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Years Ended March 31
Thousands of

Millions of Yen U.S. Dollars (Note 1)

2008 2007 2008

OPERATING ACTIVITIES:
Income before income taxes and minority interests..................................................
Adjustments for:

Income taxes–paid................................................................................................
Depreciation and amortization .............................................................................
Provision for doubtful accounts ............................................................................
Foreign currency exchange loss (gain)...................................................................
Equity in earnings of unconsolidated subsidiaries and affiliates .............................
Valuation loss on marketable and investment securities ........................................
Loss (gain) on sales or disposals of property and equipment–net...........................
Gain on sales of marketable and investment securities–net...................................
Bonuses to directors including share of minority interests .....................................
Loss on impairment of long-lived assets................................................................
Gain on sales of operating business, assets and others .........................................
Loss on restructuring of affiliates ..........................................................................
Gain on sales of investment in affiliates ................................................................
Changes in operating assets and liabilities:

Decrease (increase) in receivables ......................................................................
(Increase) decrease in inventories ......................................................................
(Decrease) increase in payables .........................................................................
Decrease in advances received ..........................................................................
Increase in accrued expenses.............................................................................
Decrease in liability for retirement benefits ........................................................
Decrease (increase) in other assets ....................................................................
(Decrease) increase in other liabilities ................................................................

Other–net ............................................................................................................
Net cash used in operating activities ..............................................................

INVESTING ACTIVITIES:
(Increase) decrease of time deposits excluding cash equivalents ...............................
Payment for purchases of marketable and investment securities ..............................
Proceeds from sales and redemption of marketable and investment securities .........
Payment for purchases of property and equipment..................................................
Proceeds from sales of property and equipment ......................................................
Disbursements for loans ..........................................................................................
Proceeds from collection of loans ............................................................................
Payment for purchases of intangible assets ..............................................................
Proceeds from investments in affiliates ....................................................................
Proceeds from sales of operating business, assets and others...................................
Increase of cash and cash equivalent of subsidiaries included in consolidation..........
Other–net................................................................................................................

Net cash provided by investing activities.........................................................

FINANCING ACTIVITIES:
Increase in short-term borrowings ...........................................................................
Net issuance of commercial paper ...........................................................................
Proceeds from issuance of long-term debt ...............................................................
Repayment of long-term debt..................................................................................
Proceeds from issuance of bonds.............................................................................
Cash dividends paid.................................................................................................
Other–net................................................................................................................

Net cash used in financing activities ...............................................................

FOREIGN CURRENCY TRANSLATION ADJUSTMENTS ON CASH
AND CASH EQUIVALENTS.....................................................................................

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS...........................
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR ........................................
CASH AND CASH EQUIVALENTS, END OF YEAR ....................................................

See notes to consolidated financial statements.
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Consolidated Statements of Cash Flows
KAJIMA Corporation and Consolidated Subsidiaries


