SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED BALANCE SHEETS
as at March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
ASSETS
Current Assets:
L7 1] o USSR ¥ 182,128 ¥ 131,678 $ 1,095,494
Notes and accounts receivable —trade ..........ccccccevvvvviviviiieeieeeeeeeieeenes 328,663 314,964 2,620,339
Marketable SECUNTIES .........ueiiiiiiiiiiie et 1,449 699 5,817
Costs on uncompleted construction Contracts ..........cccccceeeevvecvinieneennn. 566,374 562,942 4,683,380
Real estate and uncompleted real estate development projects ......... 59,849 50,812 422,730
Other INVENTOMIES ...ttt e e e e e e 5,386 5,182 43,112
Accounts receivable —Other ........ccoooiiiiiii e, 94,210 783,779
Deferred tax aSSets .....cooovviiiiiiiiii 47,893 61,624 512,686
Other CUIMENT @SSELS ..ovvviiiiieieieiice ettt e e e e e e eaaaa 140,698 83,790 697,089
Less: Allowance for doubtful accounts ..............cccoceeiiiiiiiniinieniecns, (4,535) (5,553) (46,206)
Total CUITENE ASSELS ..uuniieeieeicee e eaaes 1,327,910 1,300,350 10,818,224
Non-Current Assets:
Tangible fixed assets:
Buildings and structures 179,770 156,217 1,299,650
Machinery,equipment,vessels and vehicles 41,456 41,491 345,189
LANG vttt ettt ettt et ettt ettt ettt ettt et et n et enees 198,546 178,950 1,488,774
CONSIIUCLION IN PrOGIESS ...ueeiiiiiieeieiiiiiiei e e e e et e e e et e e e e e 712 864 7,190
Less:Accumulated depreciation ..........ccccceeeviciiiieiieee e (103,522) (102,329) (851,324)
Total tangible fixed aSSets .........ccieiiiiiiiiiiiiee e 316,964 275,195 2,289,480
INntangible fIXed @SSELS ....uuiiiiiiiiiiiiiii e 1,813 2,051 17,066
Investments and other:
INVESTMENTS IN SECUNTIES ...uvuiiiiieicii e 197,986 171,712 1,428,556
Deferred taX ASSELS ....ciciviiieiiiee et 37,153 25,558 212,631
Other INVESIMENTS .....evviviiiiiiiiiiieeeeeeeeeeeeeeeeereeeeeeeeeeeeeeereeereeerereeerereaee. 52,421 50,171 417,404
Less: Allowance for doubtful acCOUNtS ...........cccceviiiiiieiiiiesieee (3,740) (5,329) (44,334)
Total investments and Other ...........cccveeviiciiiiieee e 283,820 242,113 2,014,257
Total NON-CUITENT ASSELS ....cevuiieieiiii e 602,598 519,360 4,320,805
TOtAl ASSEES ..uvviiieiiee ettt ettt e e e e e e e e e e e e e e e neaes ¥ 1930508 ¥ 1819711 $ 15,139,029

