
CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS
TOA CORPORATION and its consolidated subsidiaries
For the years ended March 31, 2012 and 2011

Millions of Japanese Yen

Shareholders' equity Accumulated other comprehensive income Minority
interests

Total net
assets 

Common 
stock

Capital
surplus

Retained 
earnings

Treasury 
stock,
at cost

Net 
unrealized

gains (losses)
on securities

Net deferred
gains (losses)

on hedges
(Note 13)

Revaluation
reserve
for land
(Note 4)

Balance at March 31, 2010 ¥18,977 ¥18,066 ¥23,569 ¥(1,959) ¥(13) ¥(88) ¥1,283 ¥1,037 ¥60,872

Cash dividends ............ (418) (418)

Net income .................. 1,412 1,412

Acquisition of treasury stock .... (14) (14)

Increase due to acquisition of 
shares in  ownership interest in 
consolidated subsidiaries ......... (0) (0)

Reversal of revaluation 
reserve for land .............. (909) (909)
Net changes in items 
other than shareholders' 
equity  ........................... 379 25 909 33 1,346

Balance at March 31, 2011 ¥18,977 ¥18,066 ¥23,654 ¥(1,974) ¥367 ¥(63) ¥2,192 ¥1,071 ¥62,290

Cash dividends ............ (418) (418)

Net income .................. 679 679

Acquisition of treasury stock .... (71) (71)

Disposition of treasury stock .... 48 285 333

Reversal of revaluation 
reserve for land .............. 19 19
Net changes in items
other than shareholders' 
equity  ........................... 277 43 382 (926) (224)

Balance at March 31, 2012 ¥18,977 ¥18,114 ¥23,934 ¥(1,760) ¥644 ¥(20) ¥2,574 ¥145 ¥62,608

Thousands of U.S. Dollars
(Note 1)

Shareholders' equity Accumulated other comprehensive income Minority
interests

Total net
assets 

Common 
stock

Capital
surplus

Retained 
earnings

Treasury 
stock,
at cost

Net 
unrealized

gains (losses)
on securities

Net deferred
gains (losses)

on hedges
(Note 13)

Revaluation
reserve
for land
(Note 4)

Balance at March 31, 2011 $231,423 $220,316 $288,468 $(24,070) $4,472 $(762) $26,734 $13,056 $759,637

Cash dividends ............ (5,093) (5,093)

Net income .................. 8,278 8,278

Acquisition of treasury stock .... (866) (866)

Disposition of treasury stock .... 591 3,468 4,059

Reversal of revaluation 
reserve for land .............. 234 234
Net changes in items 
other than shareholders' 
equity  ............................. 3,385 514 4,655 (11,288) (2,734)

Balance at March 31, 2012 $231,423 $220,907 $291,887 $(21,468) $7,857 $(248) $31,389 $1,768 $763,515

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

CONSOLIDATED STATEMENTS OF CASH FLOWS
TOA CORPORATION and its consolidated subsidiaries
For the years ended March 31, 2012 and 2011

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

Millions of Japanese Yen
Thousands of
U.S. Dollars

(Note 1)

2012 2011 2012
Cash flows from operating activities:
  Income before income taxes and minority interests  .................................... ¥1,350 ¥2,294 $16,460 
  Adjustments to reconcile income before income taxes and
        minority interests to net cash (used in) provided by operating activities:
  Depreciation and amortization  ................................................................... 1,957 2,591 23,864 
  Loss on impairment of fixed assets  ............................................................ 31 191 376
  Exchange (gain) loss  .................................................................................. 495 671 6,031
  (Gain) loss on sale or disposal of fixed assets  ............................................ (300) (26) (3,650)
  (Gain) loss on sale of marketable securities and investment in securities  .... (20) (0) (249)
  Write-down of marketable and investment in securities  .............................. 45 1,513 543
  Write-down of utility rights  ......................................................................... 7 24 89
  Increase (decrease) in reserve for retirement benefits  ................................. 280 182 3,422
  Increase (decrease) in allowance for doubtful accounts  .............................. (288) (159) (3,514)
  Changes in:
        Notes and accounts receivable, trade  .................................................. 7,694 9,024 93,833
        Real estate for sale  .............................................................................. (868) 456 (10,589)
        Cost on construction contracts in progress and other  .......................... 520 6,082 6,341
        Notes and accounts payable, trade  ..................................................... (3,752) (10,347) (45,754)
        Advances received on construction contracts in progress  .................... 9,145 (7,576) 111,521
  Other, net (3,044) 877 (37,117)
              Sub-total  ....................................................................................... 13,252 5,797 161,605
        Interest and dividend income received  ................................................. 500 433 6,097
        Interest paid  ........................................................................................ (558) (657) (6,808)
        Income taxes paid  ............................................................................... (365) (3,081) (4,450)
              Net cash (used in) provided by operating activities  ......................... 12,829 2,492 156,446

Cash flows from investing activities:
  Payments for acquisition of marketable and investment in securities  .......... (26) (177) (319)
  Proceeds from sale of marketable and investment in securities  .................. 89 103 1,088
  Payments for acquisition of property, plant and equipment  ........................ (3,438) (2,019) (41,926)
  Proceeds from sale of property, plant and equipment ................................. 1,311 1,094 15,983
  Other, net  .................................................................................................. (208) 352 (2,533)
              Net cash (used in) provided by investing activities  .......................... (2,272) (647) (27,707)

Cash flows from financing activities:
  Net increase (decrease) in short-term borrowings  ...................................... 120 (2,330) 1,463
  Proceeds from long-term debt  ................................................................... 5,800 3,750 70,732
  Repayment of long-term debt  .................................................................... (6,078) (7,000) (74,122)
  Acquisition of treasury stock  ...................................................................... (71) (14) (866)
  Cash dividends paid  .................................................................................. (413) (414) (5,042)
  Other, net  .................................................................................................. (52) (28) (626)
              Net cash (used in) provided by financing activities (694) (6,036) (8,461)
Effect of exchange rate changes on cash and cash equivalents ............ (494) (670) (6,020)
Net increase (decrease) in cash and cash equivalents  ........................... 9,369 (4,860) 114,258
Cash and cash equivalents at beginning of year  ..................................... 40,056 44,916 488,487 
Cash and cash equivalents at end of year (Note 8) ................................... ¥49,425 ¥40,056 $602,745
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