special treatment of interest rate swaps is made together with hedged long-term borrowings and project finance
borrowings, their market values of interest rate swaps have been included in those of the relevant long-term borrowings and
project finance borrowings.

12. Retirement
Benefits

1) Summary of Employees’ Retirement Benefit Plans

The Corporation and certain consolidated subsidiaries have lump-sum retirement payment plans, tax
qualified pension plans and defined benefit pension plans. As at March 31, 2010, the Corporation and 23
consolidated subsidiaries (23 for 2009) offered lump-sum retirement payment plans and the Corporation
and 7 consolidated subsidiaries (7 for 2009) also offered either a tax qualified pension plan or a defined
benefit pension plan.

2) Projected Benefit Obligations

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2009 2010 2010
Projected benefit obligations ¥(174,496) ¥(168,505) $(1,806,257)
Plan assets 96,481 97,060 1,040,414
Funded status (78,014) (71,445) (765,843)
Unrecognized prior service cost (1,069) (836) (8,961)
Unrecognized actuarial differences 22,733 16,738 179,428
Reserve for employees’ retirement benefits ¥ (56,350) ¥ (55,542) $ (595,376)

Note: Some consolidated subsidiaries used a simplified method to compute their projected benefit obligations.

3) Retirement Benefit Expenses for Employees

Thousands of

Millions of Yen U.S. Dollars
For the years ended March 31 2009 2010 2010
Service cost ¥ 6,130 ¥ 6,000 $ 64,322
Interest cost 3,465 3,403 36,484
Expected return on plan assets (1,688) (1,619) (17,357)
Amortization of prior service cost (233) (233) (2,499)
Amortization of actuarial differences 3,572 4,161 44,611
Retirement benefit expenses for employees ¥11,247 ¥11,713 $125,561

Note: The retirement benefit expenses of consolidated subsidiaries using a simplified computation method are included in
“Service cost.”
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4) Assumptions and Policies Used to Calculate Projected Benefit Obligations

2009

2010

Method of attributing the projected benefit
obligations to periods of service

Discount rate

Expected rates of return on plan assets

Amortization periods for prior service cost

Amortization periods for actuarial differences

Straight-line basis
2.0%

1.7% (mainly)

10 years

(amortized using the
straight-line method)
10 years

(amortized from the
following financial
year using the
straight-line method)

Straight-line basis
2.0%

1.7% (mainly)

10 years

(amortized using the
straight-line method)
10 years

(amortized from the
following financial year
using the straight-line
method)

13. Stock Options

SHIMIZU CORPORATION

The fiscal year ended March 31, 2009
The stock options outstanding as of March 31, 2009 were as follows:

Number of Eligible
Stock Company Persons Options Employment
Option Name Granted Granted Date of Grant Vesting Conditions Period Exercise Period
2004  Super Regional, 2 directors 240 shares December 4, 2003 Persons granted stock options must No specified From December 1,
Inc. be a director or regular employee of period 2005
the Company at the time of exercise. to November 18, 2013
2005  Super Regional, 2 directors 380 shares June 28, 2004 Persons granted stock options must - No specified ~ From June 12,
Inc. 2 employees be a director or regular employee of  period 2006
the Company at the time of exercise. to June 10, 2014
The stock option activity is as follows:
Shares

Number of stock options 2004 2005
Non-vested

March 31, 2008 — Outstanding - -

Granted - -

Canceled - -

Vested - -

March 31, 2009 — Outstanding - -
Vested -

March 31, 2008 — Outstanding 240 300

Vested - -

Exercised 240 -

Canceled - -

March 31, 2009 — Outstanding - 300

Price information is as follows:
Yen

For the fiscal year ended March 31, 2009 2004 2005
Exercise price ¥50,000 ¥50,000
Average stock price at exercise 37,783 -

Fair value price at grant date

The fiscal year ended March 31, 2010

Not applicable.



14. Deferred Tax
Accounting

1) As at March 31, 2009 and 2010, the significant components of deferred tax assets and liabilities were

as follows:

Millions of Yen

As at March 31 2009
Deferred tax assets
Non-deductible portion of reserves and allowances ¥ 45,084
Losses on write-down of assets 14,088
Tax losses carried forward 6,070
Other 22,851
Sub total 88,094
Less: valuation reserve (29,884)
Total deferred tax assets 58,210
Deferred tax liabilities
Net unrealized gains on other securities (13,257)
Other (4,961)
Total deferred tax liabilities (18,219)
Net deferred tax assets ¥ 39,990

Thousands of

Millions of Yen U.S. Dollars
As at March 31 2010 2010
Deferred tax assets
Non-deductible portion of reserves and allowances ¥ 40,103 $ 429,875
Losses on write-down of assets 18,662 200,047
Non-deductible depreciation of fixed assets 11,442 122,655
Tax losses carried forward 6,284 67,366
Other 17,269 185,112
Sub total 93,761 1,005,057
Less: valuation reserve (33,915) (363,545)
Total deferred tax assets 59,846 641,512
Deferred tax liabilities
Net unrealized gains on other securities (26,537) (284,458)
Other (4,817) (51,635)
Total deferred tax liabilities (31,354) (336,094)
Net deferred tax assets ¥ 28,492 $ 305,418

2) For the year ended March 31, 2009, the reconciliation of the statutory tax rate to the effective income

tax rate was as follows:

As at March 31 2009
Statutory tax rate 40.5%
Increase (decrease) in taxes resulting from permanent differences:
Expenses not deductible for income tax purposes 18.8%
Income not included for income tax purposes (8.0%)
Decrease of valuation reserve and other (12.4%)
Effective income tax rate 38.8%

Note: For the year ended March 31, 2010, the reconciliation is not presented because there was a net loss before adjustment for

income taxes.
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15. Investment and
Rental Properties

SHIMIZU CORPORATION

The fiscal year ended March 31, 2010
The Corporation and certain consolidated subsidiaries own office buildings, residential units, commercial
facilities and other real estate properties for lease, mainly in Tokyo and other major urban centers.

