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[J The Kansai Electric Power Co., Inc. is one
of the nine major electric utility companies in
Japan. The Company was established in 1951
as a result of a nationwide reorganization of
the electric power industry after World War II.
The service area of the Company is located in
the central part of the main island of Japan,
and covers 28,676 square kilometers, equal to
about 8 % of the total land area of Japan. The
population in the area is about 20 million,
and the Company supplies electricity to 13.0
million customers.

[ The region, known as Kansai, with Osaka
as its central city, constitutes a powerful
economic area close on the heels of Tokyo. In
addition, Kyoto and Nara, the ancient capitals
of Japan, are located in the area, and play an
important role in the nation’s culture.
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The Kansai Region’s GDP Comparison with Major Countries
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Notes:

1
2
2
3

4

.IKANSAI ELECTRIC POWER is the source of all exhibits herein unless otherwise indicated.

. Unless otherwise indicated, all figures are for fiscal years, which end on March 31 of the year indicated.

JAIL dollar amounts are US dollars unless otherwise stated.

1US dollar amounts have been translated, for convenience only, at ¥120.20=US$1, the prevailing exchange rate at the end

[J of March 2003.

5

I References to “Nine Utilities” mean Kansai, Hokkaido, Tohoku, Tokyo, Chubu, Hokuriku, Chugoku, Shikoku and Kyushu

[ electric power companies.



SUMMARY OF KANSAI ELECTRIC POWER nooo

ogoooooo 20030 30 31000 Asof March 31, 2003

0000000 100 Million ¥O 4,893
Paid-in Capital] (0 00 O O Million §) 4,071
0000000 100 Million ¥) 67,723
Total Assets (0 00 O O Million $) 56,342

. oooo 000000 (0kW)
0 O 0 0 O Generating Faciliti . DS )
Generating Facilities Number of Power Stations Authorized Capacity (MW)
0 O O Hydro 145 8,135
0 O O Fossil-Fired 13 17.631
000 O Nuclear 3 9.768
0 0 0O Total 161 35,434
0 0 0 0 O Number of Employees
0 0 O Consolidated 35,554
0 0 0 Non-Consolidated 21,920
e 000000 Hydro Power Plant
© 0000000000 Hydro Power Plant Under Construction
O 000000 Fossil-Fired Power Plant
4 0000000000 Fossil-Fired Power Plant Under Construction
A 000000 Nuclear Power Plant
] 0 0 (500 kV)J 500 kV Transmission Linell o 000 (187 kvo 0O Substation (187 kV or more)
000 (275 kv)0275 kV Transmission Linel [ 0 O O O Switching Station = 0 0 O O Converter Station &
0oooo o
, o’
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MANAGEMENT OBJECTIVE oooo

goissbooooon

0 0000 0 Consolidated

0 0 0 0 0 d Non-Consolidated

ooooooooooony
Free Cash Flowrt

ROAM?
00o0Oo0oooOoO

oooooo

Shareholder's Equity Ratio

ooooo

Interest-Bearing Debt

PCAM?

Profit after Cost of Assetst?

oooo

Ordinary Incomert*

oooo
Capital Expenditures

gooseoco000mO0O1s5017000

Average 360billion yen or greater (fiscal 200401 2006)

000240000015017000
Average 2.4% or greater (fiscal 20041 2006)

2500 0oi17ooood
25% or greatef] as of March 31, 20060

3400000017000 g
3.4 trillion yen or less (as of March 31, 2006)

gooi7oo0000MMO0O15017000

Average 170 billion yen or greater (fiscal 2004C] 2006)

gooseoco0000MMOO15017000

Average 360 billion yen or less (fiscal 200401 2006)

0003,700000M 0015017000

Average 370billion yen or greater (fiscal 200401 2006)
000250000015017000

Average 2.5% or greater (fiscal 200401 2006)

200 M 0po17ooood
24% or greatef] as of March 31, 20060

3100000170000

3.1 trillion yen or less (as of March 31, 2006)
00006500 000000015017000
Average -05 billion yen or greater (fiscal 200400 2006)
0001,6000000MM 0015017000
Average 160 billion yen or greater (fiscal 2004 2006)

000270000000 0015017000
Average 270 billion yen or less (fiscal 200401 2006)

*IFCFO0DD000DD000DOONND 00000000 00NOnonog
O FCFO Operating Cash Flows - Investing Cash Flows

*2ROAD0000000000000ROAD Earnings before Interest after Tax / Total Assets

*pCcADDDDO0DO0D00D0DD0D0O0O0 Refer to the following for the outline of PCA

*40 0 0 0 0 Ordinary Income means Income before Provision for (Reversal of) Reserve for Fluctuations in Water Level

0 O O Reference

OOOPCA
PCA (Non-Consolidated basis)

0O000O000O000OO
Sales to Non-Group Companies

0o0o0oDOooo0ooooo
Non-Electric Ordinary Income

oo OOmoboOo1CoD

10 billion yen or greater (fiscal 2008)
2500000000190 00000150
250 billion yen or greater (fiscal 2008)
BoOO0O0MMOO19000

33 billion yen or greater (fiscal 2008)

PCA(Profit after Cost of Asset)(J [0 [

0ooooo
Balance Sheet

oa
Assets

ooooooO0oooooa
oooo

goooo LD gooo
Interest bearing debt Cost of debt
oooo ooooooo
Shareholders’ equity ‘ Cost of equity
ooo

Other

v

0oooooooo
(WACC, Weighted
average cost of capital)

— “Cost of Assets”
oooo
Capital Invested

“Cost of Capital”

WACC x
0oo

Total Assets

. =

v

[EIEIEIEIDDDDDDDEIEI ] [DDDDDDDDDXDDDDDDDDS

Return from Utility Assets

Cost of Assets = Total assets x Hurdle rate for cost of assets(3.5%)

] “00000000=3.5%700

0D00000000000O0PCA
(Earnings before interest after tax) 0 Cost of assets = PCA

DODD00DON00 | ] (000000000000
Improve profitability Improve asset efficiency

*PCA: 00000000 Profit after Cost of AssetD O O
PCA(Profit after Cost of Asset) : Management benchmark developed by Kansai, similar to EVA™.

