
Financial Section

Discussion and Analysis of Fiscal 2015 Business Results

 Analysis of Business Results

Overview of Business Results

During the fiscal year under review, the global economy 
continued to follow an overall pattern of modest growth, 
reflecting an increase in the number of employed workers 
and expansion in personal consumption in the United 
States and a modest business recovery in Europe, despite 
the slowdown in the business conditions of emerging 
countries such as China. 
 In the Japanese economy, business conditions 
remained on track for a mild recovery, primarily as a result 
of improved corporate earnings due to increased demand 
from foreign visitors and other factors, as well as steady 
personal consumption against a backdrop of improved 
employment and income environments. 

 Under these conditions, the Asahi Group focused 
on its strengths, such as brands, technologies, and cost 
competitiveness, and leveraged them for the creation 
of new value and innovation. The Group also promoted 
initiatives aimed at attaining long-term stable growth by 
further expanding its domestic and overseas networks. 
Giving top priority to sales and profit growth, the entire 
Group worked to increase ROE (return on equity) and 
EPS (earnings per share) by improving capital efficiency, 
increasing shareholder returns and so forth. 
 As a result, the Asahi Group posted net sales of 
¥1,857.4 billion, up 4.0% year on year. Operating income 
was ¥135.1 billion, up 5.3%, and ordinary income was 
¥145.9 billion, up 9.6%. Net income was ¥76.4 billion, up 
10.6%.

Net Sales

Operating Income by Segment/Total Amortization of GoodwillOperating Income

Operating income before amortization of goodwill and 
other items increased in the Alcohol Beverages Business 
due to a reduction in manufacturing costs, in the Food 
Business due to effective investment in promotional and 
advertising expenses, and in the Overseas Business due to 
maximization of integration synergies in Oceania, such as 
the self-manufacturing of PET bottles and streamlining of 
logistics expenses. These increases were offset by a decline 
in income in the Soft Drinks Business, mainly due to an 
increase in advertising and promotional expenses. 
 As a result of the above, operating income before 
amortization of goodwill and other items increased, and 
operating income after amortization of goodwill and other 
items was ¥135.1 billion, up 5.3% year on year.
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Net Sales

Sales increased across all businesses. In the Alcohol 
Beverages Business, sales increased mainly due to a rise in 
sales of alcohol beverages other than beer-type beverages 
and of alcohol-taste beverages and the addition of sales 
from a newly consolidated subsidiary. Furthermore, in 
other businesses, companies in the Soft Drinks and Food 
Businesses saw their sales grow, while the Overseas 
Business saw sales increase thanks to steady performance 
in all areas and the addition of sales from a newly 
consolidated subsidiary. As a result, consolidated net sales 
were ¥1,857.4 billion, up 4.0% year on year, reflecting 
increases in sales across all businesses.
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 Review of Operations by Segment

Non-Operating Income (Expenses)

Net non-operating income improved by ¥5.9 billion year 
on year, mainly due to an improvement in the balance 
of financial income and expenses reflecting increases in 
the share of profit of entities accounted for using equity 
method and interest and dividend income. 

Net Income

Net income was ¥76.4 billion, up ¥7.3 billion, or 10.6%, 
year on year, setting a record high for the 15th consecu-
tive year. The increase was mainly attributable to a decline 
in income taxes due to the effect of a reduction in the 
corporate income tax rate and the effect of preferential 
treatment under the Australian tax system.

Extraordinary Income and Loss

Net extraordinary loss deteriorated by ¥29.1 billion year 
on year, mainly due to recording a loss on valuation of 
investment securities and business integration expenses. 
In addition, the Company did not record gain on sales and 
disposal of property, plant and equipment—net in relation 
to the sale of the former site of the Nishinomiya Brewery and 
settlement received in relation to a consolidated subsidiary 
overseas, which had been recorded in the previous fiscal year. 

Alcohol Beverages

In the beer-type beverages category, we worked on 
enhancing the brand value of Asahi Super Dry by pursuing 
further evolution of flavor, and by launching products 
with seasonal package designs and limited-time products. 
Outside of beer-type beverages, sales increased signifi-
cantly year on year due to strong performance in whisky 
and spirits and imported wines, as well as alcohol-taste 
beverages. Furthermore, the Group strengthened its oper-
ating base in the Alcohol Beverages Business by adding 
ENOTECA CO., LTD., an importer and distributor of wines, 
as a new consolidated subsidiary. 
 As a result of the above, net sales in the Alcohol 
Beverages Business were ¥972.9 billion, up 3.3% year 
on year, while operating income before amortization of 
goodwill and other items was ¥119.4 billion, up 2.2%, 
due mainly to sales growth and reduced manufacturing 
costs. (Operating income after amortization of goodwill 
and other items was ¥118.7 billion, up 1.5%).