The carrying values, changes during the year, and fair values of those properties are as follows:

Millions of Yen
As at March 31, 2010

As of Increase
March 31, 2009 (Decrease) Balance
Carrying value ¥ 64,987 ¥ 33,473 ¥ 98,460
Fair value ¥ 130,756
Thousands of U.S. Dollars
As at March 31, 2010
As of Increase
March 31, 2009 (Decrease) Balance
Carrying value $696,616 $358,806 $1,055,422

Fair value $1,401,615

Notes: 1. The carrying value is presented after deducting accumulated depreciation from acquisition cost.
2. The changes during the year primarily consist of real estate acquisitions (increase: ¥52,473 million ($562,473
thousand)) and impairment loss (decrease: ¥15,728 million ($168,601 thousand)).
3. The fair value is mainly calculated by the Corporation based on real estate appraisal standards, or on the appraisal
report prepared by external certified appraisers.

Income from rental business during the year ended March 31, 2010 was as follows:

Millions of Yen

Net sales of Cost of sales of Gross profit of
rental business rental business rental business Other loss
Consolidated statement
of income ¥ 11,212 ¥ 9,039 ¥ 2,172 ¥ (16,071)
Thousands of U.S. Dollars
As at March 31, 2010
Net sales of Cost of sales of Gross profit of
rental business rental business rental business Other loss
Consolidated statement
of income $120,189 $96,899 $23,289 $(172,273)

Note: Other loss is primarily the impairment loss (¥15,728 million ($168,601 thousand)) recorded as a special loss.

(Additional Information)

Effective from the consolidated fiscal year ended March 31, 2010, the Corporation adopted new
accounting standards, “Accounting Standard for Disclosures about Fair Value of Investment and Rental
Property” (ASBJ Statement No. 20, November 28, 2008) and “Implementation Guidance on Accounting
Standard for Disclosures about Fair Value of Investment and Rental Property” (ASBJ Guidance No. 23,
November 28, 2008).



16. Segment
Information

1) Business Segments

Millions of Yen

For the year ended

Real estate

March 31, 2009 Construction  development Other Total Eliminations Consolidated
I. Net sales and Operating income
Net sales
Customers ¥1,728,365 ¥ 75,294 ¥ 83912  ¥1,887,572 ¥ - ¥1,887,572
Intersegment or transfer 30,038 1,007 66,986 98,032 (98,032) -
Total 1,758,403 76,302 150,899 1,985,604 (98,032) 1,887,572
Operating expenses 1,749,215 68,095 144,028 1,961,340 (96,096) 1,865,244
Operating income 9,187 8,206 6,870 24,264 (1,936) 22,328
II. Assets, Depreciation and amortization, and Capital expenditures
Assets 1,654,649 192,317 272,108 2,119,075 (131,539) 1,987,536
Depreciation and amortization 4,963 3,453 2,768 11,185 (59) 11,125
Capital expenditures ¥ 3,800 ¥ 3841 ¥ 2733 ¥ 10375 ¥ - ¥ 10375
Millions of Yen
For the year ended Real estate
March 31, 2010 Construction  development Other Total Eliminations Consolidated
I. Net sales and Operating income
Net sales
Customers ¥1,453,467 ¥ 42,734 ¥ 93,076 ¥1,589,278 ¥ - ¥1589,278
Intersegment or transfer 34,757 1,154 77,527 113,439 (113,439) -
Total 1,488,225 43,888 170,603 1,702,717 (113,439) 1,589,278
Operating expenses 1,467,718 46,367 164,699 1,678,786 (111,631) 1,567,155
Operating income (loss) 20,506 (2,479) 5,904 23,931 (1,807) 22,123
II. Assets, Depreciation and amortization, Impairment loss, and Capital expenditures
Assets 1,268,312 219,166 233,781 1,721,260 (154,728) 1,566,531
Depreciation and amortization 4,408 3,387 2,673 10,469 (55) 10,413
Impairment loss 24 15,400 343 15,768 - 15,768
Capital expenditures ¥ 5626 ¥ 11,370 ¥ 2220 ¥ 19,216 ¥ (575) ¥ 18,641
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SHIMIZU CORPORATION

Thousands of U.S. Dollars

For the year ended
March 31, 2010

Construction

Real estate
development

Other

Total Eliminations  Consolidated

I. Net sales and Operating income

Net sales
Customers $15,580,102 $ 458,083 $ 997,708 $17,035894 $ - $17,035,894
Intersegment or transfer 372,576 12,372 831,036 1,215,985 (1,215,985) -
Total 15,952,679 470,456 1,828,745 18,251,880 (1,215,985) 17,035,894
Operating expenses 15,732,865 497,029 1,765457 17,995,352  (1,196,605) 16,798,747
Operating income (loss) 219,814 (26,573) 63,287 256,527 (19,380) 237,147
Il. Assets, Depreciation and amortization, Impairment loss, and Capital expenditures
Assets 13,595,369 2,349,308 2,505,960 18,450,638 (1,658,578) 16,792,060
Depreciation and amortization 47,259 36,310 28,655 112,225 (597) 111,628
Impairment loss 165,076 3,680 169,024 - 169,024
Capital expenditures $ 60308 $ 121,881 $ 23,800 $ 205990 $ (6,172) $ 199,818

Notes: 1. Outline of the businesses:

e Construction business: Construction, civil engineering
e Real estate development business: Sales, purchases and rentals of real estate
e Other business: Sales of construction materials, leasing financing, etc.