Setting of “Hurdle rate for cost
of assets=3.5%"

PCAO OO
Improve PCA




Generation of Free Cash Flow

oboooooooboboooon

Consolidated
oo

Non-Consolidated
oo

Upper : 100 million ¥

H)Wer: Million $
0:00
gooooo

(O O /100 million ¥ )

0 O Non-Consolidated

4,000 - 0003,700000MM 0015017000
Average 370billion yen or greater (fiscal 20041 2006)
Y2s 3204 0 O Consolidated
30 R 288 03,6000 00M 0015017000
3,000 - Average 360billion yen or greater (fiscal 2004C] 2006)
2,464
2,050
1,941
2,000 - 1,615
1,543
1,284
1,000 [~
162 156
135 130
0 ||
19 2000 2001 2002 2003 2004 2005 2006
-1,000
-1,182-1,186
083 -987

-2,000 -

Improvement of Financial Position

ooooooo

Consolidated
oo

- Non-Consolidated
oo

S Consolidated

oo
. Non-Consolidated
oo

Upper : 100 million ¥
bower : Million $
0:00
gooooo

ooooooao oooooo
Interest-bearing debt Shereholders’ Equity Ratio
(O O /100 million ¥) ooo

(O O O O/ million $) 25.00
50,000 - g - 2500

47,536 - 2400
39,547 46,752 *
46,522 46,316 g -
38704 38532 S e e e
44,483 //’ P —23.00
45,000 - 87007 4o ot 43541 L e
35009 6224 40758 - e
33,90§,/ ’/’
-21.00
40,000 |
—19.00
3500F R 598
—17.00
31,000
- 25,790
30,000
—15.00
0 (o]

1999 2000 2001 2002

2003

2004 2005 2006



DEMAND AND SUPPLY ooooo

gooond

(O O kWhMillion GWh)

Residential
gooo

Commercial
- and Industrial 0
ooo
1999 2000 2001 2002 2003 2004* 2008* 2013*

*2003030000000000000000  Figures for 2004 through 2013 are estimates made before actual 2003 figures become available.

|

180,000 :
|
|
|
|
| 153,770
\ 146,001
‘ ;

138,818 140,403 L2552 139,779 41820 1 13539

|
; 49,832
|

120,000 —pogns 43555 44,347 ;
|
|
|
|
|
|
|
|
|
|
|
|

60,000 .
96,326 96,848 95,432 } 103,938

|
|
|
|
|
|
|
|
|
|
|
|
‘

1999 2000 2001 2002 2003

0000000 00kwhDO Breakdown of Electricity Sales (Million kWh)

0 0 O O Residential 42,492 43,555 44,408 44,347 45,603
0 0 0 0 Commercial and Industrial 96,326 96,848 98,444 95,432 96,217
00000*0 (Large Power*') (44,945) (44,792) (45,386) (43,040) (43,079)

0000000000  Average Annual Growth Rate (%)

0 0 O O Residential 4.5 25 2.0 -0.1 2.8
0 0 0 0 Commercial and Industrial -0.5 0.5 1.6 -3.1 0.8
OO0O0OoO *'0 (Large Power*") (-4.5) (-0.3) 1.3) (-5.2) ©.1
0000 Total 1.0 1.1 1.7 2.2 1.5

00O0O0O0O0o00* Number of Contracts or Contract Demand*?
000000 Residential (Number of Contracts) 11,111,321 11,243,275 11,397,704 11,632,750 11,628,957
000 0 kwm Commercial and Industrial (kW) 38,507,297 38,194,560 26,798,949+ 26,674,184*  26,378,117*

*I0000000000000 Large Power is included in the Commercial and Industrial category.
*2000000000000 0 Large Power is included in the Commercial and Industrial category.
*0000000000000 Exculuding the Liberalized Segment (In March 2000, the retail market for large customers, receiving over 20kV and using over 2,000kW was liberalized.)



Total Power Generation by Energy Source

oooooooo

(100 kKWh/TWh)

|
oo 144 141 144 146 145 | 147 153 173
- . . ‘ . . t
|
|
:
80 ; —
23 17 | 19 20 17
24 !
22 24 }
60 —— 8 10 ; 10 13 17 T
=% 5 6 |
|
|
Hydro 40 ;
oo |
|
54 57 | 54
Oil/others ol o : ©
oooooo 20 [
LNG l
LNG }
Coal I
oo 0] ;
Nuclear 1999 2000 2001 2002 2003 2004* 2008* 2013*
ooo *2003030000000000000000  Figures for 2004 through 2013 are estimates made before actual 2003 figures become available.
0ooooo0oooooooooo Figures within bars are percentages.
0o0oo000oo0oooooooo Figures in KWh include output from other utilities.
Demand and Supply Plan
gobogooo
(O KW/MW)
l
40,000 [
|
|
36,017 36,367 :
34,675 55.521 34,655 ! 85.562
35,000 : 33,164 34,101
|
|
|
30,000 — ‘
|
|
|
25,000 — ;
|
29,562 30,147 31,846 30,677 I 30,250 31,260 32,340
|
o 20,000 — !
Supply Capacity I
0ooo |
|
Maximum Demand I
in Summer 15,000 :
pooooo .
1999 2000 2001 2002 2003 2004* 2008* 2013*

%*2003030000000000000000 Figures for 2004 through 2013 are estimates made before actual 2003 figures become available.

1999 2000 2001 2002 2003 2004* 2008* 2013*

oooooo@kw 30,883 29,562 30,147 31,846 30,677 30,250 31,260 32,340

Maximum Demand in Summer (MW)

ooo@Ekw - - 36017 36367 34,675 35321 34,655 33,164 34101 35562
Supply Capacity (MW)

noo@kw) 5134 6,805 4,582 3475 4107 2914 2,841 3,222
Reserve Power (MW)

nooee 16.6 23.0 152 109 13.4 9.6 9.1 100
Reserve Margin (%)

*20030 30000000000 O Figures for 2004 through 2013 are estimates made before actual 2003 figures became available.



CAPITAL EXPENDITURES AND FINANCING FOR CAPITAL

ogoooad
(O O O /Million ¥) (O O 0O O /Million $)
$00,000
754,817
6,280
B 1.2 6,000
1,294 612,291
5094 479,017
600,000 — 74,899 3,985
028 67,632
563
- - - bl bbbl el 4,000
410,502
3.415
. 73,467 326,535
Power-Generating 599,246 i 2.717
T 2 611 o 288,300
Facilities 300,000 — 4,986 537,392 BIE: 2.399 e
oo 4,471 411,385 598 73,418 g 2000
T ik i 342 mee P TTen T Noia”
Others 337,035 AR 84
ooo 2,804 Saca 214,882
’ 1,788 249,487
2,076
Upper: Million ¥
Lower: Million $
goooo 0 0
gopoooo
1999 2000 2001 2002 2003 2004* 2005*

*2003030000000000000000  Figures for 2004 and 2005 are estimates made before actual 2003 figures became available.

Breakdown 0000000 Million¥m 0000 O Million $O

S ended March31 0RO 1999 2000 2001 2002 2003 2004* 2005*
ooo 24,103 14,050 6,962 6,347 3,680 296 —
Hydro 201 117 58 53 31 2 —
ooo 131,468 60,849 60,670 67,120 68,232 73,122 10,149
- ‘ Fossil-Fired 1,094 506 505 558 568 608 84
Power-Generating 0ooo . . . . . . .
Facilities Nuclear - o o o . o o
oo 165,571 74,899 67,632 73,467 71,912 73,418 10,149
Subtotal 1,294 623 563 611 598 611 84
ooo 180,438 160,500 115,471 56,828 27.387 15,256 19,462
Transmission 1,501 1,335 961 473 228 127 162
ooo 51,422 31,460 19,512 11,201 8,898 4,595 4,724
ooo Transformation 428 262 162 93 74 38 39
Non- ooo 82,920 46,711 37.688 24,258 18,939 16,413 16,213
Power_(;e[]erating Distribution 690 389 314 202 158 137 135
Facilities oooo 38,845 24,001 24,497 16,522 9,867 13,239 11,322
Others 323 200 204 137 82 110 94
oo 353,625 262,672 197,168 108,809 65,091 49,503 51,721
Subtotal 2,942 2,185 1,640 905 542 412 430
oooo 185,714 147,290 143,114 141,307 89,413 88,041 98,248
Improvements 1,295 1,225 1,191 1,176 744 732 817
ooo 7,083 1,888 854 793 346 223 396
Survey 59 16 7 7 3 2 3
0ooo 82,776 124,611 69,330 82,810 96,023 67,541 89,141
Nuclear Fuel 689 1,037 577 689 799 562 742
oo 754,769 611,360 478,098 407,186 322,785 278,726 249,655
Total 6,279 5,086 3,978 3,388 2,685 2,319 2,077
oooo 48 931 919 3,316 3,750 9,574 9,981
Other Business 0 8 8 28 31 80 83
oo 754,817 612,291 479,017 410,502 326,535 288,300 259,636
Grand Total 6,280 5,094 3,985 3,415 2,717 2,399 2,160