Business Results by Segment

Segment Net Sales Change
Operating Income before  
Amortization of Goodwill  

and Other Items
Change

Operating Income after 
Amortization of Goodwill 

and Other Items
Change

Alcohol Beverages 972.9 3.3% 119.4 2.2% 118.7 1.5%
Soft Drinks 490.1 4.0% 25.5 (3.1)% 22.4 5.2%
Food 115.0 4.6% 8.4 30.2% 8.0 35.0%
Overseas 249.7 7.1% 15.4 21.7% 3.5 —
Other Businesses 29.5 2.1% 1.3 545.8% 1.3 550.0%
Adjustment — — (18.9) — (18.9) —
Total 1,857.4 4.0% 151.3 2.4% 135.1 5.3%

Soft Drinks

In the Soft Drinks Business, we sought to enhance the 
value of our core brands. We strengthened sales of the 
Mitsuya brand and launched new products under the 
WONDA brand, as well as renewed flagship products in 
the Calpis brand. Regarding FOSHU, we strengthened our 
new value proposals, including by renewing existing prod-
ucts and launching new products. Furthermore, in chilled 
beverages, we took steps to expand our product lineup.
 As a result, net sales in the Soft Drinks Business were 
¥490.1 billion, up 4.0% year on year; however, operating 
income before amortization of goodwill and other items 
was ¥25.5 billion, down 3.1%, mainly due to aggressive 
investment in promotional expenses and deterioration in 
the composition ratio of product categories and contain-
ers. (Operating income after amortization of goodwill and 
other items was ¥22.4 billion, up 5.1%).

(¥ billion)
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Analysis of Financial Position

Food

At Asahi Food & Healthcare Co., Ltd., the Group strength-
ened its core brands by expanding the product lineup of 
breath mint tablets and launching the supplement (foods 
with function claims) and other items. At Wakodo Co., 
Ltd., we renewed our mainstay prepackaged baby food, 
and at Amano Jitsugyo Co., Ltd., launched a new series 
of pasta and prepared dishes. In this way, we sought to 
increase brand recognition by leveraging both companies’ 
strengths.
 As a result of the above, net sales in the Food Business 
were ¥115.0 billion, up 4.6% year on year. Operating 
income before amortization of goodwill and other items 
was ¥8.4 billion, up 30.2%, mainly due to higher sales, 
effective investment in promotional and advertising 
expenses, and a decline in the cost of manufacturing. 
(Operating income after amortization of goodwill and 
other items was ¥8.0 billion, up 33.5%).

Overseas

In the Oceania Business, the Group strengthened its sales in 
the carbonated soft drinks and mineral water categories. In 
addition, we strengthened our brands, such as Asahi Super 
Dry, in the Alcohol Beverages Business growth markets.
 In the Southeast Asia Business, the Group endeavored 
to enhance its market presence in each country by aggres-
sively conducting promotional activities for Asahi-brand 
products, and expanding deals with new customers for 
Asahi Super Dry in the China Business.
 In addition to these initiatives, the Group also added 
the results of the Etika Group to achieve net sales in the 
Overseas Business of ¥249.7 billion, up 7.1% year on year. 
Operating income before amortization of goodwill and 
other items was ¥15.4 billion, up 21.7%, mainly reflecting 
higher sales and maximization of integration synergies in 
Oceania. (Operating income after amortization of goodwill 
and other items was ¥3.5 billion, an improvement of ¥4.7 
billion). 

 Analysis of Financial Position

Assets

Total assets at the end of the fiscal year stood at ¥1,901.5 
billion, down ¥35.0 billion from the end of the previous 
fiscal year. The change reflected a growth in assets due 
to the inclusion of new acquisitions in Japan and overseas 
and certain equity-method affiliates in the scope of 
consolidation. On the other hand, non-current assets 
decreased as a result of a decline in goodwill due to the 
early application of the accounting standard for business 
combinations and goodwill impairment, as well as depreci-
ation and amortization and impairment losses. 

