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Condensed Consolidated Statements of Income (Million ¥)

gbooobooboomoooao

303100000000000 0 Years ended March 31 1999 2000 2001 2002 2003 2004
00 0 O O Operating Revenues 2,597,077 2588390 2647944 2,651,597 2,615,154 2,540,155
0 0 0 O O Operating Expenses 2286485 2277817 2307262 2332285 2289573 2,190,663
0 0 0 O O Operating Income 310,592 310,573 340,682 319,312 325,581 349,492
00 0000 0 Other (Income) Expenses 172,043 143,203 171,334 159,750 150,836 162,112
0 000000 mcome before Provision for (Reversal of) Reserve for Fluctuations 138,549 167,370 169,348 159,562 174,745 187,380
in Water Level and Income Taxes (Ordinary Income)
0000000000000 Provision for (Reversal of) Reserve for Fluctuations in Water Level 7,489 (2,105) (2,499 (6,608) — 8,366
00000000 Gain on sales of securities — (23,189) — (43,961) (28,286) —
0000000000 Gummulative Effect of the Change in the Accounting for — 105,354 — — — —
Liability for Severance Payments
00000000000 Loss on Discontinued Operation of Subsidiary — — — — — 10,731
0000000000 Loss on Discontinuance of Power Plant Construction — — — — 62,001 —
000000000000 Income before Income Taxes 131,060 87,310 171,847 210,132 141,030 168,282
0 00 0O Income Taxes
0000 0o Current 78,417 78,687 50,672 91,758 88,302 117,269
00000000 Deferred — (43,544) (1.,481) (10,968) (28.,379) (39.814)
000000000 Minority Interests In Net Income 146 (133) (135) 898 633 716
00000 O Net Income 52,497 52,300 122,791 128,444 80,474 90,111
00000 0m do Per Share of Common Stock (¥)
0000 O Net Income 53.64 53.44 125.47 131.61 83.49 94.77
00000000000000000 0 Fully Diluted Net Income 53.06 53.10 121.02 126.91 81.99 92.82
0 O O O Cash Dividends Applicable to Period 50.00 50.00 60.00 50.00 50.00 50.00

Condensed Consolidated Balance Sheets (Million ¥)

godoobbobobmuooogo

030310 0 0 0 As of March 31 1999 2000 2001 2002 2003 2004
00000 Assets
0000 O Property 6,553,639 6,623,429 6585072 6495377 6414951 6,117,554
0 0 O O Investments and Other Assets 335,388 555,285 622,503 600,196 590,092 672,321
0 000 0 Current Assets 287,856 322,220 343,246 411,983 397,284 360,951
00 O Total 7,176,783 7,500,934 7,550,821 7,507,556 7,402,327 7,150,826
000000000 Liabilities and Shareholders” Equity
0000100000000 000 Long-Term Debt, Less Current Maturities 3,900,623 4,060970 3,849,320 3,813,429 3,716,785 3,143,973
0000000 O Liability for Severance Payments 121,713 230,268 — — — —
00000000 Liability for Retirement Benefits — — 279,958 276,663 290,737 363,031
0000000000000 Reserve for Reprocessing of Irradiated Nuclear Fuel 351,205 372,156 412,200 483,413 529,630 594,749
0000000000000 Reserve for Decommissioning of Nuclear Power Units 169,599 179,995 203,831 213,043 225,402 226,603
0000000 Deferred Tax Liabilities — — — 325 184 510
0 00 0 O Current Liabilities 1,355,693 1246110 1226646 1,132,265 1,079.214 1,179,207
0000000 0 Reserve for Fluctuations in Water Level 11,213 9,108 6,608 — — 8,366
0000000 Minority Interests 3,042 2,796 2,668 7,681 12,244 7.139
0 0 O Shareholders’ Equity 1,263,695 1,399,531 1,569,590 1,580,737 1,548,131 1,637,248
00 O Total 7,176,783 7,500,934 7,550,821 7507556 7,402,327 7,150,826
10000000000 O3 Net Assets Per Share () 1,291.29 1,430.09 1,603.87 1,642.04 1,636.72 1,729.57
00000000 Interest-Bearing 4,652,237 4,753,645 4,616,541 4,448,382 4,354,105 3,883,603
DO EO O O O D/E RatioO 3.63 3.35 2.91 2.74 2.75 232
Operating Revenues ocoooo Operating Income o©coooo
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Condensed Consolidated Statements of Income (Million $)