¥2003030000000000000000 Figures for 2004 and 2005 are estimates made before actual 2003 figures became available.
**00 0000 Non-Consolidated basis



EXPENDITURES ooooooooo

oooood
oo oo 0oooo
E] oo ?P 7l g oo MWE . Commencement of Commencement of Commencement of
ame of Power Plant enerating Capacity Pre-Construction Construction Commercial Operation
00 0 Maizuru o9 1994/12 1999/ 3 on 83
822 1997/ 7 *20090 30 0 *20140 300 (#1-1)
*fiscal 2009 *fiscal 2014
822 1997/ 7 *20090 300 #20140 300 (#1-1)
*fiscal 2009 *fiscal 2014
0o e 822 1997/ 7 *20090 300 *20140 30 0 (#1-2)
Fossil-Fired 000 0Wakayama *fiscal 2000 fiscal 2014
822 1997/ 7 *20090 30 0 *20140 30 0 (#1-2)
*fiscal 2009 *fiscal 2014
a1 1997/ 7 *20090 30 0 *20140 30 0 (#2)
*fiscal 2009 *fiscal 2014
0000060boNo. 2 1,100- 4 1997/ 7 et (2040900

*M00000000000D0O0O0DODOO000O0
*Construction or operation will be commenced in the indicated fiscal year or later.

Financing for Capital Expenditures

oooo
Breakdown oo oo oo oMillion ¥ 0 0 0 0 0 Million $0
S ended March 3l 00O P 1999 2000 2001 2002 2003 2004"
oooo 603,060 570,139 589,520 649,251 578,352 649,268
Internally Generated Funds 5017 4,743 4,904 5,401 4,812 5,402
oooo 151,757 42,152 -110,503 238,749  -251,818  -360,968
External Funds 1,263 351 -919 -1,986 -2,095 -3.,003
ooo 225,795 118,676 -80,126  -126,676  -108,705 -99,349
Net Proceeds 1,878 987 -667 -1,054 -904 -827
0o ooo (470000)  (350,000)  (150,000)  (150,000)  (100,000) (80,000)
Bonds Amount Issued (3,910) (2.912) (1,248) (1,248) (832) (666)
ooo (470,000)  (350,000)  (150,000)  (150,000)  (100,000) (80,000)
Domestic (3910) (2.912) (1,248) (1.248) (832) (666)
oo = = = = = =
Foreign (=) (=) (=) (= (= (=)
noo 74,038 -76,524 -30,377  -112073  -143,114  -261,619
Borrowings -616 -637 -253 -932 -1,191 -2,177
0o 754,817 612,291 479,017 410,502 326,535 288,300
Total 6,280 5,094 3,985 3,415 2,717 2,399

*2003030000000000000000 Figures for 2004 are estimates made before actual 2003 figures became available.

Outstanding Foreign Bond

goood
oomooo oo ooo oooo
c [_l o ] Amount Maturity Year DD DDDI DCD] od Issue
UrTency (Millions) (Years) Issued ue bate oupon Price
ooo
U.S. Dollar 500 10 1996 Sept. 25, 2006 7.25 99.313
0ooooooo 2,500 10 1993 Aug.4, 2003 7.0 101.465
French Franc 3,000 10 1996 May 15, 2006 6.625 99.40
nooEoo 000 1,000 10 1997 May 30, 2007 5.75 99.532
Dutch Guilder




CONSOLIDATED FINANCIAL DATA ooooooo

gbooooood

ooo 00000000 00000000 oooo
Name Issued Share Capital ~ Voting Interest Principal Business
(Million ¥)

H 0oooo* IT/Communication Service™

000mooooooooo 33,0000 100.0% 0000000000000CPHSOOOOMOOOODO000
K-Opticom Corporation Internet Connection Service, PHS Service and Lease of Telecommunication Facilities
0000000000 0m 24,0000 72.8% 000000000000MO00000MO00000oong
Osaka Media Port Corporation Telecommunication Business (Typel] )
u]
0o000ooomom 900 100.0% 0000000000000000M0O00000
Kanden Information System Company, Inc. Computer-assisted Calculation and Lease of Computers
[}
goooooooo ** Energy Business**
0000000000 1.0000 70.0% LNGO 0000 NGO 00000000
O Sakai LNG Co., Inc. Construction of Sakai LNG Terminal and Operation of LNG Terminal
0000000000000000000MM0m 4000 90.0% 000000M00000000000ESCOon0
Kanden Gas and Co-generation Co., Inc. Gas Sales Agent and Design of Optimum Systems such as Co-generations
0
goooooo* Life-Support Amenities**
0o00mom 8100 100.0% 00000000mooooo
0 The Kanden Industries, Inc. Management and Lease of Real Estate
ooomoooog 4500 100.0% 0ooooooooo
O Clearpass Co., Ltd. Billing Service
000MO000000000000000000 4000 71.0% 0000000000000
g Kanden Security of Society Home Security Service
000000000MmM0m 3000 100.0% 0000000000MO00000000O0
0 Kanden E House Corporation Housing Design and Sale of Electric Appliances
ooooomom 2900 100.0% 0000oooooooo
0 Kanden Real Estate Co., Ltd. Sale, Lease and Management of Real Estate
00000000mom 2000 62.5% 000000000000MO00
g Kansai Jyutaku Hinshitsu Hosho Performance Evaluation and Guarantee of New Houses
000Mo00000nooo 2000 100.0% 00000000000000
Kanden Joy Life Co., Ltd. Construction and Operation of Private Old People's Homes
) p P

O
oo ** (ther**

ooomoooog 7860 69.5% 0000000MO0000moon

q Kansai Tech Corporation Electrical Construction, Transportation and Reclamation of Petroleum

oooomom 3000 100.0% 0000000000000000

0 The Kanden Kogyo, Inc. Electrical Construction and Engineering

0o00oomom 400 100.0% 00000000000onooo

[ Kansai Keiki Kogyo, Inc. Maintenance and Examination of Electric Meters

oooooomom 300 100.0% 000000ooooooooo

O Sonoda Instruments, Inc. Maintenance and Examination of Electric Meters

oooomom 300 100.0% 000000000000000MO00000000000
Kanden Kakoh Co., Inc. Operation, Maintenance and Construction of Environmental Protection Facilities
O O ] and Disposal of Waste

gooooooorsmooonod
Number of Consolidated subsidiaries: 78 (All subsidiaries)