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users and our audited financial statements
(English version) will be available sometime in August 2003.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED BALANCE SHEETS
as at March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
LIABILITIES AND SHAREHOLDERS'’ EQUITY
Current Liabilities:
Notes and accounts payable —trade..........cccccooviuiiieiiieinniiiiiiieee e ¥ 419,446 ¥ 423,021 $ 3,519,310
Short-term DOITOWINGS .....vvviiiieeiiciiiier e 192,350 184,926 1,538,491
COMMETCIAl PAPET <.eeeeiiiiee ettt e et e e rneee e eneeeeannees 95,000 77,000 640,599
Current portion of bonds payable ...........ccccceviiiiiiii e, 25,531 10,000 83,194
Current portion of convertible bonds payable ............cccoooiiiiis 2,369
Advances received on uncompleted construction contracts ................ 511,650 516,379 4,296,003
WAITANTY FESEIVE ..iiiiiiiee ettt e e et e e e e eeaeeeas 1,318 1,298 10,806
Other current Iabilities ........cvvvviiiiiiiiiiieiiieeeeeeeeeeeeeeeeeeeee e 108,945 94,213 783,803
Total current IabilitieS ......coooiiiiieiiiieiee s 1,356,612 1,306,839 10,872,210
Non-Current Liabilities:
Bonds payable ... 10,000
LONG-LErM DOITOWINGS .....eveiiiieeeiiiiieiee e 179,040 158,704 1,320,339
Deferred tax liabilities for revaluation reserve for land......................... 13,842 12,711 105,756
Reserve for employees’ retirement benefits ...........cccccceeiiiiiii. 77,813 71,071 591,276
Reserve for directors’ retirement benefits .... 2,812 3,253 27,068
Other non-current liabilitieS ........cooiiiiiiiiiiiiieeeeeeee e 49,353 42,795 356,038
Total non-current liabilities ... 332,863 288,537 2,400,480
Minority Interests in Consolidated Subsidiaries ...........cccccceeeeiiiiiiieneenn. 10,268 10,679 88,845
Shareholders’ Equity:
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2002 and 2003 .. 74,365 74,365 618,679
Additional paid-in capital ..........cooccuiiiiiiiiii e 43,143 43,143 358,931
Retained arniNgs .........cooiiiiiiiiiiiiiie et 61,629 64,957 540,411
Revaluation reserve for land, net of taxes.........ccccccvvviiiiiiiiiiiiiiiiiieee, 19,194 18,675 155,370
Net unrealized gains on other securities, net of taxes ............cccuvveee.. 30,556 13,701 113,985
Foreign currency translation adjustments ............ccccocvviieeiiinenieeinene 1,908 (661) (5,506)
LeSS: TreaSsUrY SLOCK ......ccueiiiiiiiiieiiie ettt (34) (526) (4,378)
Total shareholders’ equity ...........cccoceviiiiiiiiiini i, 230,764 213,654 1,777,493
Total liabilities and shareholders’ equity ¥ 1.930.508 ¥ 1819711 $ 15,139,029

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users and our audited financial statements
(English version) will be available sometime in August 2003.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED STATEMENTS OF INCOME
for the years ended March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
Net Sales:
Completed construction CONtracts ........ccveeveeeiiiiiiiiiiieeeeeeciiiieeee e ¥ 1,433,177 ¥ 1,404,941 $ 11,688,363
Real estate development and Other............cccueeiiieiiiiiiiiiiiee s 150,860 144,691 1,203,756
1,584,038 1,549,632 12,892,119
Cost of Sales:
Completed construction CONtracts ........ccceeveeeeeiiiiiiiieeee e seciiiieeneeenn 1,314,022 1,296,900 10,789,523
Real estate development and Other............cccuveiiiiiiiiiiiiiee s 126,850 128,080 1,065,557
1,440,872 1,424,980 11,855,081
GrOSS PrOfIt ceeeeeeiieeee e 143,166 124,652 1,037,038
Selling, General and Administrative EXPEnsSes ...........cccccvevveeeeeiinennnnn. 91,344 81,021 674,053
OPerating INCOME ........ueiiiiiiee et e e e e 51,821 43,630 362,985
Non-Operating Income (Expenses):
Interest and dividend INCOME ..........ceviiiiiiiiiiiiieeeeeeeeee e 3,163 2,617 21,777
INEreSt EXPENSES ...covviiiiiiiiie e e (8,607) (5,686) (47,310)
(@] o= g o 1= RS PRR (9,680) (7,530) (62,650)
Ordinary iINCOME ....cooiiiiiiiiee et e e e e e e e eeeaeees 36,697 33,031 274,800
Special Gains (Losses):
Net gains on sale of investments in securities 7,186 1,801 14,988
Gains on liquidation of development projects 8,106 67,444
Net losses on sale of tangible fixed assets ...........ccccovvviiiiiiinnnnns (11,507) (79) (660)
Valuation losses on investments in SECUNties .............cccvevvcveevrnnen. (2,481) (7,272) (60,505)
Losses on liquidation of subsidiaries and affiliates ........................... (5,286) (18,080) (150,416)
Income before income taxes and minority interests ...................... 24,607 17,507 145,650
Provision for Income Taxes:
Current 6,225 4,065 33,824
Deferred 7,853 6,095 50,712
MINOTILY INTEIESES ...eiiiiiiiiii it (450) (518) (4,310)
Net income ¥_ 10,077 ¥ 6,827 $ 56,803