Net Assets, Shareholders’ Equity, and the Equity Ratio

Total net assets at the end of the fiscal year stood at ¥891.8 
billion, down ¥4.6 billion from the end of the previous fiscal 
year. The result reflected an increase in retained earnings 
due to recording net income, as well as an increase in val-
uation difference on available-for-sale securities. However, 
the Company also applied corporate consolidation account-
ing standards rapidly and acquired treasury stock, as well 
as recorded a decrease in foreign currency translation 
adjustment due to currency market fluctuations.
 As a result, shareholders’ equity excluding minority 
interests came to ¥877.6 billion, and the equity ratio was 
46.2%.

Liabilities

Total liabilities at the end of the fiscal year stood at 
¥1,009.7 billion, down ¥30.3 billion from the end of 
the previous fiscal year. The decrease mainly reflected a 
decrease in financial debt (the sum of short-term loans 
payable, current portion of long-term debts, current 
portion of bonds, commercial paper, bonds payable, and 
long-term debts).
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 Analysis of Cash Flows

Capital investment during the fiscal year under review 
amounted to ¥56.8 billion (including intangible fixed 
assets). In the Alcohol Beverages business, we focused 
on strategic investments to renew existing facilities and 
improve profitability. In the Soft Drinks business, we made 
capital investments for improving production system 
efficiency across the entire Group, mainly at Asahi Soft 
Drinks Co., Ltd. and Calpis Co., Ltd. In the Food business, 
we made strategic investments at Asahi Food & Healthcare 
Co., Ltd. and Amano Jitsugyo Co., Ltd. to expand their 

Group-wide R&D expenses for the fiscal year under review 
amounted to ¥10.3 billion. Our R&D activities in each 
business are aimed at developing innovative and differ-
entiated products as well as the foundation technologies 
that underpin them. In addition, we conduct R&D for the 
creation of new businesses to support the next generation 
of the Asahi Group.

sales by enhancing their production systems and to achieve 
continuous earnings improvement. In the Overseas busi-
ness, we made capital investments to increase efficiency 
based on a strategy of continuously improving earnings.

Cash Flows from Operating Activities

Operating activities provided net cash of ¥112.7 billion, 
¥34.0 billion less than the previous fiscal year. Factors 
increasing cash, such as recognition of depreciation, amor-
tization of goodwill and impairment loss, were partially 
offset by factors decreasing cash, such as share of profit 
of entities accounted for using equity method. Cash was 
also reduced due to fluctuations in operating funds, such 
as notes and accounts receivable—trade and notes and 
accounts payable—trade, as well as income taxes paid. 

Cash Flows from Financing Activities

Financing activities used net cash of ¥73.0 billion, ¥37.2 
billion more than the previous fiscal year. Cash was used 
mainly for purchase of treasury stock and payment of divi-
dends, and to reduce financial debt through the repayment 
of short-term loans payable. 

 As a result of the above, cash and cash equivalents at 
the end of the period stood at ¥43.2 billion, down ¥18.9 
billion from the end of the previous fiscal year. 

Cash Flows from Investing Activities

Investing activities used net cash of ¥75.5 billion, ¥16.6 
billion less than the previous fiscal year. Cash was used 
mainly for the purchase of subsidiaries’ stocks, purchase of 
property, plant and equipment, and purchase of intangible 
assets.

(¥ billion)
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(¥ Million)

As of December 31, 
2014

As of December 31, 
2015

< Assets >
Current assets

Cash and deposits ¥   65,064 ¥   48,210
Notes and accounts receivable—trade 353,704 362,240
Merchandise and finished goods 82,117 91,200
Raw materials and supplies 42,431 41,114
Deferred tax assets 13,012 15,048
Other 53,042 47,546
Allowance for doubtful accounts (5,529) (4,861)
Total current assets 603,842 600,498

Non-current assets
Property, plant and equipment

Buildings and structures 433,018 433,344
Accumulated depreciation (263,734) (267,980)
Buildings and structures, net 169,283 165,364

Machinery, equipment and vehicles 558,442 561,787
Accumulated depreciation (423,378) (426,872)
Machinery, equipment and vehicles, net 135,064 134,914

Tools, furniture and fixtures 138,901 143,017
Accumulated depreciation (81,907) (81,967)
Tools, furniture and fixtures, net 56,993 61,049

Land 202,051 193,891
Leased assets (45,010) 40,947

Accumulated depreciation (23,715) (23,552)
Leased assets, net 21,294 17,394

Construction in progress 20,617 9,339
Other 179 222

Accumulated depreciation (69) (78)
Other, net 109 144

Total property, plant and equipment 605,415 582,098
Intangible assets

Goodwill 195,859 145,104
Other 99,930 90,444
Total intangible assets 295,790 235,549