2. Change of accounting policy

For the year ended March 31, 2010

As described in “11) Recognizing Revenues and Cost of Construction Contracts” under “4. Summary of Significant

Accounting Policies” in the section “Notes to Consolidated Financial Statements,” effective from the consolidated fiscal
year ended March 31, 2010, the Corporation has adopted the new accounting standards, the “Accounting Standard for
Construction Contracts” (ASBJ Statement No. 15, December 27, 2007) and the “Guidance on Accounting Standard for
Construction Contracts” (ASBJ Guidance No. 18, December 27, 2007).

This change increases net sales and operating income in the “Construction business” segment by ¥63,425 million

($679,877 thousand) and ¥4,014 million ($43,031 thousand), respectively, compared to the amounts that would have
been reported if the previous method had been applied consistently.

2) Geographical Segments

As net sales in Japan of all business segments and Japan-based assets of all business segments
represented over 90% of total net sales and total assets for the years ended March 31, 2009 and 2010,
respectively, geographical segment information has not been presented.

3) Overseas Net Sales
Fiscal year ended March 31, 2009

Overseas net sales for the year ended March 31, 2009 have not been presented because they represented

less than 10% of total net sales.

Fiscal year ended March 31, 2010

Millions of Yen

Asia Other regions Total

| Overseas net sales ¥ 95,212 ¥ 66,660 ¥ 161,873

Il Consolidated net sales - - 1,589,278
Il Ratio of overseas net sales to consolidated

net sales (%) 6.0% 4.2% 10.2%




Thousands of U.S. Dollars

Asia Other regions Total

| Overseas net sales $1,020,610 $714,551 $ 1,735,161

II' Consolidated net sales - - 17,035,894
Il Ratio of overseas net sales to consolidated

net sales (%) 6.0% 4.2% 10.2%

Notes: 1. Geographical segments have been formed by geographical proximity of countries or regions.

2. Countries or regions in each geographical segment

(1) Asia: Singapore, Malaysia, Taiwan
(2) Other regions: UAE, USA

. Overseas net sales is comprised of net sales in countries or regions other than Japan by the Corporation and its

consolidated subsidiaries.

. Change of accounting policy

As described in “11) Recognizing Revenues and Cost of Construction Contracts” under “4. Summary of Significant
Accounting Policies” in the section “Notes to Consolidated Financial Statements,” effective from the consolidated fiscal
year ended March 31, 2010, the Corporation has adopted the new accounting standards, the “Accounting Standard for
Construction Contracts” (ASBJ Statement No. 15, December 27, 2007) and the “Guidance on Accounting Standard for
Construction Contracts” (ASBJ Guidance No. 18, December 27, 2007).

This change increases overseas net sales in “Asia” and “Other regions” by ¥1,609 million ($17,249 thousand) and ¥163
million ($1,754 thousand), respectively, compared to the amounts that would have been reported if the previous method
had been applied consistently.

17. Related Party
Transactions

For the year ended March 31, 2009
(Additional Information)
Effective from the consolidated fiscal year ended March 31, 2009, the Corporation adopted new account-
ing standards, “Accounting Standard for Related Party Disclosures” (ASBJ Statement No. 11, October 17,
2006) and “Implementation Guidance on Accounting Standard for Related Party Disclosures” (ASBJ
Guidance No. 13, October 17, 2006).

Adoption of these standards has expanded the scope of disclosure to include information on transac-
tions of the Corporation filing the consolidated financial statements with its consolidated subsidiaries and
related parties.

1. Related party transactions between the Corporation and related parties
Directors and major shareholders (individual shareholders only), etc., of the Corporation

% of

Voting Amounts of Balance at the
Rights Transaction end of the year
Related Capital or Held (held Nature of Millions Millions of
Party Category Address Investment Type of Business by Others)  Relationship  Transaction of Yen  Account Yen
. Corporate
~ Director auditor of the
Junichi  and close Corporation;  Direct: Corporate  Lawyer
Oyamada relatve - - lawyer 0.0% lawyer compensation 11 - -

2. Related party transactions between subsidiaries and related parties
Directors and major shareholders (individual shareholders only), etc., of the Corporation

% of

Voting Amounts of Balance at the
Rights Transaction end of the year
Related Capital or Held (held Nature of Millions Millions of
Party Category Address Investment  Type of Business by Others)  Relationship  Transaction of Yen  Account Yen
. Corporate
Director auditor of the
Junichi  and close Corporation;  Direct: Corporate  Lawyer
Oyamada relatve - - lawyer 0.0% lawyer compensation 5 - -
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For the year ended March 31, 2010
1. Related party transactions between the Corporation and related parties
Directors and major shareholders (individual shareholders only), etc., of the Corporation

% of

Voting Amounts of Balance at
Rights Transaction the end of the year
Thousands Thousands
Related Capital or Held (held Nature of Millions of US. Millions of US.
Party Category ~ Address Investment Type of Business by Others)  Relationship Transaction of Yen Dollars  Account ~ of Yen Dollars
Corporate
~ Director auditor of the