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users and our audited financial statements
(English version) will be available sometime in August 2003.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Consolidated)

SHIMIZU CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS
for the years ended March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
Cash Flows from Operating Activities:
Income before income taxes and minority iNtErests ..........cccccveveeeeveiciiveneennn. ¥ 24,607 ¥ 17,507 $ 145,650
Adjustments for:
Depreciation and amortiZation ..........cccueeieeeeiiiiiiiiiee e 11,910 10,796 89,822
Increase in allowance for doubtful accounts 1,691 2,625 21,846
Decrease in reserve for employees’ retirement benefits ...........c...cccoeee (6,142) (6,742) (56,092)
Valuation losses on marketable securities and investments in securities ... 2,481 7,272 60,505
Net gains on sale of marketable securities and investments in securities .. (7,186) (1,801) (14,988)
Net losses on sale of tangible fixed assets ..........cccccevviieiiiiic i, 11,507 259 2,158
Interest and dividend iNCOME ..........ccccooviiiiiiiini (3,163) (2,617) (21,777)
INTEIEST EXPEINSES ..eviieeeee e 8,607 5,686 47,306
Decrease in notes and accounts receivable .............ccccciiiiiiiiiiiiiiien e, 22,978 13,389 111,393
Decrease in costs on uncompleted construction contracts ...............c......... 22,856 2,930 24,378
Decrease in real estate for development busineSS ...........cccvvveveeeeeeiininee. 6,020 8,818 73,367
Increase (decrease) in notes and accounts payable ..............ccccoceeieneninnen, (35,562) 3,978 33,098
Increase (decrease) in advances received on uncompleted
construction contracts (32,606) 4,916 40,902
Other,net .......ccccevevee. 2,814 (25,769) (214,384)
Sub total 30,815 41,251 343,189
Interest and dividend reCEIVEA ........c.cceiiiiiiiiiiiie e 3,491 2,635 21,929
INEErESE PAIT .....eviiiiieiiie e e (8,620) (5,623) (46,787)
INCOME tAXES PAI ....ceviiiiiiiiiie i (7,659) (4,872) (40,533)
Net cash provided by operating activities ...........ccccocvevciiniieiiiciice e, 18,027 33,391 277,798
Cash Flows from Investing Activities:
Acquisition of tangible fixed asSets ...........cccociiiiiiiiii e, (9,906) (9,337) (77,681)
Proceeds from sale of tangible fixed assets .........cccccccevviviciiiiieee e 27,120 19,986 166,278
Acquisition of marketable securities and investments in securities (8,464) (14,415) (119,931)
Proceeds from sale of marketable securities and investments in securities ... 31,746 5,688 47,325
OhEr,NEL ... e e 398 (5,372) (44,694)
Net cash provided by investing activities ............cccccvveiiiiiiiiicee 40,894 (3,450) (28,703)
Cash Flows from Financing Activities:
Net decrease in short-term borrowWings ........cccvvvvieeeiiiiiiiiieee e, (31,077) (8,717) (72,524)
Net (decrease) increase in commercial PAPEr .........cccceervieriieiiiieniie e 40,000 (18,000) (149,750)
Proceeds from long-term borrowings ..........cccoceeieiiiiiiiiiiiniici e, 29,300 37,800 314,475
Repayments of long-term BOrrOWINGS ........cvvveiiiiiiiiieee e (97,402) (56,378) (469,041)
Proceeds from issuance of bonds 5,531
Repayments of bonds payable (31,743) (27,984) (232,813)
Dividends (3,942) (3,941) (32,794)
Other,net 174 (215) (1,791)
Net cash used in financing activities ..............cccocviiiiiiiii (89,160) (77,437) (644,239)
Effect of Exchange Rate Changes on Cash and Cash Equivalents ................... 1,037 (2,953) (24,575)
Net Decrease in Cash and Cash Equivalents .............cccocociiiiiiininiicieen, (29,201) (50,450) (419,719)
Cash and Cash Equivalents at Beginning of Year ............cccccoovvviininiinnnn, 211,329 182,128 1,515,214
Cash and Cash Equivalents at End of Year .......ccccccveiviiieiieiiiiiiiiienee e ¥ 182128 ¥ 131678 $ 1,095,494