Affiliates accounted for by equity method

gbooooood

ooo 00000000 oooooooo oooo
Name Issued Share Capital ~ Voting Interest Principal Business
(Million ¥)
OO Other
ooomoooo 26,4110 41.3% 0oooooooooo
Kinden Corporation Electrical Construction and EngineeringOd

*0000000000000000000000
g Included in "IT/Communication service" in the industrial segment information

¥0O0D0O00000mMOo0o0oooooooooo
Included in "Other" in the industrial segment information



Key Ratios (KANSAI ELECTRIC POWER and The Average of Nine Utilities)

goooobobbobbbbtooooooon

Shareholders' Equity Ratiol] cooooo

@ KANSAIELECTRIC POWERO OO O O O Average of Nine UtilitiesD o0 0 0O

(%)

21
20
19
18
17
16
15
14

21.06
O 2091
18.66 o
— = 1943
17.61 ~ _-O
U 18.58
———17.88
~ = 1648
P
14.99
1999 2000 2001 2002 2003

Return on Equity (ROE)[J coooooooo

‘ KANSAI ELECTRIC POWERD OO O O O Average of Nine Utilitiesd) o0 0 D O

(%)

W N OO O N © O

8.45
<71
, /827 o ~ A
A
, N
i‘-(l] 4747 /
D=4 = O/ 5.14
418 208
1999 2000 2001 2002 2003

Return on Assets (ROA)*0 cooooooo®
@ KANSAIELECTRIC POWERO DO O D O Average of Nine Utilitiesd o0 0 0 O

(%)

1.8
1.6
1.4
1.2
1.0
0.8
0.6

1.71
1.63

- —U\
e~ 135

71.49 \(.)

/
1.08——
0.75 0.75 /
074 0.71
1999 2000 2001 2002 2003

*MOo0oo0oono

*Net Income[] Total Assets

Return on Sales (ROS)U cooooooo
@ KANSAIELECTRIC POWERO DD OO O Average of Nine UtilitiesD o0 0 0O

(%)

5.0
4.5
40
3.5
3.0
25
2.0

4,84

4.64
Q === Q\ 380
/ /4.14 asz \ @)

/
/ 3.08
2.10 2-13
2.02O — @5

1999 2000 2001 2002 2003

Asset Turnoverd cooooo
. KANSAI ELECTRICPOWERO OO OO O Average of Nine Utilitiesd 900 0 O

(@)
0.38

0.37

0.36

0.35

0.34

@ @ @
0.35 0.35 0.35 0.35
1999 2000 2001 2002 2003

Return on Assets (ROA)*0 cooooooo®
@ KANSAI ELECTRIC POWERO DD OO O Average of Nine UtilitiesD o0 0 0O

(%)

3.2
3.0
2.8
2.6
24
22
20

301
—283
) _
2,69 2.50 N
- - 279\ >
045, 245
G/ \_O
2.46 / \
\./2.00 .2.05
1999 2000 2001 2002 2003

*W0000D000000

*(Income before Income Taxes + Financial Expense)
x (1[0 Income Tax rate) / Total Assets



Condensed Consolidated Statements of Income (Million ¥)
gdodooouoomoooo

3031000000000 000 Years ended March 31 1999 2000 2001 2002 2003

0 0 0 0 O Operating Revenues 2,697,077 2,588,390 2,647,944 2,651,897 2,615,154
0 0 0 O O Operating Expenses 2,286,485 2,277,817 2,307,262 2,332,285 2,289,573
0 0 0 0 O Operating Income 310,592 310,573 340,682 319,312 325,581
000 00 0 00ther (Income) Expenses 172,043 143,203 171,334 159,750 150,836
00000 00 Income before Provision for (Reversal of) Reserve for Fluctuations in Water Level 138,549 167,370 169,348 159,562 174,745

and Income Taxes (Ordinary Income)

00000000 Provision for (Reversal of) Reserve for Fluctuations in Water Level 7,489 (2,105) (2,499) (6,608) —
00000000 Gain on sales of securities — 23,189 — 43,961 28,286
0000000000 Cummulative Effect of the Change in the Accounting for Liability — 105,354 — — —

for Severance Payments

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
000 OO Income Taxes
00000 Current 78,417 78,687 50,672 91,758 88,302
00000000 Deferred — (43,544) (1,481) (10,968) (28,379)
000000000 Minority Interests In Net Income 146 (133) (135) 898 633
0 O 000 O Net Income 52,497 52,300 122,791 128,444 80,474
00000 0m 0 o0Per Share of Common Stock (¥)
000000 Net Income 53.64 53.44 125.47 131.61 83.49
0000000000000 0000OoFullyDiluted Net Income 53.06 53.10 121.02 126.91 81.99
0 0 0 O Cash Dividends Applicable to Period 50.00 50.00 60.00 50.00 50.00

Condensed Consolidated Balance Sheets (Million ¥)

uboooooboobomobaoo

030310 0 0 O As of March 31 1999 2000 2001 2002 2003
00000 Assets

0 00O O Property 6,553,539 6,623,429 6,585,072 6,495,377 6,414,951
0O 0 O O Investments and Other Assets 335,388 555,285 622,503 600,196 590,092
0 0 0 O O Current Assets 287,856 322,220 343,246 411,983 397.284
00 O Total 7,176,783 7,500,934 7,550,821 7,507,556 7,402,327

000000000 Liabilities and Shareholders” Equity

0000 100000000000 Long-Term Debt, Less Current Maturities 3,900,623 4,060,970 3,849,320 3,813,429 3,716,785
00000000 Liability for Severance Payments 121,713 230,268 — — —
0000000 OLiability for Retirement Benefits — — 279,958 276,663 290,737
0000000000000 Reserve for Reprocessing of Irradiated Nuclear Fuel 351,205 372,156 412,200 483,413 529,630
0000000000000 Reserve for Decommissioning of Nuclear Power Units 169,599 179,995 203,831 213,043 225,402
00 0000 O Defferred Tax Liabilities — — — 325 184
0 000 O Current Liabilities 1,355,693 1,246,110 1,226,646 1,132,265 1,079,214
00000000 Reserve for Fluctuations in Water Level 11,213 9,108 6,608 — —
0 0 000 0O Minority Interests 3,042 2,796 2,668 7,681 12,244
0 0 O Shareholders’ Equity 1,263,695 1,399,631 1,569,590 1,580,737 1,548,131
00 O Total 7,176,783 7,500,934 7,660,821 7,507,556 7,402,327
10000000 OJ0 00Net Assets Per Share (¥) 1,291.29 1,430.09 1,603.87 1,642.04 1,636.72
00000000 Interest-Bearing 4,652,237 4,753,645 4,616,541 4,448,382 4,354,105
Operating Revenues oooo Operating Income ©ooo
(100 O /Billion Y) (200 O /Billion ¥)
2,700 TR 5657 350 341

2615 326
2,600 2,597 2,588 /.—.\‘ 325 /.\ 319
o—eo a1l 3 \./.