Junichi  and close Corporation; Direct:  Corporate Lawyer

Oyamada relative - - lawyer 0.0% lawyer  compensation 15 161 - -

2. Related party transactions between subsidiaries and related parties
Directors and major shareholders (individual shareholders only), etc., of the Corporation

% of

46

Voting Amounts of Balance at
Rights Transaction the end of the year
Thousands Thousands
Related Capital or Held (held Nature of Millions of US. Millions of US.
Party Category ~ Address Investment Type of Business by Others)  Relationship Transaction of Yen Dollars Account  of Yen Dollars
Corporate
Director auditor of the

Junichi  and close Corporation; Direct: ~ Corporate Lawyer
Oyamada relative - - lawyer 0.0% lawyer  compensation 4 43 - -
18. Amounts per Share Yen U.S. Dollars
2009 2010 2010
Net assets per share of common stock ¥375.56 ¥386.96 $4.14
Basic net income (loss) per share of common stock ¥ 8.01 ¥ (8.73) $(0.09)
Diluted net income per share of common stock ¥ 8.00 - -

SHIMIZU CORPORATION

Note: For the year ended March 31, 2010, diluted net income per share of common stock is not presented despite the existence

of diluted shares because there was a net loss per share of common stock.

1. Basis of net assets per share of common stock

Thousands of

Millions of Yen U.S. Dollars
2009 2010 2010
Net assets ¥304,588 ¥311,210 $3,335,945
Amounts deducted from net assets 9,766 7,483 80,215
Minority interests 9,766 7,483 80,215
Net assets applicable to common stock 294,821 303,726 3,255,729
Number of shares of common stock at the year end 785,014 784,901 784,901
thousand thousand thousand
shares shares shares

2. Basis of net income (loss) per share of common stock
Thousands of
Millions of Yen U.S. Dollars
2009 2010 2010
Net income (loss) ¥6,290 ¥(6,850) $(73,429)
Net income (loss) not attributed to common shares - - -
Net income (loss) attributed to common shares 6,290 (6,850) (73,429)
Average number of shares issued and outstanding 785,255 784,967 784,967
during the period thousand thousand thousand
shares shares shares




3. Basis of diluted net income per share of common stock

Thousands of

Millions of Yen U.S. Dollars
2009 2010 2010
Adjustment in net income ¥(7) ¥ $-

(Stock subscription rights of affiliated companies
decrease the equity investment earnings
when they are exercised.)

Number of common stock increased share warrants - - -

4. Summary of diluted stock not included in the calculation of diluted net income per share due to
absence of dilution effect

Shares
2009 2010

Common stock associated with the issuance of stock acquisition rights
by one equity-method affiliate 300 300

Notes: 1. For the year ended March 31, 2010, in addition, there exist 315 shares of common stock associated with the issuance
of stock acquisition rights by one equity-method affiliate that were not included in the above calculation despite the
existence of a dilution effect because there was a net loss per share of common stock.

2. In accordance with the “Accounting Standard for Net Income per Share” (Implementation Guidance No. 9, revised on
January 31, 2006), the calculation of consolidated diluted net income per share takes into account stock options issued
by consolidated subsidiaries or affiliated companies that are unlisted. There is no diluted stock in the issuing companies.

19. Corporate Bonds

Millions of Yen

Balance at  Balance at Interest
March 31, March 31, Thousands of Rate
Issued by Issue type Issue date 2009 2010 U.S. Dollars (%) Collateral ~ Maturity Remarks
Corporation 10th unsecured Oct. 20, Oct. 20,
straight bond 2008 ¥ 20,000 ¥ 20,000 $ 214,385 1.163 None 2010 *
Corporation 11th unsecured Oct. 20, Oct. 20,
straight bond 2008 20,000 20,000 214,385 1.163  None 2010 *)
Corporation 12th unsecured Nov. 5, Nov. 5,
straight bond 2008 20,000 20,000 214,385 1.099 None 2010 *)
Corporation 13th unsecured Dec. 19, Dec. 19,
straight bond 2008 24,000 24,000 257,262 1.331  None 2013 *)
Corporation 14th unsecured Jan. 29, Jan. 29,
straight bond 2009 16,000 16,000 171,508 1.185 None 2014 (@)
Total - - ¥100,000 ¥100,000 $1,071,926 - - - -

Notes: (*) Limited to qualified institutional investors and with early redemption clause
Aggregate annual maturities of long-term borrowings due within five years from the balance sheet date are as follows:

Thousands of

Millions of Yen U.S. Dollars
Within 1 year ¥60,000 $643,155
Over 3 years less than 4 years 40,000 428,770
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20. Borrowings

SHIMIZU CORPORATION

Millions of Yen

Balance at Balance at Average
March 31, March 31, Thousands of interest Repayment
Item 2009 2010 U.S. Dollars rate (%) term
Short-term borrowings ¥130,907 ¥119,185 $1,277,582 1.12 -
Current portion of
long-term borrowings 84,751 69,591 745,968 1.59 -
Current portion of
lease obligations 317 274 2,947 - -
Long-term borrowings
(Excluding current portion) 175,730 154,157 1,652,455 1.72 2011-2031
Lease obligations
(Excluding current portion) 377 387 4,153 - -
Total ¥392,083 ¥343,597 $3,683,106 - -

Note: The “average interest rate” is the weighted average interest rate for the average balance of borrowings during the fiscal year

under review.