———. ||| — e

A s

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

on May 16, 2003, is presented solely for convenience of the users and our audited financial statements
(English version) will be available sometime in August 2003.
(2) The Yen amounts are rounded down in millions.

(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts

at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS
as at March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
ASSETS
Current Assets:
¥ 147,420 ¥ 99,662 $ 829,137
57,163 44,008 366,128
Accounts receivable from completed construction contracts ................. 205,730 217,462 1,809,174
Marketable SECUNILIES .......oivveiiiiee et e e 120 398 3,318
Real estate held for SAl .......ooouiiiiiiiii e 23,216 21,589 179,613
Costs on uncompleted construction CONtracts ..........ccccceeevvivvvveeeninnnnn, 527,252 526,074 4,376,661
Accounts receivable-other 86,123 92,842 772,401
Deferred tax assets 46,290 59,966 498,885
Other current assets 51,452 72,035 599,299
Less: Allowance for doubtful accounts ............ccceeviiiiieeeeniiiieeee (4,013) (4,673) (38,882)
Total CUITENE ASSELS ..vvviiiie i 1,140,755 1,129,367 9,395,736
Non-Current Assets:
Tangible fixed assets:
Buildings and StrUCLUIES ........oovviiiiieiiiiiiiiice e 44,266 40,198 334,426
Machinery and equUIpMENt ..........oooeiiiiiiiiiee e 1,008 1,302 10,832
[ 10 o [PPSO PPPPRN 106,343 104,961 873,225
Other tangible fixed asSets .........cccviiiiiriiiiiii e 627 1,149 9,562
Total tangible fixed aSSets ........ccuvevieriiiiiiii e 152,245 147,611 1,228,046
Intangible fiXed aSSetS ........ceviiiiiiiiiiiie e 1,428 1,709 14,225
Investments and other:
INVESTMENES IN SECUNTIES ...covviiiiiieie ettt e e e eans 181,570 155,811 1,296,265
Investments in subsidiaries and affiliates ...............ccccccceiiiiiiiiiiin, 45,983 39,881 331,796
LONG-TEIM IOANS ...ooiiiiiiieiiie e 954 5,740 47,760
Claims in bankruptcy or reorganization proceedings ..............ccccuenne 3,710 5,281 43,936
DEfErred taX ASSELS .vuuiiiiiiiiiiie e e e ees 21,799 14,059 116,963
Long-term guarantee and deposits ...........ccccceeriiiiiiiiiiie i, 17,688 17,320 144,096
Other INVESIMENTS ..vvviiiiiiiiiie e e e e e e erans 21,218 20,079 167,049
Less: Allowance for doubtful aCCOUNtS ..........cccoevcviiiiiiiiiiiiiieiiies (3,715) (5,304) (44,131)
Total investments and Other ............oeuviiieiiiiieiiiie e, 289,209 252,869 2,103,736
Total non-current assets 442,883 402,190 3,346,009
LI ] = L= TS -1 £ ¥ 1,583,639 ¥ 1,531,557 $ 12,741,745