ooooboobobmoooooa

3031000000000000 Years ended March 31 1999 2000 2001 2002 2003 2004
0 000 O Operating Revenues 24,573 24,490 25,054 25,088 24,744 24,034
0 0 00 O Operating Expenses 21,634 21,562 21,830 22,067 21,663 20,727
0 000 O Operating Income 2,939 2,939 3,223 3,021 3,081 3,307
0000000 Other (Income) Expenses 1,628 1,355 1,621 1,511 1,427 1,534
0000000 Mcome before Provision for (Reversal of) Reserve for Fluctuations 1,311 1,584 1,602 1,610 1,653 1,773
in Water Level and Income Taxes (Ordinary Income)
0000000000000 Provision for (Reversal of) Reserve for Fluctuations in Water Level 71 20) (24) (63) — 79
00000000 Gain on sales of securities — 219) — 416) (268) —
000000000 0Cummulative Effect of the Change in the Accounting for — 997 — — — —
Liability for Severance Payments
00000000000 Loss on Discontinued Operation of Subsidiary — — — — — 102
0000000000 Loss on Discontinuance of Power Plant Construction — — — — 587 —
000000000000 Income before Income Taxes 1,240 826 1,626 1,988 1,334 1,692
0000 0O Income Taxes
0000 0o Current 742 745 479 868 835 1,110
00000000 Deferred — 412) 14) (104) (269) @77)
000000000 Minority Interests In Net Income 1 m QD) 8 6 7
000000 Net Income 497 495 1,162 1,215 761 853
000000 MmO 00 Per Share of Common Stock (§)
0 00 00O Net Income 0.51 0.51 1.19 1.25 0.79 0.90
000000000000 000000 Fully Diluted Net Income 0.50 0.50 1.15 1.20 0.78 0.88
0 O O O Cash Dividends Applicable to Period 0.47 0.47 0.57 0.47 0.47 0.47

Condensed Consolidated Balance Sheets (Million $)

ggogoboobobobbmooooon

0303100 0 O As of March 31 1999 2000 2001 2002 2003 2004
00000 Assets

0 0000 Property 62,007 62,668 62,306 61,457 60,696 57,882
0 O O O Investments and Other Assets 3,173 5,254 5,890 5,679 5,583 6,361
00000 Current Assets 2,724 3,049 3,248 3,898 3,759 3,415
0 0 0 Total 67,904 70,971 71,443 71,034 70,038 67,658

00000000 O Liabilities and Shareholders” Equity

0000100000000 000Long-Term Debt, Less Current Maturities 36,906 38,423 36,421 36,081 35,167 29,747
00000000 Liability for Severance Payments 1,152 2,179 — — — —
00000000 Liability for Retirement Benefits — — 2,649 2,618 2,751 3,340
0000000000000 Reserve for Reprocessing of Irradiated Nuclear Fuel 3,323 3,521 3,900 4,574 5011 5,627
0000000000000 Reserve for Decommissioning of Nuclear Power Units 1,605 1,703 1,929 2,016 2,133 2,144
0000000 Deferred Tax Liabilities — — — 3 2 5
00 O O O Current Liabilities 12,827 11,790 11,606 10,713 10,211 11,157
00000000 Reserve for Fluctuations in Water Level 106 86 63 — — 79
0000000 Minority Interests 29 26 25 73 116 68
0 O O Shareholders” Equity 11,957 13.242 14,851 14,956 14,648 15,491
00 0 Total 67,904 70,971 71,443 71,034 70,038 67,658
100000000000 3 Net Assets Per Share (§) 12.22 13.53 15.18 156.54 15.49 16.36
00000000 Interest-Bearing 44,017.76 4497724 43,680.02 42,088.96 41,196.94 36,745.23
DO EO O O O D/E RatioD 3.63 3.35 291 2.74 2.75 2.32
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Consolidated Statements of Cash Flow (Million ¥)
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3031000000000 000 Years ended March 31 2000 2001 2002 2003 2004

gooooo

Operating Activities:

000000000000 dncome before Income Taxes and Minority Interest 87,310 171,847 210,132 141,030 168,282

goooooooooooooooooboOobooOooo

Adjustments to Reconcile Net Income to Net Cash Provided by Operating Activities:
000000000 Income Taxes-Paid (77.970) (77.985) (39,979 (111,626) (87,015)
00000 O Depreciation and Amortization 432,611 425217 421,573 413,951 444,631
000000 0 Amortization of Nuclear Fuel 59,580 54,425 53,055 57,292 56,132
00000000 Loss on Disposal of Property, Plant and Equipment 9,818 11,988 51,203 17,684 15,181
00000000000 Loss on Discontinued Operation of Subsidiary — — — — 10,731
0000000000 Loss on Discontinuance of Power Plant Construction — — — 62,001 —
0000000000000 0Nuclear Fuel Transferred to Reprocessing Costs 44,595 20,808 14,372 14,871 23,622
000000000000 00 0 Provision for Liability for Severance Payments 108,423 — — — —
0000000000000 00 Provision for Liability for Retirement Benefits —  (27,787) (14.310) 13,000 62,292
0000000000000 0000000 Provision for Reprocessing of Irradiated Nuclear Fuel 20,951 40,043 71.213 46,216 65,118
0000000000000 0000000 Provision for Decommissioning of Nuclear Power Units 10,395 23,836 9.212 12,358 1,201
000000000000 000 Reversal of Reserve for Fluctuations in Water Level (2,105) (2,499 (6,608) — 8.366
00000000 Gain on Sales of Securities — —  (44,883) (28.367) —
goo0oooOooOo0oboOooooon
Changes in Assets and Liabilities, Net Effects from Newly Consolidated Subsidiaries:
0000000000 0Decrease (Increase) in Trade Receivable (5,568) (6,364) 20,546 1,166 14,418
0000000000000 000000 DDecrease (Increase) in Interest and Dividend Receivable 631 457 420 956 1,129
00000000000 Increase (Decrease) in Trade Payable 6.927) 3.407 (7.453) (14,709) (1,552)
00000000000 O Increase (Decrease) in Interest Payable (304) (1,958) (2,587) (1,562) (4,884)
0000 Other, net (56,378) 56,969 20,721 31,779 30,676

0000000000000000Net Cash Provided by Operating Activities 626,062 692,404 756,627 656,040 808,328

goooDooo

Investing Activities:

0000000000000 Purchases of Property, Plant and Equipment (642,485) (508,015) (481,924) (415,846) (313,005)

000000000 Payment for Investments and Other (8,390) (18,978) (29,430) (38.621) (24,823)

000000000000 Proceeds from Collections of Investments and Other 32.973 11,847 58,104 36,577 13.543

0000000000000000000000000 Payment for Purchase of Investments in subsidiaries Net of Cash Required — — — (7.247) —

00 00 Other, net 8,135 16,937 6,623 15,545 15,677
000000000000000 0 Net Cash used in Investing Activities (609,767) (498,209) (446,627) (409,592) (308,608)

gooooo

Financing Activities:

0000000000 0 Proceeds from Issuance of Bonds 348,625 149356 149,363 98,849 29,681

000000000 0 Proceeds from Long-Term Debt (Exclusive of Bonds) 157,306 284,897 217,061 158,353 127,240

0000000000 Proceeds from Short-Term Debt 860,566 861,414 752,336 453,634 358,342

000000000000 0000000 Proceeds from Issuance of Commercial Paper 223,000 327,000 216,000 828,000 1,118,000

00000000000 Redemption of Bonds (229,850) (229.483) (276,039) (208,032) (201,925)

0000000000000 0 Repayment of Long-Term Debt (Exclusive of Bonds) (184,372) (323,407) (240,064) (196,812) (288,.947)

0000000000000 0Repayment of Short-Term Debt (908,726) (888.,516) (869,750) (534,663) (409.905)

