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NON-CONSOLIDATED STATEMENTS OF CASH FLOWS
TOA CORPORATION  
For the years ended March 31, 2002 and 2001 

Cash flows from operating activities:
    Income (loss) before income taxes …………………………………… 
    Adjustments to reconcile net income to net cash provided 
        by operating activities:
    Depreciation and amortization ……………………………………….
    (Gain)/loss on sale or disposal of P.P. & E …………………………..
    (Gain)/loss on sale of marketable securities and investment securities..
    Write-down of securities …….………………………………………..
    Write-down of real estate for sale and other ………………………...
    Provision for severance benefits ……………………………………….
    Provision for allowance for doubtful accounts ……………………... 
    Changes in:
        Trade receivables ……………………………………………………
        Inventories ………………………………………………………….
        Cost on contracts in progress ………………………………………
        Prepaid expenses and other current assets ………………………… 
        Trade payables ……………………………………………………...
        Advances on contracts in progress ………………………………...
        Other current liabilities ……………………………………………. 
    Other, net ………………………………………………………………
                Sub-total ……………………………………………………..
        Interest and dividends income received ……………………………
        Interest paid …………………………………………………………
        Income taxes paid …………………………………………………..
                Net cash provided by/(used in) operating activities ………..
Cash flows from investing activities:
    Proceeds from sale of investment securities …………………………..
    Acquisition of investments in securities ……………………………….
    Acquisition of P.P. & E ………………………………………………. 
    Proceeds from sale or disposal of P.P. & E …………………………..
    (Increase)/decrease in investments in, short and long-term loans …..
    Other, net ……………………………………………………………...
                Net cash provided by/(used in) investing activities ………...
Cash flows from financing activities:
    Proceeds from long-term debt ………………………………………..
    Net increase/(decrease) in short-term bank loans ……………………
    Net increase/(decrease) commercial paper …………………………….
    Redemption of bonds  …………………………….………………….
    Repayment of long-term debt ………………………………………. 
    Cash dividends paid ……………………………………………………
    Other, net ………………………………………………………………
                Net cash provided by/(used in) financing activities ………...
Effect of exchange rate changes on cash and cash equivalents..
Net increase (decrease) in cash and cash equivalents ………….. 
Cash and cash equivalents at beginning of year ……………………
Cash and cash equivalents at end of year …………………………...
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The accompanying notes to the financial statements are an integral part of these statements.
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