The average interest rate on lease obligations is not presented because lease obligations carried on the consolidated
balance sheet represent the amount before deducting for interest equivalents.
The balances of borrowings above are inclusive of “Current portion of project finance borrowings” under Current Liabilities
and “Project finance borrowings” under Non-Current Liabilities.
Aggregate annual maturities of long-term borrowings and lease obligations, excluding the current portion, due to be paid
back within five years from the balance sheet date are as follows:

Thousands of

Long-term borrowings Millions of Yen U.S. Dollars
Over 1 year less than 2 years ¥30,556 $327,540
Over 2 years less than 3 years 31,537 338,054
Over 3 years less than 4 years 28,340 303,794
Over 4 years less than 5 years 21,539 230,889

Thousands of

Lease obligations (excluding current portion) Millions of Yen U.S. Dollars
Over 1 year less than 2 years ¥193 $2,074
Over 2 years less than 3 years 105 1,132
Over 3 years less than 4 years 55 589
Over 4 years less than 5 years 10 116




Report of Independent Auditors

The Board of Directors
Shimizu Corporation

We have audited the accompanying consolidated balance sheets of Shimizu Corporation and consolidated
subsidiaries as of March 31, 2010 and 2009, and the related consolidated statements of income, changes in net
assets, and cash flows for the years then ended, all expressed in yen. These financial statements are the
responsibility of the Company’s management. Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in Japan. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated
financial position of Shimizu Corporation and consolidated subsidiaries at March 31, 2010 and 2009, and the
consolidated results of their operations and their cash flows for the years then ended in conformity with accounting
principles generally accepted in Japan.

Supplemental Information:

As described in Note 4 11), effective from the consolidated fiscal year ended March 31, 2010, the Corporation and
its consolidated subsidiaries have adopted new accounting standards, “Accounting Standard for Construction
Contracts” and “Guidance on Accounting Standard for Construction Contracts.”

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the year ended

March 31, 2010 are presented solely for convenience. Our audit also included the translation of yen amounts into
U.S. dollar amounts and, in our opinion, such translation has been made on the basis described in Note 2.

T 3 %awuaf %WMM LLC

Ernst & Young ShinNihon LLC
June 29, 2010
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Supplemental Information

Nonconsolidated Balance Sheets

Shimizu Corporation
As at March 31, 2009 and 2010

Thousands of

Millions of Yen U.S. Dollars
2009 2010 2010
ASSETS
Current Assets:
Cash ¥ 161,948 ¥ 161,961 $ 1,736,109
Notes receivable 46,325 15,852 169,929
Accounts receivable from completed construction contracts 476,243 373,514 4,003,803
Marketable securities 35,000 36,000 385,893
Real estate held for sale 22,424 33,066 354,446
Costs on uncompleted construction contracts 491,943 235,311 2,522,370
Materials and supplies 196 181 1,950
Prepaid expenses 102 82 882
Deferred tax assets 30,449 26,051 279,250
Accounts receivable—other 39,489 28,587 306,434
Other current assets 44,227 31,451 337,137
Less: Allowance for doubtful accounts (2,462) (1,622) (17,392)
Total current assets 1,345,888 940,439 10,080,816
Non-Current Assets:
Tangible fixed assets:
Buildings 40,205 44,107 472,799
Structures 1,378 1,262 13,535
Machinery and equipment 1,404 1,046 11,213
Vehicles 576 268 2,881
Tools, furniture and fixtures 2,972 2,692 28,861
Land 89,656 92,723 993,930
Construction in progress 2,520 8,148 87,350
Total tangible fixed assets 138,715 150,250 1,610,572
Intangible fixed assets:
Leasehold 261 1,639 17,579
Software 1,668 1,706 18,295
Other intangible fixed assets 2 3 34
Total intangible fixed assets 1,931 3,350 35,909
Investments and other assets:
Investment securities 184,506 216,608 2,321,883
Investments in subsidiaries and affiliates 26,659 26,842 287,727
Investments in other securities of subsidiaries and affiliates 2,500 3,306 35,437
Investments in capital 4 4 45
Long-term loans 46 43 469
Long-term loans to employees 150 119 1,281
Long-term loans to subsidiaries and affiliates 15,818 14,129 151,461
Claims in bankruptcy or reorganization proceedings 1,765 3,177 34,059
Long-term prepaid expenses 271 306 3,287
Deferred tax assets 6,013 - -
Other investments 14,322 14,093 151,076
Less: Allowance for doubtful accounts (7,093) (8,004) (85,805)
Less: Allowance for investment loss - (3,247) (34,805)
Total investments and other assets 244,963 267,380 2,866,121
Total non-current assets 385,611 420,980 4,512,603
Total assets ¥1,731,500 ¥1,361,420 $14,593,420

Notes: (1) Yen amounts have been rounded down to the nearest million.

(2) U.S. dollar amounts have been translated at the exchange rate of ¥93.29 to U.S.$1, the approximate rate prevailing at March 31, 2010.
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Thousands of