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
NONCONSOLIDATED BALANCE SHEETS
as at March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities:
NOtES PAYADIE.....eiiiiiiiiiiie e ¥ 55,961 ¥ 52,346 $ 435,493
Accounts payable for construction contracts 282,847 302,155 2,513,772
Short-term DOMTOWINGS ....coooviiiiiiiiiee e 143,792 142,366 1,184,415
COMMETCIAl PAPET ..eveieiiiiiiieee et 95,000 77,000 640,599
Current portion of bonds payable ............c.ccoociiiiiiiiiii 20,000 10,000 83,194
Current portion of convertible bonds payable .............ccccoooviiiiiiiiinens 2,369 - -
Advances received on uncompleted construction contracts .................. 467,516 474,419 3,946,916
Withholdings 84,499 78,244 650,952
WaAITANLY FESEIVE ... 1,261 1,263 10,509
Other current liabilitiES ......ccvvveiiiie e e s 13,006 20,232 168,326
Total current abilitieS .......covieiiiieeiee e, 1,166,254 1,158,028 9,634,179
Non-Current Liabilities:
BONdS Payable .........coooiiiiiiiiii 10,000 - -
LONG-term DOMOWINGS .....cooiiviiiiiiiii e 116,709 108,544 903,035
Deferred tax liabilities for revaluation reserve for land.............c.ccccueeenn, 13,842 12,711 105,756
Reserve for employees’ retirement benefits ...........cccocoeiiiiiiiiiiiiieee 71,003 64,774 538,885
Reserve for directors’ retirement benefits ..........cccccvvveeeeeeiiiviiiiieee e, 2,197 2,502 20,818
Other non-current HabilitieS ........cooovvviviiie e 9,148 8,325 69,265
Total non-current Habilities ........cooovvviviiiiee e 222,902 196,858 1,637,760
Shareholders’ Equity:
Common stock, no par value
Authorized: 1,500,000 thousand shares
Issued: 788,514 thousand shares as at March 31, 2002 and 2003.... 74,365 74,365 618,679
Additional paid-in capital ..........cccoouviiiiiii 43,143 43,143 358,931
Retained earnings:
LEQAI TESEIVE . 18,394 18,394 153,035
VOIUNEAIY FESEIVE ...ooiiiiiiiiiiie ettt et e e 3,529 3,034 25,243
Unappropriated retained €arnings..........cccccvvevvieiniiniiesiniessieee e 5,559 5,651 47,014
Revaluation reserve for land, net of taXxeS........ceeevvvvviiiiiieieeeeeeiiieeeeeees 19,194 18,675 155,370
Net unrealized gains on other securities, net of taxes 30,330 13,610 113,229
LeSS: Tre@suUry SEOCK ......cciviuiiiiiiieiiiiiieeee e (34) (204) (1,698)
Total shareholders’ eqUILY ..........uevviiiiiiiieieee e 194,483 176,670 1,469,805
Total liabilities and shareholders’ equity .........cccccceeveeviiiiiireennnne ¥ 1,583,639 ¥ 1,531,557 $ 12,741,745

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION
NONCONSOLIDATED STATEMENTS OF INCOME
for the years ended March 31, 2002 and 2003

Thousands of

Millions of Yen U.S. Dollars
2002 2003 2003
Net Sales:
Completed construction CONIaCES ...........eeeeeviiiiiieeeeniiiiie e ¥ 1,261,496 ¥ 1,263,268 $ 10,509,722
Other related business 23,948 23,535 195,801
1,285,444 1,286,803 10,705,523
Cost of Sales:
Completed conStruction CONIacts ...........eeeeveeriiiiiiiiee i 1,156,481 1,168,516 9,721,432
Other related DUSINESS.......ccivviiii e e r s 20,807 20,313 168,993
1,177,288 1,188,829 9,890,425
GrOSS PrOfIt coeeeiiiiiiiiie e 108,155 97,974 815,097
Selling, General and Administrative Expenses 71,341 61,508 511,721
OPEerating INCOIME .....cccoiiiiiiieie et e e 36,814 36,465 303,376
Non-Operating Income (Expenses):
Interest and dividend INCOME .......oouviiiiiiiiciee e 3,257 2,697 22,444
INEEIEST EXPENSES ... (7,003) (4,674) (38,886)
OthEE, NET i e b s (7,003) (8,597) (71,528)
OrdiNary INCOME ....uuviiiieiiiiieiee ettt e e e e e e 26,065 25,891 215,405
Special Gains (Losses):
Net gains on sale of investments in SECUrities ........cccccovvveeeeiiiciiieeeeennn, 7,177 1,786 14,858
Extraordinary dividend income from subsidiaries and affiliates ............. - 11,818 98,321
Net losses on sale of tangible fixed assets .........cccccecevvviiiiiiiiiiiieneen, (11,507) (140) (1,168)
Valuation losses on investments in SECUNties .........cccoccvvveeeeeiniiineeeennnne (2,155) (6,955) (57,867)
Losses on liquidation of subsidiaries and affiliates ..............cccccovivveeenn. (7,329) (15,512) (129,053)
Valuation losses on investments in subsidiaries and affiliates............... - (7,927) (65,954)
Income before income taxes 12,249 8,960 74,542
Provision for Income Taxes:
(@ T (=] 0| SR 370 400 3,327
(D= (=T =T OSSPSR 6,758 5,641 46,098
NETINCOIME ittt e e neee s ¥ 5121 ¥ 3,018 $ 25,116
Unappropriated retained earnings carried forward..............ccccoovveens 2,408 4,083 33,972
Transfer from revaluation reserve for land..............ccccccvvviiiiivinineennn, - 519 4,321
Interim cash deVidends.............oviiiiiiiiieeeee e 1,971 1,970 16,396
Unappropriated retained €arnings..........ccccvvreiviieiiiiesniiee e ¥ 5559 ¥ 5,651 $ 47,014