2,500 300

0

1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
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Condensed Consolidated Statements of Income (Million $)
pgoooododomoooog

3031000000000000 Years ended March 31 1999 2000 2001 2002 2003
0 0 0 0 0 Operating Revenues 21,606 21,534 22,029 22,060 21,757
0 0 0 0 0 Operating Expenses 19,022 18,950 19,195 19,403 19,048
0 0 0 0 0 Operating Income 2,584 2,584 2,834 2,657 2,709
00 00 o OO0ther (Income) Expenses 1,431 1,191 1,425 1,329 1,255
0000000 Income before Provision for (Reversal of) Reserve for Fluctuations in Water Level 1,153 1,392 1,409 1,327 1,454
and Income Taxes (Ordinary Income)
00000000 Provision for (Reversal of) Reserve for Fluctuations in Water Level 62 8) @n (55) —
00000000 Gain on sales of securities — 193 — 366 235
0000000000 Cummulative Effect of the Change in the Accounting for Liability — 876 — — —

for Severance Payments

0000000000 Loss on Discontinuance of Power Plant Construction — — — — 516
000000000000 Income before Income Taxes 1,090 726 1,430 1,748 1,173
0000 0O Income Taxes
00000 Current 652 655 422 763 735
00000000 Deferred — (362) (12 ©n (236)
000000000 Minority Interests In Net Income 1 m m 7 5
000000 Net Income 437 435 1,022 1,069 670
000000m 0 O 0Per Share of Common Stock ($)
00000 dNet Income 0.45 0.44 1.04 1.09 0.69
0000000000000 00000FullyDiluted Net Income 0.44 0.44 1.01 1.06 0.68
0 0 0 O Cash Dividends Applicable to Period 0.42 0.42 0.50 0.42 0.42

Condensed Consolidated Balance Sheets (Million $)

gbooooooomuoboobo

030310 0 0 O As of March 31 1999 2000 2001 2002 2003
00000 Assets

0000 O Property 54,522 55,103 54,784 54,038 53,369
0 0 O O Investments and Other Assets 2,790 4,620 5,179 4,993 4,909
000 OO Current Assets 2,395 2,681 2,856 3,427 3,305
000 Total 59,707 62,404 62,819 62,459 61,583

000000000 Liabilities and Shareholders” Equity

000100000000 000 Long-Term Debt, Less Current Maturities 32,451 33,785 32,024 31,726 30,922
00000000 Liability for Severance Payments 1,013 1,916 — — —
0000000 0 Liability for Retirement Benefits — — 2,329 2,302 2,419
0000000000000 Reserve for Reprocessing of Trradiated Nuclear Fuel 2,922 3,096 3,429 4,022 4,406
0000000000000 Reserve for Decommissioning of Nuclear Power Units 1,411 1,497 1,696 1,772 1,875
00 0000 O Defferred Tax Liabilities — — — 3 2
0 0 0 O O Current Liabilities 11,279 10,367 10,205 9,420 8,978
00 000000 Reserve for Fluctuations in Water Level 93 76 55 — —
0000000 Minority Interests 25 23 22 64 102
0 O O Shareholders’ Equity 10,513 11,643 13,058 13,151 12,880
00O Total 59,707 62,404 62,819 62,459 61,583
100000000000 00 Net Assets Per Share (§) 10.74 11.90 13.34 13.66 13.62
00000000 Interest-Bearing 38,704 39,548 38,407 37.008 36,224
NetIncome ©Dooo Net Income Per Share 10000000
(2000 O /Billion ¥) @y
150 128 150

123 125 132
1251 125 /‘/.\
100 \.80 100 \. 83
751 52 52 75 54 V
50 O— 50 @

251 25
0 0

1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
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Consolidated Statements of Cash Flow (Million ¥)

cobooboobdobooooooobao

303100000000000 0 Years ended March 31 2000 2001 2002 2003

goooo

Operating Activities:

0ooooooooooOo Income before Income Taxes and Minority Interest 87.310 171,847 210,132 141,030

0000D0000D00000000000000000

Adjustments to Reconcile Net Income to Net Cash Provided by Operating Activities:
000000000 Income Taxes-Paid (77.970) (77,985) (39.979) (111,526)
000000 Depreciation and Amortization 432,611 425,217 421,573 413,951
0000000 Amortization of Nuclear Fuel 59,580 54,425 53,055 57,292
00000000 Losson Disposal of Property, Plant and Equipment 9,818 11,988 51,203 17.584
00O0ooooooo Losson Discontinuance of Power Plant Construction — — — 62,001
0000O0ooooooooO Nuclear Fuel Transferred to Reprocessing Costs 44,595 20,808 14,372 14,871
000000000000000 Provision for Liability for Severance Payments 108,423 — — —
000000000000000 Provision for Liability for Retirement Benefits — (27,787) (14,310) 13,000
00000000000000000000 Provision for Reprocessing of Irradiated Nuclear Fuel 20,951 40,043 71,213 46,216
00000000000000000000 Provision for Decommissioning of Nuclear Power Units 10,395 23,836 9.212 12,358
000000000000000 Reversal of Reserve for Fluctuations in Water Level (2,105) (2,499 (6,608) —
00000000 Gainon Sales of Securities — — (44,883) (28,367)
goooooooooooooon
Changes in Assets and Liabilities, Net Effects from Newly Consolidated Subsidiaries:
00000000000 Decrease (Increase) in Trade Receivable (5.,568) (6,364) 20,546 1,166
0000000000000 000000 Decrease (Increase) in Interest and Dividend Receivable 631 457 420 956
00000000000 Increase (Decrease) in Trade Payable (5,927) 3,407 (7,453) (14,709)
000000000000 Increase (Decrease) in Interest Payable (304) (1,958) (2,587) (1,562)
0 00 O Other, net (56,378) 56,969 20,721 31,779

Dooooooooooooooo NetCash Provided by Operating Activities 626,062 692,404 756,627 656,040

goooo

Investing Activities:

0000000000000 Purchases of Property, Plant and Equipment (642,485) (608,015) (481,924) (415,846)

0oooooooo Payment for Investments and Other (8.390) (18,978) (29.430) (38,621)

oooooooooooO Proceeds from Collections of Investments and Other 32,973 11,847 58,104 36,577

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

000 O Other, net 8,135 16,937 6,623 15,545
0000000000000000 Net Cash used in Investing Activities (609,767) (498,209) (446,627) (409,592)

goooo

Financing Activities:

00000000000 Proceeds from Issuance of Bonds 348,525 149,356 149,363 38,849

0oooooooO0oO0 Proceeds from Long-Term Debt (Exclusive of Bonds) 157,306 284,897 217,061 158,353