Millions of Yen U.S. Dollars
2009 2010 2010
LIABILITIES
Current Liabilities:
Notes payable ¥ 35,076 ¥ 16,955 $ 181,748
Accounts payable for construction contracts 369,426 283,296 3,036,732
Short-term borrowings 181,961 148,934 1,596,464
Current portion of bonds payable - 60,000 643,155
Lease obligations 475 357 3,828
Accounts payable—other 8,534 21,342 228,778
Accrued expenses 12,077 11,216 120,233
Income taxes payable - 4,683 50,206
Advances received on uncompleted construction contracts 428,956 215,082 2,305,528
Withholdings 90,338 69,786 748,057
Unearned revenue 5 0 0
Warranty reserve 3,249 2,762 29,611
Reserve for expected losses on construction contracts in process 40,533 30,954 331,814
Other current liabilities 283 273 2,935
Total current liabilities 1,170,918 865,646 9,279,094
Non-Current Liabilities:
Bonds payable 100,000 40,000 428,770
Long-term borrowings 134,816 123,160 1,320,192
Lease obligations 491 463 4,971
Deferred tax liabilities - 694 7,449
Deferred tax liabilities for revaluation reserve for land 24,442 24,438 261,963
Reserve for employees’ retirement benefits 51,885 51,012 546,814
Reserve for expected losses on affiliates’ business 3,237 3,237 34,698
Other non-current liabilities 7,392 7,560 81,041
Total non-current liabilities 322,265 250,567 2,685,901
Total liabilities 1,493,183 1,116,214 11,964,995
NET ASSETS
Shareholders’ Equity:
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2009 and 2010 ¥ 74,365 ¥ 74,365 $ 797,141
Additional paid-in capital:
Capital reserve 43,143 43,143 462,466
Other additional paid-in capital 26 23 250
Retained earnings:
Legal reserve 18,394 18,394 197,179
Other retained earnings 64,027 49,226 527,674
Less: Treasury stock, at cost
2,278 thousand shares as at March 31, 2010 - (1,130) (12,115)
2,165 thousand shares as at March 31, 2009 (1,094) - -
Total shareholders’ equity 198,863 184,023 1,972,597
Valuation and Translation Adjustments:
Net unrealized gains on other securities, net of taxes 19,825 41,139 440,982
Deferred gains (losses) on hedging, net of taxes (55) 7) (85)
Revaluation reserve for land, net of taxes 19,683 20,050 214,930
Total valuation and translation adjustments 39,452 61,182 655,826
Total net assets 238,316 245,205 2,628,424
Total liabilities and net assets ¥1,731,500 ¥1,361,420 $14,593,420
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Nonconsolidated Statements of Income

Shimizu Corporation
For the years ended March 31, 2009 and 2010

Thousands of

Millions of Yen U.S. Dollars
2009 2010 2010
Net Sales:
Construction contracts ¥1,624,617 ¥1,381,209 $14,805,545
Other related business 68,428 30,659 328,645
1,693,046 1,411,868 15,134,190
Cost of Sales:
Construction contracts 1,561,283 1,306,241 14,001,945
Other related business 59,947 30,031 321,910
1,621,231 1,336,272 14,323,856
Gross profit:
Construction contracts 63,333 74,967 803,599
Other related business 8,480 628 6,734
71,814 75,596 810,333
Selling, General and Administrative Expenses: 59,772 59,053 633,008
Operating income 12,042 16,542 177,324
Non-Operating Income (Expenses):
Interest and dividend income 6,100 4,727 50,673
Interest expenses (4,725) (5,504) (59,000)
Provision of allowance for doubtful accounts 9) ) (78)
Loss on disposal of fixed assets - (3,185) (34,142)
Other, net (2,332) 473 5,075
Ordinary income 11,075 13,046 139,852
Special Gains (Losses):
Gain on sales of fixed assets 69 1,129 12,110
Penalty income on development projects - 2,957 31,698
Loss on sales of fixed assets (81) (122) (1,310)
Loss on devaluation of investment securities (9,751) (5,243) (56,209)
Impairment loss on fixed assets - (15,728) (168,601)
Provision of allowance for investment loss - (3,247) (34,805)
Income (Loss) before income taxes 1,311 (7,208) (77,265)
Provision for Income Taxes:
Current 4,546 3,903 41,837
Deferred (3,841) (2,182) (23,392)
705 1,720 18,445
Net Income (Loss) ¥ 605 ¥  (8,928) $ (95,710)

Notes: (1) Yen amounts have been rounded down to the nearest million.

(2) U.S. dollar amounts have been translated at the exchange rate of ¥93.29 to U.S.$1, the approximate rate prevailing at March 31, 2010.
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Nonconsolidated Breakdown of Orders

Shimizu Corporation
For the years ended March 31, 2009 and 2010

(1) Construction orders awarded and contracts

Thousands of

Millions of Yen U.S. Dollars
2009 2010 2010
Construction business (orders)
Architectural Construction
Domestic Operations ¥ 088,546 ¥ 809,279 $ 8,674,878
Overseas Operations 45,361 37,977 407,087
Sub total 1,033,908 847,256 9,081,966
Civil Engineering
Domestic Operations 228,505 188,225 2,017,640
Overseas Operations 1,766 17,439 186,935
Sub total 230,272 205,664 2,204,576
Total construction business 1,264,180 1,052,921 11,286,542
Other related business (contracts) 58,228 17,314 185,601
Total ¥1,322,408 ¥1,070,236 $11,472,144
(2) Net sales
Thousands of
Millions of Yen U.S. Dollars
2009 2010 2010
Construction business
Architectural Construction
Domestic Operations ¥1,265,015 ¥ 971,227 $10,410,843
Overseas Operations 103,247 120,044 1,286,791
Sub total 1,368,263 1,091,272 11,697,635
Civil Engineering
Domestic Operations 215,435 257,739 2,762,775
Overseas Operations 40,918 32,197 345,134
Sub total 256,354 289,936 3,107,909
Total construction business 1,624,617 1,381,209 14,805,545
Other related business 68,428 30,659 328,645
Total ¥1,693,046 ¥1,411,868 $15,134,190
(3) Backlog
Thousands of
Millions of Yen U.S. Dollars
2009 2010 2010
Construction business
Architectural Construction
Domestic Operations ¥ 887,623 ¥ 725,674 $ 7,778,700
Overseas Operations 139,751 57,684 618,331
Sub total 1,027,374 783,359 8,397,031
Civil Engineering
Domestic Operations 408,868 339,354 3,637,630
Overseas Operations 73,090 58,332 625,281
Sub total 481,959 397,687 4,262,912
Total construction business 1,509,333 1,181,046 12,659,943
Other related business 39,295 25,950 278,172
Total ¥1,548,629 ¥1,206,996 $12,938,116

Notes: (1) Yen amounts have been rounded down to the nearest million.