00000000000000000 00 Repayment of Commercial Paper (223,000) (327,000) (166,000) (793,000)(1,203,000)

0000000000000 Purchases of Treasury Stock — —  (30477) (29.670) (546)

00000000 DDividends Paid (48.954)  (48.944)  (58,690) (48,113)  (47.299)

0 0 0 O Other, net (38) (25) 766 110 269
0000000000000 00 0 Net Cash used in Financing Activities (5,543) (194,708) (305,494) (271,344) (518,090)

goobobooooobooboobobobooooboobobobooobo 10,752 (513) 4,506 (24,896) (18,370)

Net Cash Provided by (Used in) Operating, Investing and Financing Activities

00000000000000000 — 2 7 (o)) 113)

Foreign Currency Traslation Adjustments on Cash and Cash Equivalents

0000000000000MO00000000 5,526 120 36,803 — —

Cash and Cash Equivalents of Newly Consolidated Subsidiaries, Beginning of Year

O00000000000000000000 — 4,944 — — —

Cash and Cash Equivalents Increased by Merger

goo0o0o0ooOooooogoooooo 16,278 4,553 41,316 (24,900) (18,483)

Net Increase in Cash and Cash Equivalents

goooobooooobooooo 66,936 83214 87,767 129,083 104,183

Cash and Cash Equivalents, Beginning of Year

000000000000000 83.214 87,767 129,083 104,183 85,700

Cash and Cash Equivalents, End of Year




Consolidated Statements of Cash Flow (Million $)

gbooooooboboooooboooboon

3031000000000 000 Years ended March 31 2000 2001 2002 2003 2004

gooooog

Operating Activities:

000000000000 Income before Income Taxes and Minority Interest 826 1,626 1.988 1.334 1,592

gobooooooo0oooOooooooOooOoOoOobooOOon

Adjustments to Reconcile Net Income to Net Cash Provided by Operating Activities:
000000000 Income Taxes-Paid (738) (738) (378) (1,055) (823)
000 OO O Depreciation and Amortization 4093 4,023 3,989 3.917 4,207
000000 0 Amortization of Nuclear Fuel 564 515 502 542 531
00000000 Loss on Disposal of Property, Plant and Equipment 93 113 484 166 144
00000000000 Loss on Discontinued Operation of Subsidiary — — — — 102
0000000000 Loss on Discontinuance of Power Plant Construction — — — 587 —
000000000000 00Nuclear Fuel Transferred to Reprocessing Costs 422 197 136 141 224
0000000000000 D00 Provision for Liability for Severance Payments 1,026 — — — —
0000000000000 O0O0 Provision for Liability for Retirement Benefits — (263) (135) 123 589
0000000000000 0000000 Provision for Reprocessing of Irradiated Nuclear Fuel 198 379 674 437 616
000O00000000000000O0O Provision for Decommissioning of Nuclear Power Units 98 226 87 117 11
0000000000000 00 Reversal of Reserve for Fluctuations in Water Level (20) 24) (63) — 79
00000000 Gain on Sales of Securities — — (425)  (268) —
00000000000000000
Changes in Assets and Liabilities, Net Effects from Newly Consolidated Subsidiaries:
00000000000 Decrease (Increase) in Trade Receivable (B53) (60) 194 11 136
0000000000000000000Decrease (Increase) in Interest and Dividend Receivable 6 4 4 9 11
00000000000 Increase (Decrease) in Trade Payable (56) 32 an (139) (15)
000000000000 Increase (Decrease) in Interest Payable 3) a9 24) 15) (46)
0 0 0 O Other, net (533) 539 196 301 290

000000000000000 O Net Cash used in Operating Activities 5,924 6,551 7,189 6,207 7,648

gooooog

Investing Activities:

00000000000 00 MPurchases of Property, Plant and Equipment 6,079 (4,807) (4,560) (3,935) (2,962

000000000 ®ayment for Investments and Other 79 (180) (278) (365) (235)

000000000000 tProceeds from Collections of Investments and Other 312 112 550 346 128