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

0000000000000000000 Proceeds from Issuance of Commercial Paper 223,000 327,000 216,000 828,000

00000000000 Redemption of Bonds (229,850) (229,483) (276,039) (208,032)

00000000000000 Repayment of Long-Term Debt (Exclusive of Bonds) (184,372) (323,407) (240,064) (196,812)

00000000000000 Repayment of Short-Term Debt (908,726) (888,516) (869,750) (634,663)

0000000000000000000 Repayment of Commercial Paper (223,000) (327,000) (166,000) (793,000)

0000000000000 Purchases of Treasury Stock — — (30,477) (29.670)

00000000 Dividends Paid (48,954) (48.944) (58,690) (48,113)

0000 Other, net 38 25 766 110
Dooooooooooooooo NetCash used in Financing Activities (5,543) (194,708) (305,494) (271,344)

gooooooooooooooooooboooooooboboobodg 10,752 513) 4,506 (24,896)

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

goobDOoboOoooooobooono — 2 7 (&)

Foreign Currency Traslation Adjustments on Cash and Cash Equivalents

gooboooobooboomobooooooDo 5,626 120 36,803 —

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

goobooboooooboobooobobooo — 4,944 — —

Cash and Cash Equivalents Increased by Merger

00000oo0oo0oo0000o0o0oon 16,278 4,553 41,316 (24,900)

Net Increase in Cash and Cash Equivalents

gooDOoooOoooDbooo 66,936 83,214 87,767 129,083

Cash and Cash Equivalents, Beginning of Year

0o0ooooooooooog 83,214 87,767 129,083 104,183

Cash and Cash Equivalents, End of Year




Consolidated Statements of Cash Flow (Million $)

gboboooouobdobooooboooba

303100000000000 0 Years ended March 31 2000 2001 2002 2003

ooooo

Operating Activities:

00000o0oooooO Income before Income Taxes and Minority Interest 726 1,430 1,748 1,173

00000D00000000000000000000

Adjustments to Reconcile Net Income to Net Cash Provided by Operating Activities:
000000000 Income Taxes-Paid (649) (649) (333) (928)
000000 Depreciation and Amortization 3,599 3,638 3,507 3,444
0000000 Amortization of Nuclear Fuel 496 453 441 477
Oooooooo Losson Disposal of Property, Plant and Equipment 82 100 426 146
0000000000 Loss on Discontinuance of Power Plant Construction — — — 516
0o0ooo0o0000000 Nuclear Fuel Transferred to Reprocessing Costs 371 173 120 124
oooooooooooooon Provision for Liability for Severance Payments 902 — — —
oooooooooooooon0 Provision for Liability for Retirement Benefits — (231 19 108
00000000000000000000 Provision for Reprocessing of Irradiated Nuclear Fuel 174 333 592 384
00000000000000000000 Provision for Decommissioning of Nuclear Power Units 86 198 77 103
000000000000000 Reversal of Reserve for Fluctuations in Water Level (18) @n (G9) —
00000000 Gain on Sales of Securities — — (373) (236)
0000000000000000
Changes in Assets and Liabilities, Net Effects from Newly Consolidated Subsidiaries:
00000000000 Decrease (Increase) in Trade Receivable (46) 53) 171 10
0000000000 000000000 Decrease (Increase) in Interest and Dividend Receivable 5 4 3 8
ooooooooooO Increase (Decrease) in Trade Payable 49 28 62) (122)
000000000000 Increase (Decrease) in Interest Payable 3) 16) (22 13)
O O O O Other, net (469) 474 172 264

0000000000000000 Net Cash used in Operating Activities 5,209 5,760 6,295 5,458

goooo

Investing Activities:

0000000000000 Purchases of Property, Plant and Equipment (5,345) (4.226) (4,009) (3,460)

0000000 oOo Payment for Investments and Other (70) (158) (245) 321)

000000000000 Proceeds from Collections of Investments and Other 274 99 483 304

0000000000000000000000000Payment for Purchase of Investments in subsidiaries Net of Cash Required — — — (60)

0000 Other, net 68 141 55 129
ooooooooooooooOoO NetCash used in Investing Activities (56,073) (4,145) (3,716) (3,408)

opoooo

Financing Activities:

00000000000 Proceeds from Issuance of Bonds 2,900 1,243 1,243 822

0DUoooooooo Proceeds from Long-Term Debt (Exclusive of Bonds) 1,309 2,370 1,806 1,317

0000000000 Proceeds from Short-Term Debt 7,189 7,167 6,259 3,774

0000000000000000000 Proceeds from Issuance of Commercial Paper 1,855 2,720 1,797 6,889

00000000000 Redemption of Bonds (1,912) (1,909) (2,296) (1,731)

00000000000000 Repayment of Long-Term Debt (Exclusive of Bonds) (1,534) (2,691) (1,997) (1,637)

00000oooooooooO Repayment of Short-Term Debt (7,560) (7,392) (7,236) (4,448)

0000000000000000000 Repayment of Commercial Paper (1,855) (2,720) (1,381) (6,597)

0000000000000 Purchases of Treasury Stock — — (254) (247)

00000000 Dividends Paid (407) (407) (488) (400)

0000 Other, net ) © 6 1
0000000000000000 Net Cash used in Financing Activities 46) (1,620) (2,542) (2,257)

000D000000000000000000000000000 89 &) 37 (207)

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

poooooboobooooobooobo — 0 0 )

Foreign Currency Traslation Adjustments on Cash and Cash Equivalents

gO000O0DOO0O00O0DOO0ObODOOOobOOoooooo 46 1 306 —

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

00000000000 0DODO0o0oO0DOooO — 41 — —

Cash and Cash Equivalents Increased by Merger

pOo0oooooboooooooboo 135 38 344 (207)

Net Increase in Cash and Cash Equivalents

gOo0oOoOoDoOoboooogooo 557 692 730 1,074

Cash and Cash Equivalents, Beginning of Year

gOo0oOoOoDoOoboooogooo 692 730 1,074 867

Cash and Cash Equivalents, End of Year
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Segment Information (Million ¥)

gboboooooood

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

0 (0 0 00 Total Sales 2,617,203 2,681,451 2,617,817 2,471,358
0 00 0 0 O O Operating Income 315,219 336,077 311,712 316,134
0 [0 0 O Assets 7,299,255 7,298,045 7,098,475 6,793,679
0 00 0 0 0 0 O Depreciation 415,700 406,299 396,085 383,030
000000 O Capital Expenditures 611,362 478,097 407,186 322,785
0000000 IT/Communications Service

0 [0 00O Total Sales — 48,944 68,516 76,345
0 (0 0 O O O Operating Income — 2,541 (6,825) (56.508)
O [0 0 O Assets — 90,450 123,757 311,358
O 0 0 00 O O Depreciation — 11,340 12,137 15,687
0 [0 00 00 O Capital Expenditures — 5,580 34,123 23,390
0000000 Other

00 00O Total Sales 308,368 245,303 373,837 350,774
0 D 00 O 0O Operating Income (4,804) 6,671 10,197 11,430
000 O O Assets 316,998 272,412 498,961 500,361
omooooo Deprecjaﬁon 19,815 10,541 22,5657 22,185
0 0 O 0 O O O Capital Expenditures 20,378 8,526 31,750 44,197
0 00000 O Eliminations/Corporate

00 0 0O Total Sales (237,181) (227,754) (308,573) (283,324)
0 [0 0 0 O O Operating Income 158 475 4,228 3,623
0 [0 O O Assets (115,319 (110,086) (213,637) (203,071)
0 0 0 0 O O O Depreciation (2,904) (2,963) (9.205) (6.952)
omooooo (Japital Expenditures (2.812) (2,676) (5,245) (3,523)
0 O O Consolidated