(2) U.S. dollar amounts have been translated at the exchange rate of ¥93.29 to U.S.$1, the approximate rate prevailing at March 31, 2010.
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International Office Network

Domestic Offices

Overseas Offices

Shimizu Corporation Head Office
SEAVANS SOUTH No. 2-3, Shibaura 1-chome, Minato-ku,
Tokyo 105-8007, Japan
Phone: 81-3-5441-1111
http://www.shimz.co.jp/
Facsimile: 81-3-5441-0526

Branches
Tokyo, Yokohama, Chiba, Osaka, Kobe, Takamatsu, Sapporo,

Sendai, Kanazawa, Saitama, Nagoya, Hiroshima, Fukuoka

Local Offices (81 locations)

@ Overseas Offices
@ Overseas Subsidiaries and Affiliates

SHIMIZU CORPORATION

Asia

Singapore
@ Shimizu Corporation
@ S.C. Properties (Singapore) Pte. Ltd.
78 Shenton Way #11-01, Singapore 079120
Phone: 65-6220-0406 Facsimile: 65-6224-9890

Malaysia
Kuala Lumpur
@ Shimizu Corporation
12-3, 12th Floor, Faber Imperial Court, Jalan Sultan Ismail,
50250 Kuala Lumpur, Malaysia
Phone: 60-3-2070-0000 Facsimile: 60-3-2072-0222

Indonesia
(4] Jakarta
@ Shimizu Corporation
4 PT Shimizu Bangun Cipta Kontraktor
5th Floor, Midplaza 2 Building, JI. Jenderal Sudirman
Kav. 10-11, Jakarta 10220, Indonesia
Phone: 62-21-5704646 Facsimile: 62-21-5700579

Philippines
Manila
@ Shimizu Corporation
4 Shimizu Philippine Contractors, Inc.
5th Floor, King’s Court Building I, 2129 Chino Roces
Avenue, Makati, Metro Manila, Philippines
Phone: 63-2-811-2981 Facsimile: 63-2-811-2985
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Thailand

Bangkok

@ Shimizu Corporation

@ Thai Shimizu Co., Ltd.

11th Floor, Sethiwan Tower, 139 Pan Road, Silom, Bangrak,
Bangkok 10500, Thailand

Phone: 66-2-237-9290 Facsimile: 66-2-237-9820

Vietnam

Hanoi

@ Shimizu Corporation

12th Floor, Lang Ha Building, 14 Lang Ha Street,

Ba Dinh District, Hanoi, Vietham

Phone: 84-4-3772-0500 Facsimile: 84-4-3772-3570
Ho Chi Minh City

@ Shimizu Corporation

3rd Floor, Y Ban Office Building, 69 Thach Thi Thanh,
Tan Dinh Ward, District 1, Ho Chi Minh City, Vietnam
Phone: 84-8-3824-1807 Facsimile: 84-8-3824-1809

Bangladesh

Dhaka

@ Shimizu Corporation

c/o Sonargaon Hotel, 107 Kazi Nazrul, Islam Avenue,
Karwan Bazar, Dhaka, Bangladesh

Phone: 880-2-8113127 Facsimile: 880-2-8113540

India

Bangalore

@ Shimizu Corporation

#14, Frontline Grandeur, 4B, 3rd Floor, 4th Level,
Walton Road, off, Lavelle Road, Bangalore, 560 001, India
Phone: 91-80-4356-7777 Facsimile: 91-80-4356-7778
Gurgaon

@ Shimizu Corporation

422, 4th Floor, Time Tower, Sector 28, Main MG Road,
Gurgaon, Haryana, 122 002, India

Phone: 91-124-460-8100 Facsimile: 91-124-460-8181

China

Shanghai

@ Shimizu Corporation

@ Shimizu Corporation (China) Ltd.

Room 601, Ascendas Plaza, 333 Tian Yao Qiao Road,
Shanghai 200030, China

Phone: 86-21-6270-8800 Facsimile: 86-21-6270-6600
Dalian

@ Shimizu Corporation (China) Ltd.

c/o Inn Fine Hotel Room 700, 135 Jinma Road,

Dalian Economic & Technical Development Zone,

Dalian 116600, China

Phone: 86-411-8761-5125/5134 Facsimile: 86-411-8761-5097
Guangzhou

@ Shimizu Corporation (China) Ltd.