Investments and other assets
Investment securities 375,044 422,469
Long-term loans receivable 2,335 2,458
Long-term prepaid expenses 12,490 11,905
Net defined benefit asset 19,252 24,574
Deferred tax assets 9,448 8,183
Other 16,116 16,388
Allowance for doubtful accounts (3,124) (2,571)
Total investments and other assets 431,561 483,408

Total non-current assets 1,332,767 1,301,056
Total assets ¥1,936,609 ¥1,901,554

Consolidated Balance Sheets
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(¥ Million)

As of December 31, 
2014

As of December 31, 
2015

< Liabilities >
Current liabilities

Notes and accounts payable—trade ¥  130,402 ¥  126,800
Short-term loans payable 173,938 148,750
Current portion of long-term loans payable 10,941 7,489
Commercial paper 76,000 63,000
Current portion of bonds 20,000 30,000
Lease obligations 8,486 7,567
Accrued alcohol tax 110,361 110,044
Accrued consumption taxes 26,617 17,857
Income taxes payable 27,396 23,460
Accounts payable—other 73,097 69,521
Accrued expenses 71,137 76,655
Deposits received 18,255 18,076
Provision for bonuses 4,685 4,917
Other 6,054 11,053
Total current liabilities 757,374 715,193

Non-current liabilities
Bonds payable 113,000 118,000
Long-term loans payable 40,846 47,690
Lease obligations 14,810 11,590
Provision for directors’ retirement benefits 302 237
Net defined benefit liability 26,525 23,377
Deferred tax liabilities 48,611 54,445
Asset retirement obligations 430 441
Other 38,198 38,748
Total non-current liabilities 282,724 294,531

Total liabilities 1,040,099 1,009,725

< Net assets >
Shareholders’ equity

Capital stock 182,531 182,531
Capital surplus 143,339 120,524
Retained earnings 477,427 524,859
Treasury shares (58,176) (77,377)
Total shareholders’ equity 745,120 750,537

Accumulated other comprehensive income
Valuation difference on available-for-sale securities 28,850 45,799
Deferred gains or losses on hedges (218) (82)
Foreign currency translation adjustment 107,832 81,259
Remeasurements of defined benefit plans (492) 157
Total accumulated other comprehensive income 135,970 127,134

Minority interests 15,419 14,157
Total net assets 896,510 891,829
Total liabilities and net assets ¥1,936,609 ¥1,901,554



Financial Section

66

(¥ Million)

Year Ended  
December 31, 2014  
(From January 1 to  

December 31)

Year Ended  
December 31, 2015  
(From January 1 to  

December 31)

Net sales ¥1,785,478 ¥1,857,418
Cost of sales 1,073,439 1,100,519
Gross profit 712,039 756,899
Selling, general and administrative expenses

Sales commission 247,058 267,557
Advertising expenses 52,738 50,549
Haulage expenses 57,145 61,355
Provision of allowance for doubtful accounts 88 (503)
Salaries, allowances and bonuses 88,125 94,898
Retirement benefit expenses 5,024 4,005
Depreciation 23,560 24,154
Amortization of goodwill 13,823 10,564
Other 96,170 109,196
Total selling, general and administrative expenses 583,733 621,779

Operating income 128,305 135,119
Non-operating income

Interest income 453 583
Dividend income 1,840 2,112
Foreign exchange gains 1,404 —
Share of profit of entities accounted for using equity method 8,025 14,167
Other 1,437 2,526
Total non-operating income 13,161 19,389

Non-operating expenses
Interest expenses 3,686 3,615
Other 4,612 4,947
Total non-operating expenses 8,299 8,562

Ordinary income 133,168 145,946
Extraordinary income

Gain on sales of non-current assets 16,243 833
Gain on sales of investment securities 611 1,011
Settlement received 16,994 —
Gain on step acquisitions — 5,932
Other 250 184
Total extraordinary income 34,099 7,961

Extraordinary losses
Loss on sales and retirement of non-current assets 4,166 4,903
Loss on sales of investment securities 28 157
Loss on valuation of investment securities 23 2,619
Impairment loss 23,701 21,336
Business integration expenses 5,686 8,049
Other 4,525 4,090
Total extraordinary losses 38,131 41,157

Income before income taxes and minority interests 129,136 112,750
Income taxes—current 52,018 42,532
Income taxes—deferred 7,934 (4,920)
Total income taxes 59,952 37,611
Income before minority interests 69,183 75,138
Minority interests in income or loss 65 (1,288)
Net income ¥   69,118 ¥   76,427