O 0 0 0 O Total Sales 2,588,390 2,647,944 2,651,597 2,615,154
0 [0 0 0 0 O Operating Income 310,573 340,682 319,312 325,581
O [0 O O Assets 7,500,934 7,580,821 7,507,556 7,402,327
0 0 0 O 00 O Depreciation 432,611 425,217 421,574 413,951
0 00 0 00 0 O Capital Expenditures 628,928 489,527 467,814 386,850

Segment Information (Million §)

gbobooogoobodao

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

0 0 0 00O Total Sales 20,942 21,476 20,947 20,560
0 0 0 0 0 0 Operating Income 2,622 2,796 2,593 2,630
000 O O Assets 60,726 60,716 59,056 56,520
00 00O O O Depreciation 3,458 3,380 3,295 3,187
00 00 00 O Capital Expenditures 5,086 3,978 3,388 2,685
0000000 IT/Communications Service

00 00O Total Sales — 407 570 635
0 D 00 O 0O Operating Income - @n &7 (46)
0 00 O O Assets — 752 1,030 2,590
0 [0 00 00 O Depreciation — 94 101 131
0 [0 000 O O Capital Expenditures — 46 284 195
0000000 Other

0 0 0 O O Total Sales 2,565 2,041 3,110 2,918
0 00 O O 0 0 Operating Income (40) 55 85 95
0 0 O O Assets 2,637 2,266 4,151 4,163
0 00 0 0 0 0 O Depreciation 165 88 188 185
0000000 0 Capital Expenditures 170 71 264 368
0O 00000 O Eliminations/Corporate

00 000 Total Sales (1.973) (1.895) (2,567) (2.357)
0 0D 0 0 O O Operating Income 1 4 35 29
00 O O Assets (959) @16) Q.,777) (1,689)
00000000 Depreciation @4 25 7 (58)
0 [0 00 00 O Capital Expenditures 23) 22) 44) 29
0 O O Consolidated

00 O 0 O Total Sales 21,534 22,029 22,060 21,757
0 [0 0 0 0 0 Operating Income 2,584 2,834 2,657 2,709
0 [0 O O Assets 62,404 62,819 62,459 61,583
00 0000 O Depreciation 3,599 3,538 3,507 3,444
0000000 O Capital Expenditures 5,232 4,073 3,892 3,218

*2002030000M@R00103000000000000000000000000000000MOD00000000MM00R01030000000000030
00000000000

14 *IT/Communication service, included in "Other" in the industry segment information previously reported for fiscal 2001, is disclosed separately in the industry segment
information from fiscal 2002, the year ended March 31, 2002. Consequently, the industry segments of fiscal 2001 have been reclassified from two categories to three.



NON-CONSOLIDATED FINANCIAL DATA oooooog
Key Ratios (KANSAI ELECTRIC POWER and The Average of Nine Utilities)

godoobbbobbbodoooooon

Return on Sales (ROS)0 cooooooo

@ KANSAIELECTRIC POWERO DD OO O Average of Nine Utilitiesd om0 0 O

Shareholders' Equity Ratiol] cooooo

@ KANSAIELECTRIC POWERO DD O O O Average of Nine UtilitiesD oo 0 0O
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Return on Equity (ROE)[J coooooooo

@ KANSAIELECTRICPOWERD 0000 (O Average of Nine UtilitiesD o0 0 0 0 @ KANSAIELECTRICPOWEROD 0000 () Average of Nine UtilitiesD o0 0 0 0
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Return on Assets (ROA)*0 oooooooo*

@ KANSAIELECTRIC POWERO DD OO O Average of Nine Utilitiesd o0 0 0 O @ KANSAIELECTRIC POWERO DD OO O Average of Nine UtilitiesDd o0 00 O
(%) (%)
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*|0000o00o *Net Income[] Total Assets

(%)

Asset Turnover] cooooo

Return on Assets (ROA)*0 cooooooo*

*W0000000000

*(Income before Income Taxes + Financial Expense)
x (1[0 Income Tax rate) / Total Assets
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Non-Consolidated Statements of Income (Million ¥)

gbooooooobobd

303100000 0000000 Years ended March 31 1999 2000 2001 2002 2003
0 00 0 0 Operating Revenues
00 O O Residential 974,791 988,026 1,010,946 993,753 995,426
0 0 O O Commercial and Industrial 1,508,089 1,477,595 1,615,267 1,477,859 1,426,323
0000 Other 56,923 51,582 55,238 46,205 60,994
0ooooooTotal 2,534,803 2,517,203 2,681,451 2,517,817 2,482,743
0 00 O O Operating Expenses
0 O O O Personnel Expenses 344,559 336,067 294,123 277,634 367,818
00 0 O Fuel Costs 218,831 238,155 269,559 239,059 202,275
000000 Costs of Purchased Power 327,964 324,734 369,659 399,621 407,465
00 00 Maintenance Costs 347,212 311,306 277,896 245,068 206,636
000000 Depreciation 427,558 415,692 406,292 396,054 382,931
00 000000 OTaxes other than Income Taxes 173,749 170,505 170,703 166,884 166,019
00000000 Other 396,712 405,525 457,142 481,785 434,024
DopooooTotl 2,236,585 2,201,984 2,245,374 2,206,105 2,167,168
0 0 000 Operating Income 298,218 315,219 336,077 311,712 315,575
000000 0 OO0ther (Income) Expenses
00000 Interest Expense 171,009 146,790 147,652 125,979 111,072
000000 Exchange (Gain) Loss, Net (1,206) 582 — — —
0Doooooo Other, Net 427) (404) 7,695 22,138 17,944
O0moomooooTotal 169,376 145,804 165,347 148,117 129,016
0000000 Income before Provision for (Reversal of) Reserve 128,842 169,415 180,730 163,595 186,559

for Fluctuations in Water Level and Income Taxes
(Ordinary Income)

00000000 Provision for (Reversal of) Reserve for Fluctuations 7,489 (2.105) (2,499 (6.608) —
in Water Level
00000000 Gain on sales of securities — 23,189 — 43,961 28,286
0000000000 Cummulative Effect of the Change in the — 104,158 — — —
Accounting for Liability for Severance Payments
0000000000 Loss on Investment in and Advance to Subsidiaries — 23,499 34,126 — —
0000000000 Loss on Discontinuance of Power Plant Constraction — — — — 62,001
0000000 O Income before Income Taxes 121,353 67,052 149,103 214,165 152,844
0000 O Income Taxes 70,380 23,402 53,611 77.145 55,567
00000 Current 70,380 73,124 46,569 85,666 82,992
00000000 DDeferred — (49,722) 7,042 (8,521) (27.425)
00000 ONet Income 50,973 43,650 95,492 137,020 97,277
0oD0100mOO PerShare of Common Stock (¥)
00000 ONet Income 52.09 44.60 97.58 140.39 101.36
000000000000000000 Fully Diluted
Net Income 51.59 44,55 94.72 135.19 99.19
0 O O O Cash Dividends Applicable to Period 50.00 50.00 60.00 50.00 50.00

00300000000 O0Moo0MoooooooooooooomooooooooooooooobOOomooboooOoOooooooDoo
Incidental revenues and expenses, included in “Other (Income) Expenses” previously reported for fiscal 2002, is included in “Other Operating Revenues” and “Other Operating
Expenses” form fiscal 2003 respectively.