000000000000000000000000 0Payment for Purchase of Tnvestments in subsidiaries Net of Cash Required — — — 69 —

0 0 0 O Other, net 77 160 63 147 148
0000000000000000Net Cash used in Investing Activities 6.769) (4,714) (4,226) (3.875) (2,920)

gooooog

Financing Activities:

00000000000 Proceeds from Issuance of Bonds 3.298 1.413 1413 935 281

0000000000 Proceeds from Long-Term Debt (Exclusive of Bonds) 1,488 2,696 2,054 1,498 1,204

0000000000 Proceeds from Short-Term Debt 8,142 8,150 7,118 4,292 3,391

000000000000000000 0 Proceeds from Issuance of Commercial Paper 2,110 3.094 2,044 7834 10,578

00000000000 Redemption of Bonds 2175 2171 (2,612) (1,968 (1911

000000000000 00 Repayment of Long-Term Debt (Exclusive of Bonds) (1,744)  (3060) (2271) (1,862) (2,734)

0000000000000 0 Repayment of Short-Term Debt (8,598) (8.407) (8.229) (5,059 (3.878)

0000000000000000000Repayment of Commercial Paper (2,110) (3,094 (1,571) (7,503) (11,382)

0000000000000 Purchases of Treasury Stock — — (288) (281 ®)

00000000 Dividends Paid (463) (463) (555) (455) (448)

000 0 Other, net © © 7 1 3
000000000000000 0 Net Cash used in Financing Activities (52) (1,842) (2,890) (2,567) (4.902)

goooooooboobobooboboobooboobooooobobo 102 ®) 43 (236) 174)

Net Cash Provided by (Used in) Operating, Investing and Financing Activities

go0o00o0ooooobooooooo — 0 0 © m

Foreign Currency Traslation Adjustments on Cash and Cash Equivalents

goobooooobooooomooobooooooo 52 1 348 — —

Cash and Cash Equivalents of Newly Consolidated Subsidiaries, Beginning of Year

goobobooooooooomoboooooo — 47 — — —

Cash and Cash Equivalents Increased by Merger

goo0do0ooOo0ooOoooooooo 154 43 391 (236) (175)

Net Increase in Cash and Cash Equivalents

ooooooooooooooon 633 787 830 1,221 986

Cash and Cash Equivalents, Beginning of Year

000000000000000 787 830 1.221 986 811

Cash and Cash Equivalents, End of Year
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Segment Information (Million ¥)
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30310000000 00000 Years ended March 31 2000 2001 2002 2003 2004

0 0000 Electric Power

0000 O Total Sales 2,517,203 2,581,451 2,517,817 2,471,358 2,359,907
0 [0 0 O O O Operating expenses 2,201,984 2,245,374 2,206,104 2,185,224 2,029,667
0 [0 O O O O Operating Income 315,219 336,077 311,712 316,134 330,240
00 0 O Assets 7,299,255 7,298,045 7,098,474 6,793,679 6,563,284
0000 000 Depreciationd 415,700 406,299 396,084 383,030 388,915
00 0000 O Capital Expenditures 611,362 478,097 407,186 322,785 249,115

0000000 IT/Communications Service

0 [0 O 0 O Total Sales — — 68,515 76,345 113,793
0 [0 0 O O O Operating expenses — — 75,341 81,853 109,583
0 [0 0 00O Operating Income — — (6,826) (5,508) 4,209
00 0 O Assets — — 123,757 311,358 265,016
0 [0 00 00 O Depreciationd —0O —0O 12,137 15,687 40,441
000000 O Capital Expenditures —0 — 34,123 23,390 22,571
0000000 Other

0000 O Total Sales 308,368 294,200 373,836 350,774 334,070
0 [0 0 O O O Operating expenses 313,172 290,070 363,639 339,343 322,079
0 [0 0 0 O O Operating Income (4,804) 4,130 10,197 11,430 11,990
0 [0 O O Assets 316,998 362,805 498,961 500,361 543,348
000000 O Depreciations 19,815 21,881 22,556 22,185 21,758
000000 O Capital Expenditures 20,378 14,106 31,749 44,197 53,390
000000 0 Eliminations/Corporate