Consolidated Income Statements
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(¥ Million)

Year Ended  
December 31, 2014  
(From January 1 to  

December 31)

Year Ended  
December 31, 2015  
(From January 1 to  

December 31)

Income before minority interests ¥ 69,183 ¥ 75,138
Other comprehensive income

Valuation difference on available-for-sale securities 7,868 16,950
Deferred gains or losses on hedges (442) 136
Foreign currency translation adjustment 21,162 (35,093)
Remeasurements of defined benefit plans, net of tax — 618
Share of other comprehensive income of entities accounted  
for using equity method 13,632 7,382

Total other comprehensive income 42,221 (10,005)
Comprehensive income ¥111,404 ¥ 65,133
Comprehensive income attributable to

Owners of the parent ¥109,985 ¥ 67,869
Minority interests 1,419 (2,736)

Comprehensive Income Statements
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Year Ended December 31, 2014 (From January 1 to December 31)
(¥ Million)

Shareholders’ equity

Capital stock Capital surplus
Retained  
earnings Treasury shares

Total shareholders’ 
equity

Balance at beginning of current period ¥182,531 ¥152,537 ¥428,661 ¥(40,032) ¥723,698
Cumulative effect of a change in accounting policy

Initial balance reflecting change in accounting policy 182,531 152,537 428,661 (40,032) 723,698
Changes during period

Dividends of surplus (20,353) (20,353)
Net income 69,118 69,118
Purchase of treasury shares (50,378) (50,378)
Disposal of treasury shares (9,198) 32,234 23,036
Net changes other than shareholders’ equity

Total changes during period — (9,198) 48,765 (18,144) 21,422
Balance at end of current period ¥182,531 ¥143,339 ¥477,427 ¥(58,176) ¥745,120

Accumulated other comprehensive income

Minority 
interests

Total  
net assets

Valuation 
difference  

on available-
for-sale 

securities

Deferred 
gains or 
losses on 
hedges

Foreign  
currency  

translation 
adjustment

Remeasure-
ments of 
defined  
benefit 
plans

Total  
accumulated  

other  
comprehensive  

income

Balance at beginning of current period ¥20,981 ¥ 223 ¥ 74,390 ¥ — ¥ 95,595 ¥ 8,186 ¥827,481
Cumulative effect of a change in accounting policy

Initial balance reflecting change in accounting policy 20,981 223 74,390 — 95,595 8,186 827,481
Changes during period

Dividends of surplus (20,353)
Net income 69,118
Purchase of treasury shares (50,378)
Disposal of treasury shares 23,036
Net changes other than shareholders’ equity 7,868 (442) 33,441 (492) 40,374 7,232 47,606

Total changes during period 7,868 (442) 33,441 (492) 40,374 7,232 69,029
Balance at end of current period ¥28,850 ¥(218) ¥107,832 ¥(492) ¥135,970 ¥15,419 ¥896,510

Year Ended December 31, 2015 (From January 1 to December 31)
(¥ Million)

Shareholders’ equity

Capital stock Capital surplus
Retained  
earnings Treasury shares

Total shareholders’ 
equity

Balance at beginning of current period ¥182,531 ¥143,339 ¥477,427 ¥(58,176) ¥745,120
Cumulative effect of a change in accounting policy (22,443) (7,365) (29,809)

Initial balance reflecting change in accounting policy 182,531 120,895 470,061 (58,176) 715,311
Changes during period

Dividends of surplus (21,629) (21,629)
Net income 76,427 76,427
Purchase of treasury shares (20,031) (20,031)
Disposal of treasury shares (370) 831 460
Net changes other than shareholders’ equity

Total changes during period — (370) 54,798 (19,200) 35,226
Balance at end of current period ¥182,531 ¥120,524 ¥524,859 ¥(77,377) ¥750,537

Accumulated other comprehensive income

Minority 
interests

Total  
net assets

Valuation 
difference  

on available-
for-sale 

securities

Deferred 
gains or 
losses on 
hedges

Foreign  
currency  

translation 
adjustment

Remeasure-
ments of 
defined  
benefit 
plans

Total  
accumulated  

other  
comprehensive  

income

Balance at beginning of current period ¥28,850 ¥(218) ¥107,832 ¥(492) ¥135,970 ¥15,419 ¥896,510
Cumulative effect of a change in accounting policy (277) (277) (30,086)

Initial balance reflecting change in accounting policy 28,850 (218) 107,554 (492) 135,693 15,419 866,423
Changes during period