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.



SHIMIZU CORPORATION
Financial Results (Nonconsolidated)

SHIMIZU CORPORATION

BREAKDOWN OF ORDERS (NONCONSOLIDATED)
for the years ended March 31, 2002 and 2003

(1) Orders awarded Thousands of
Millions of Yen U.S. Dollars
2002 2003 change 2003
Architectural Construction | Domestic Operations 901,055 867,453 3.7% 7,216,750
Overseas Operations 43,921 67,845 54.5% 564,439
Sub total 944,976 935,299 1.0% 7,781,189
Civil Engineering Domestic Operations 200,790 197,099 1.8% 1,639,766
Overseas Operations 32,908 29,395 10.7% 244 552
Sub total 233,698 226,495 3.1% 1,884,318
Construction business 1,178,674 1,161,794 1.4% 9,665,508
Other related business 22,814 24,144 5.8% 200,873
Total 1,201,489 1,185,939 1.3% 9,866,381
(2) Orders completed Thousands of
Millions of Yen U.S. Dollars
2002 2003 change 2003
Architectural Construction | Domestic Operations 953,132 949,944 0.3% 7,903,028
Overseas Operations 63,957 30,543 52.2% 254,107
Sub total 1,017,089 980,487 3.6% 8,157,135
Civil Engineering Domestic Operations 241,237 268,005 11.1% 2,229,661
Overseas Operations 3,168 14,775 366.4% 122,924
Sub total 244,406 282,780 15.7% 2,352,586
Construction business 1,261,496 1,263,268 0.1% 10,509,722
Other related business 23,948 23,535 1.7% 195,801
Total 1,285,444 1,286,803 0.1% 10,705,523
(3) Backlog at end of year Thousands of
Millions of Yen U.S. Dollars
2002 2003 change 2003
Architectural Construction | Domestic Operations 1,130,196 1,047,705 7.3% 8,716,356
Overseas Operations 48,732 86,034 76.5% 715,762
Sub total 1,178,929 1,133,740 3.8% 9,432,118
Civil Engineering Domestic Operations 501,724 430,818 14.1% 3,584,182
Overseas Operations 77,946 92,566 18.8% 770,103
Sub total 579,670 523,385 9.7% 4,354,285
Construction business 1,758,600 1,657,125 5.8% 13,786,404
Other related business 14,239 14,848 4.3% 123,535
Total 1,772,839 1,671,974 5.7% 13,909,939

Notes: (1) This financial information, based on our news release ("Kessan Tanshin") announced at Tokyo Stock Exchange
on May 16, 2003, is presented solely for convenience of the users.
(2) The Yen amounts are rounded down in millions.
(3) The U.S. Dollar amounts, which are rounded down in thousands, are translated from the respective Yen amounts
at the approximate exchange rate of ¥120.20 to U.S.$1 prevailing at March 31, 2003.




