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Panasonic Corporation
Consolidated Statement of Cash Flows *

(Year ended March 31)

Cash flows from operating activities:
Net income (loss) (378,961)   ¥     281,877   ¥     
Adjustments to reconcile net income to 

net cash provided by operating activities:
Depreciation and amortization 364,806           320,534          
Net (gain) loss on sale of investments (13,512)            (14,402)          
Minority interests (24,882)            28,637            
(Increase) decrease in trade receivables 249,123           (56,677)          
(Increase) decrease in inventories 21,011             (37,372)          
Increase (decrease) in trade payables (199,176)          (41,568)          
Increase (decrease) in retirement 
  and severance benefits (107,196)          (128,937)        
Other 205,434           113,966          
Net cash provided by operating activities 116,647   ¥       466,058   ¥     

Cash flows from investing activities:
(Increase) decrease in short-term investments -- 697                 
Proceeds from disposition of investments 

and advances 221,127           313,947          
Increase in investments and advances (34,749)            (160,423)        
Capital expenditures (521,580)          (418,730)        
Proceeds from sale of fixed assets 40,476             151,279          
(Increase) decrease in time deposits (136,248)          166,750          
Purchase of shares of newly consolidated subsidiaries -- (68,309)          
Other (38,503)            (46,582)          

Net cash used in investing activities (469,477)   ¥     (61,371)   ¥      

Cash flows from financing activities:
Increase (decrease) in short-term borrowings (34,476)            (5,815)            
Increase (decrease) in deposits and

advances from employees (86)                   (252)               
Increase (decrease) in long-term debt 359,258           (45,406)          
Dividends paid (83,364)            (69,295)          
Dividends paid to minority interests (20,803)            (19,807)          
(Increase) decrease in treasury stock (71,817)            (102,839)        
Proceeds from issuance of shares by subsidiaries -- 39,866            

Net cash provided by (used in) financing activities 148,712   ¥       (203,548)   ¥    

Effect of exchange rate changes on cash 
and cash equivalents (36,831)            (129,521)        

Effect of changes in consolidated subsidiaries -- (93,441)          
Net increase (decrease) in cash and cash equivalents (240,949)          (21,823)          
Cash and cash equivalents at beginning of period 1,214,816        1,236,639       
Cash and cash equivalents at end of period 973,867   ¥       1,214,816   ¥  

* See Notes to consolidated financial statements on pages 14-16.
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