Dividends of surplus (21,629)
Net income 76,427
Purchase of treasury shares (20,031)
Disposal of treasury shares 460
Net changes other than shareholders’ equity 16,949 136 (26,295) 650 (8,558) (1,261) (9,820)

Total changes during period 16,949 136 (26,295) 650 (8,558) (1,261) 25,406
Balance at end of current period ¥45,799 ¥ (82) ¥ 81,259 ¥ 157 ¥127,134 ¥14,157 ¥891,829

Consolidated Statements of Changes in Net Assets



O
u

r B
u

sin
ess

Lead
ersh

ip
 (M

an
ag

em
en

t)
Financial and Corporate Inform

ation
M

an
ag

em
en

t Fo
u

n
d

atio
n

Corporate V
alue Creation Process

69

(¥ Million)

Year Ended  
December 31, 2014  
(From January 1 to  

December 31)

Year Ended  
December 31, 2015  
(From January 1 to  

December 31)
Cash flows from operating activities

Income before income taxes and minority interests ¥129,136 ¥112,750
Depreciation 59,050 60,682
Impairment loss 23,701 21,336
Amortization of goodwill 14,247 10,564
Increase (decrease) in net defined benefit asset and liability (3,908) (5,308)
Increase (decrease) in allowance for doubtful accounts (29) (1,148)
Interest and dividend income (2,294) (2,695)
Interest expenses 3,686 3,615
Foreign exchange loss (profit) (415) 2,465
Share of loss (profit) of entities accounted for using equity method (8,025) (14,167)
Loss (gain) on sales of investment securities (583) (853)
Loss (gain) on valuation of investment securities 23 2,619
Loss (gain) on sales of non-current assets (16,243) (833)
Loss (gain) on sales and retirement of non-current assets 4,166 4,903
Settlement received (16,994) —
Difference between gain and loss on step acquisitions — (5,932)
Decrease (increase) in notes and accounts receivable—trade (26,223) (12,775)
Decrease (increase) in inventories (838) (4,721)
Increase (decrease) in notes and accounts payable—trade 5,748 (3,030)
Increase (decrease) in accrued alcohol tax payable (80) (173)
Increase (decrease) in accrued consumption taxes 15,301 (8,786)
Bonuses paid to directors and corporate auditors (349) (369)
Other, net 7,771 18,087
Subtotal 186,846 176,227
Interest and dividend income received 8,329 8,798
Interest expenses paid (3,676) (3,644)
Settlement received 20,306 —
Income taxes paid (65,022) (68,616)
Net cash provided by (used in) operating activities 146,783 112,765

Cash flows from investing activities
Payments into time deposits (1,219) (1,830)
Proceeds from withdrawal of time deposits 336 1,912
Purchase of property, plant and equipment (55,205) (46,504)
Proceeds from sales of property, plant and equipment 22,439 5,239
Purchase of intangible assets (8,831) (5,004)
Purchase of investment securities (18,147) (3,822)
Proceeds from sales of investment securities 3,405 2,279
Purchase of shares of subsidiaries resulting in change in scope of consolidation (28,563) (21,257)
Payments for transfer of business (2,408) —
Payments of loans receivable (384) (1,542)
Collection of loans receivable 1,153 1,193
Other, net (4,757) (6,247)
Net cash provided by (used in) investing activities (92,183) (75,583)

Cash flows from financing activities
Increase (decrease) in short-term loans payable 48,383 (36,328)
Repayments of lease obligations (9,367) (9,198)
Proceeds from long-term loans payable 16,043 13,828
Repayments of long-term loans payable (9,169) (14,113)
Proceeds from issuance of bonds 35,000 35,000
Redemption of bonds (48,405) (20,000)
Purchase of treasury shares (50,378) (20,031)
Cash dividends paid (20,353) (21,629)
Cash dividends paid to minority shareholders (376) (479)
Proceeds from share issuance to minority shareholders 2,334 —
Other, net 446 (92)
Net cash provided by (used in) financing activities (35,842) (73,044)

Effect of exchange rate change on cash and cash equivalents 2,361 (4,558)
Net increase (decrease) in cash and cash equivalents 21,118 (40,421)
Cash and cash equivalents at beginning of period 41,116 62,235
Increase (decrease) in cash and cash equivalents resulting  
from change of scope of consolidation — 21,476

Cash and cash equivalents at end of period ¥ 62,235 ¥ 43,290

Consolidated Statements of Cash Flows