1504, A Tower, Victory Plaza, No.103, Tiyuxi Road,
Guangzhou, China

Phone: 86-20-8226-4893 Facsimile: 86-20-8226-4889
Hong Kong

@ Shimizu Corporation

Room 1313-1315, Metroplaza, Tower 1, No. 223 Hing Fong
Road, Kwai Fong, N.T., Hong Kong, China

Phone: 852-2582-6888 Facsimile: 852-2827-1918

Taiwan

Taipei

@ Shimizu Corporation

7F-1, No.111, Song Jiang Rd., Zhongshan District,
Taipei, 104-86, Taiwan

Phone: 886-2-2517-6580 Facsimile: 886-2-2516-0650

Middle East

United Arab Emirates

Dubai

@ Shimizu Corporation

Office 1C 1st Floor Albwardy Building, Bur Dubai, Khalid Bin
Walid Road, P.O. Box 122372, Dubai, UAE

Phone: 971-4-351-5901 Facsimile: 971-4-351-5902

Europe

Czech Republic

Prague

@ Shimizu Corporation

Kfenova 1, 162 00, Praha 6, Czech Republic

Phone: 420-2-3536-6336 Facsimile: 420-2-3536-0302

United Kingdom

London

@ Shimizu Corporation

7th Floor, Crown House 72 Hammersmith Road,
London W14 8TH, United Kingdom

Phone: 44-20-7559-9808 Facsimile: 44-20-7559-3401

Poland

Torun

@ Shimizu Corporation

Ostaszewo 57B, 87-148 Lysomice, Poland

Phone: 48-56-674-8950 Facsimile: 48-56-674-8951

Uzbekistan

Tashkent

@ Shimizu Corporation

52, Kuloltuprok Street 700100, Tashkent, Republic of Uzbekistan
Phone: 998-71-120-7297 Facsimile: 998-71-120-7121

North America

U.S.A.

Atlanta

4 Shimizu North America LLC

1000 Parkwood Circle, Suite 820, Atlanta, GA 30339, U.S.A.
Phone: 1-770-956-1123 Facsimile: 1-770-956-7575

New York

4 Shimizu North America LLC

909 Third Avenue, 28th Floor, New York, NY 10022, U.S.A.
Phone: 1-212-223-7757 Facsimile: 1-212-223-1930

Mexico

Tijuana

4 Shimizu North America LLC

Blvd. Agua Caliente 3401-204,

Edificio Gallego Colonia Chapultepec

Tijuana B.C., C.P. 22-420, Mexico

Phone: 52-664-686-2307 Facsimile: 52-664-686-2037

ANNUAL REPORT 2010

55




56

Board of Directors

(As of June 29, 2010)

Board of Directors

= Chairman of the Board and Representative Director

Tetsuya Nomura

= President and Representative Director

Yoichi Miyamoto

m Executive Vice Presidents and Representative Directors
Haruo Ukita
Takehiko Ono

m Executive Vice President and Director

Shoji Inazaki

m Directors
Kozo Kobashi
Kazuo Yoshida
Seikichi Kurosawa

Mitsuaki Shimizu

Executive Officers

= Senior Managing Officers
Kozo Kobashi
Kazuo Yoshida
Seikichi Kurosawa
Susumu Hoshii
Tatsuo Kakiya
Hiroshi Tojo
Hiroyuki Maki

= Managing Officers
Eiichi Yoshizumi
Hiroshi Takano
Masao Warita
Takamitsu Miyazaki
Hitoshi Minami
Masaki Komatsu
Hideyuki Yamamoto
Osamu Terada
Yoshiro Yashiro
Kazuo Ide

Yasuo Miyazaki

SHIMIZU CORPORATION

m Executive Officers
Hirokazu Shirata
Toru Arahata
Mitsuaki Gotoh
Toshiyuki Imaki
Shigeru Namioka
Shigeru Tanaka
Hiroshi Fukuhara
Ken Yuchi
Kenji Sakuma
Kanji Tanaka
Yuuichi Nakagawa
Toru Yabe
Shigeru Hioki
Koichiro Miyashita
Tadashi Tsujino
Kiyoshi Matsuura
Hiroshi Takenami
Keiji Matsui
Yoshiyuki Ono
Makoto Sakamoto
Koji Ikeda
Toshirou Tanaka
Yoichi Obi
Soichi Kubota
Kazuaki Shundo
Eiji Katsuura
Koichiro Higashide

Toshimichi Inubushi

Standing Corporate Auditors

Makoto Mimura
Akira Fuijii
Junichi Takami
Junichi Oyamada

Masami Tabei

Note: Standing corporate auditors Akira Fujii, Junichi Oyamada and Masami
Tabei are external auditors.



Investor Information

Head Office:

URL:

Date of Establishment:

Common Stock:

Employees:

Transfer Agent:

Major Shareholders:

Stock Price Range
on the

Tokyo Stock
Exchange:

Shimizu Corporation
SEAVANS SOUTH

No. 2-3, Shibaura 1-chome,
Minato-ku, Tokyo 105-8007, Japan

Phone: 81-3-5441-1111
http://www.shimz.co.jp/
1804

¥74,365 million

Consolidated: 12,001
Nonconsolidated: 9,003

The Mitsubishi UFJ Trust and Banking Corporation

Shareholder

Shares held (thousands)

Percentage of total

SHIMIZU & CO., LTD.

Japan Trustee Services Bank, Ltd. (Trust Account)
The SHIMIZU FOUNDATION
The Master Trust Bank of Japan, Ltd. (Trust Account)
Employee’s Stock Ownership Plan
HOUSING RESEARCH FOUNDATION JYUSO-KEN
Mizuho Corporate Bank, Ltd.
The Governor and Company of the Bank of Ireland Clients
Japan Trustee Services Bank, Ltd. (Trust Account 4)

The Dai-ichi Life Insurance Company, Limited

60,129
38,200
38,100
37,855
20,762
17,420
16,197
12,099
11,548
10,564

7.65%
4.86
4.85
4.81
2.64
2.22
2.06
1.54
1.47
1.34

2,000

(*)

1,500

1,000

500

-ﬁ

April 2005—March 2006

April 2006—March 2007

April 2007—March 2008

April 2008—March 2009

April 2009—March 2010
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