0 [0 O 0 O Total Sales 237,181 227,707 308,572 283,324 2267,61 43
0 [0 0 0 O O Operating expenses 237,339 228,182 312,801 286,848 270,666
0 [0 0 O O O Operating Income 158 474 4,228 3,623 3,052
0 [0 O O Assets (115,319 (110,029 (213,637 (203,071 (220,822
0 [0 00 00 O Depreciationd 2,904 2,963 9,204 6,952 56,483
00 00 00 0 Capital Expenditures 2,811 2,676 5,245 3,523 3,573
0 O O Consolidated

000 0 O Total Sales 2,588,390 2,647,944 2,651,597 2,615,154 2,540,156
0 [0 O O O O Operating expenses 2,277,816 2,307,261 2,332,284 2,289,572 2,190,663
0 [0 0 0 O O Operating Income 310,573 340,682 319,312 325,681 349,492
0 [0 0 O Assets 7,500,934 7,550,821 7,507,556 7,402,327 7,150,826
000000 O Depreciationd 432,611 425,217 421,573 413,951 444,631
0 [0 00 00 O Capital Expenditures 628,928 489,527 467,813 386,850 321,503

Segment Information (Million §)

ooboobooooooooan

303100000000000 0 Years ended March 31 2000 2001 2002 2003 2004
000 O O Electric Power

0000 O Total Sales 23,817 24,425 23,823 23,383 22,329
0 [0 0 0 O O Operating expenses 20,834 21,245 20,873 20,392 19,204
0 [0 00 O O Operating Income 2,982 3,180 2,949 2,991 3,125
0 [0 0 O Assets 69,063 69,051 67,163 64,279 62,099
000000 O Depreciations 3,933 3,844 3,748 3,624 3,680
000000 O Capital Expenditures 5,784 4,524 3,853 3,054 2,357
000000 0IT/Communications Service

00 00O Total Sales —0 —0 648 722 1,077
0 [0 O O O O Operating expenses —0 —0 713 774 1,037
0 0 000 O Operating Income —0 —0 (65) 52) 40
0 [0 0 O Assets —0 —0 1,171 2,946 2,507
000000 0 Depreciations —0 —0 115 148 383
00 0000 O Capital Expenditures —0 —0 323 221 214
0000000 Other

00 0 0 O Total Sales 2,918 2,784 3,637 3,319 3,161
0 [0 0 0 O O Operating expenses 2,963 2,745 3,441 3,211 3,047
0 [0 O O O O Operating Income (45) 39 96 108 113
0 [0 O O Assets 2,999 3,433 4,721 4,734 5,141
0 [0 0000 O Depreciations 187 207 213 210 206
0 [0 0000 O Capital Expenditures 193 133 300 418 505
000 000 O Eliminations/Corporate

0 [0 O 0 O Total Sales 2,244 2,154 2,920; E2,681§ E2,532§
0 [0 0 0 O O Operating expenses 2,246 2,159 2,960 2,714 2,561
0 [0 00 O 0 Operating Income 1 4 40 33 2
00 0 0 Assets (1,091 (1,041 (2,021 (1,921 (2,089
0 [0 0000 O Depreciations 27 28 ES7 Eéé gé]
00 0000 O Capital Expenditures 27 25 50 33 34
0 O O Consolidated

0000 O Total Sales 24,490 25,054 25,088 24,744 24,034
0 [0 0 0 O O Operating expenses 21,5652 21,830 22,067 21,663 20,727
0 [0 00 O O Operating Income 2,939 3,223 3,021 3,081 3,307
0 [0 O O Assets 70,971 71,443 71,034 70,038 67,658
0 [0 0000 O Depreciations 4,093 4,023 3,989 3,917 4,207
000000 0 Capital Expenditures 5,951 4,632 4,426 3,660 3,042

*2002030 0 00 200103000000000000000000000000000000BON0N0N0N0000Mm
*[T/Communication service, included in "Other" in the industry segment information previously reported for fiscal 2001, is disclosed separately in the industry segment
14 information from fiscal 2002, the year ended March 31, 2002.





