FREE CASH FLOW, CAPITAL EXPENDITURES AND FINANCING

Generation of Free Cash Flow
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Financing for Capital Expenditures

ooooo
Breakdown oo oo oo oMillion ¥ 0 0 0 0 0 Million $0 0
T At R s 2001 2002 2003 2004 2005 2006 2007
noooo 580,520 649,251 578,352 741,364 628315 370,096 350,723
Internally Generated Funds 5018 5,527 4,923 6,311 5,349 3,151 2,986
oDoooo -110,503 238,749 251,818  -486,254  -424,760  -189,465  -86,723
External Funds -941 -2,032 2,144 -4,139 -3,616 -1,613 -738
oooo -80,126  -126,676  -108,705  -172,299  -357,648 89,441 81,332
Net Proceeds -682 -1,078 -925 -1,467 -3,045 761 692
0oo oooo (150,000) (150,000) (100,000)  (30,000)  (90,000)  (60,000) (230,000)
Bonds Amount Issued 1.277)  (1.277) (851) (255) (766) (611)  (1,958)
oooo (150,000) (150,000) (100,000)  (30,000)  (90,000)  (60,000) (230,000)
Domestic 277 Q.277) (851) (255) (766) (611)  (1,958)
oooo 30,377 -112,073  -143,114  -313,956  -67,112 278,906  -168,055
Borrowings -259 -954 -1,218 -2,673 -571 -2,374 -1,431
noo 479,017 410502 326,535 255110 203,555 180,631 264,000
Total 4,078 3,495 2,780 2,172 1,733 1,538 2,247

Credit Ratings

gooooon
ooooo ooood ooooo
Rating Agency Long-Term Debts Short-Term Debts
ooooooo 0 Aa30 o
Moody's O Fourth gradleD DD OO O)

0000000@CR)O OAAAD J-1+0
Japan Credit Rating Agency, Ltd. OTopgrale0 00D DOODOO OTopgralen 00 OOODODO
000000000000 (R&ND 0AA+D a-1+0

Rating and Investment Information, Inc.

OSecond gradeD D0 OO OO0

OTopgraleD 00 OOODODO




FOR CAP'TAL EXPEND'TURES goodoooooooubooooooouoboog
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Breakdown 0000000 Million ¥ 00 0O O Million $0 0

Famended March .~ 0P EEE 2000 2002 2003 2004 2005 2006 2007 2008
ooo 139,406 122,289 113,822 101,568 41,436 28,877 99,298 92,295
Power-Generating Facilities 1,187 1,041 969 865 353 246 845 786
oooo 134,814 76,219 41,455 23,622 23,659 23,487 36,361 43,276
Transmission 1,148 649 353 201 201 200 310 368
oooo 32,116 25,496 19,109 14,493 14,405 16,056 22,970 30,598
Transformation 273 217 163 123 123 137 196 260
oooo 71,962 81,1256 38,591 30,563 28,189 28,512 29,609 30,451
Distribution 613 691 329 260 240 243 252 259
0oooo 30,471 19,247 13,785 18,742 17,015 14,575 19,473 21,378
Others 259 164 117 160 145 124 166 182
ooo 408,768 324,376 226,762 188,988 124,704 111,607 207,711 217,998
Subtotal 3,480 2,761 1,930 1,609 1,062 949 1,768 1,856
ooooo 69,330 82,810 96,023 60,127 73,115 65,272 46,805 49,193
Nuclear Fuel 590 705 817 512 622 556 398 419
00ooooo 478,098 407,186 322,785 249,115 197.819 176,779 254,516 267,191
Electric Power Total 4,070 3,466 2,748 2,121 1,684 1,505 2,167 2,275
ooooo 919 3,316 3,750 5,995 5,736 3,852 9,484 8,909
Other Business 8 28 32 51 49 33 81 76
ooo 479,017 410,502 326,535 255,110 203,555 180,631 264,000 276,100
Grand Total 4,078 3,495 2,780 2,172 1,733 1,638 2,247 2,350
Power Plant Construction Programs

goooood

ooooo ooomMwoOo ooooo

Name of Power Plant Generating Capacity Commencement of Commercial Operation

0020 O Maizuru #2 900 2010/ 8
Poilfied 00100500 Sakaiko#1~#5 2,000 2009/ 472010/10

0 0 0 0 Wakayama 3,700 *20170 30 O O *fiscal 2017

*0000000000000000000000
*Construction or operation will be commenced in the indicated fiscal year or later.