Operating Revenues oooo Operating Income oooo
(100 O /Billion ¥) (200 O /Billion ¥)
2,600 2,581 350

336

2,550 2,535 /‘\ 325 315 /.\ 316
2517 2,518 312
298
2,483 @

2,500 300
53 \. =
0

0

1999 2000 2001 2002 2003 1999 2000 2001 2002 2003



Non-Consolidated Statements of Income (Million $)

gboooooobdobaoo

30310000 00000000 Years ended March 31 1999 2000 2001 2002 2003
0 00 O O Operating Revenues
0 0 O O Residential 8,110 8,220 8,411 8,267 8,281
0 0 0 O Commercial and Industrial 12,505 12,293 12,606 12,295 11,866
00 0O Other 474 429 460 384 507
oooooo  Total 21,088 20,942 21,476 20,947 20,655
0o0D0O  Operating Expenses
000  Personnel Expenses 2,867 2,796 2,447 2,310 3,060
000 O Fuel Costs 1,821 1,981 2,243 1,989 1,683
000000 Costs of Purchased Power 2,728 2,702 3,075 3,325 3,390
0 0 O O Maintenance Costs 2,889 2,590 2,312 2,039 1.719
0 0000 O Depreciation 3,657 3,458 3,380 3,295 3,186
00000000 OTaxes other than Income Taxes 1,445 1,419 1,420 1,388 1,381
00000000 Other 3,300 3,374 3,803 4,008 3,611
oooooo  Total 18,607 18,319 18,680 18,354 18,030
0 0 0 0 O Operating Income 2,481 2,622 2,796 2,593 2,625
00 000 m 0 0O0ther (Income) Expenses
0000  Interest Expense 1,423 1,221 1,228 1,048 924
00000 0 Exchange (Gain) Loss, Net 10) ®) — — —
00000 Other, Net @ @A) 64 184 149
00MO00mooooTotal 1,409 1,213 1,292 1,232 1,073
00000004 Income before Provision for (Reversal of) Reserve 1,072 1,409 1,504 1,361 1,552

for Fluctuationsin Water Level and Income Taxes
(Ordinary Income)

00000000 Provision for (Reversal of) Reserve for Fluctuations 62 18) @n (55) —
in Water Level
00000000 Gain on sales of securities — 193 — 366 235
0000000000 Cummulative Effect of the Change in the — 867 — — -
Accounting for Liability for Severance Payments

0000000000 Loss on Investment in and Advance to Subsidiaries — 195 284 — —

0000000000 Loss on Discontinuance of Power Plant Constraction — — — — 516

00000000 Income before Income Taxes 1,010 558 1,240 1,782 1,272

00 0 O O Income Taxes 586 195 446 642 462

00000 Current 586 608 387 713 690

00000000 Deferred — 414) 59 an (228)

00000 ONet Income 424 363 794 1,140 809

000100m 000 Per Share of Common Stock (§)

000000 Net Income 0.43 0.37 0.81 1.17 0.84
0000000000000 00000FullyDiluted

Net Income 0.43 0.37 0.79 1.12 0.83

000  Cash Dividends Applicable to Period 0.42 0.42 0.50 0.42 0.42

20030300000 000M0MO0MNOIN0000000000N00MNO0000000000N0N0N0N0N0N0N0MO000DN0N0N0NoNoNonoo
Incidental revenues and expenses, included in “Other (Income) Expenses” previously reported for fiscal 2002, is included in “Other Operating Revenues” and “Other Operating
Expenses” form fiscal 2003 respectively.

Net Income ocooo Net Income Per Share 1ooooooo

(100 O /Billion ¥) @/
150 137 150 L0
1251 95 97 123\ 98 101
100 100
751 51 m sr 52 45
50 50 H
25+ 25

0 0

1999 2000 2001 2002 2003 1999 2000 2001 2002 2003



Non-Consolidated Balance Sheets (Million ¥)

gbooooomooon

030310 0 0 O As of March 31 1999 2000 2001 2002 2003
0000 D Assets
00000 Property

0 0 0 0 O Plant and Equipment 12,416,495 12,725,108 13,162,396 13,324,009 13,348,698
00000000 Construction in Progress 902,735 1,013,367 861,056 768,744 792,008
00000000 Contributions in Aid of Construction (349,366) (357.845) (363,618) (372,570) (385,825)
0000000 0Accumulated Depreciation (6,964,102) (7,328,140) (7,669,808) (7.867,297) (8,190,315)
000000000 Plant and Equipment-Net 6,005,762 6,052,490 5,990,026 5,852,886 5,664,566
00moooooo0 Nuclear Fuel, Net of Amortization 470,991 497,790 495,396 500,168 517,485
O0O0OOoOmooo Total Property-Net 6,476,753 6,550,280 6,485,422 6,353,054 6,082,051
0 0 0 O Investment and Other Assets
0000 0O Investment Securities 110,497 85,253 245,181 163,966 128,465
000000000 Investments in and Advances to Subsidiaries 63,954 76,210 97,467 119.776 133,104
and Associated Companies
0 0 0000 Long-Term Loans Receivable 29,073 22,672 17.171 12,624 6,280
000000 O Deferred Tax Assets — 167,802 104,957 136,798 177,885
0000 OO0 Other Assets 15,487 19,990 16,225 18,718 21,977
0000 O Total Investments and Other Assets 219,011 371,927 481,001 441,882 457,711
00000 Current Assets
0 0000 0O Cash and Time Deposits 34,976 45,166 40,528 39,919 30,702
0 0 0 0 0 Accounts Receivable 118,876 122,382 131,448 129,672 127,458
0 0 0 0 O O Allowance for Doubtful Accounts 71 (12,923) (1,901) 2.410) 2,149
0 O O O Fuel, Material and Supplies 50,344 49,867 52,501 44,133 37.723
000000 O Deferred Tax Assets - 13,892 12,259 19.036 23,616
00000000 Other Current Assets 15,398 26,256 11,256 18,158 15,204
0000000 Total Current Assets 218,823 244,640 246,091 248,508 232,554
0 0 O Total 6,914,587 7,166,847 7,212,514 7,043,444 6,772,316
030310 0 0 0 As of March 31 1999 2000 2001 2002 2003
000000000 Liabilities and Shareholders’ Equity
000MO00000000000 3,886,073 3,998,975 3,795,464 3,702,062 3,450,486
Long-Term Debt, Less Current Maturities
00000000 Liability for Severance Payments 109,039 217,451 — — —
00000000 Liability for Retirement Benefits — — 266,936 253,072 267,476
0000000000000 Reserve for Reprocessing of 351,205 372,156 412,200 483,413 529,630
Irradiated Nuclear Fuel
0000000000000 Reserve for Decommissioning 169,599 179,995 203,831 213,043 225,402
Nuclear Power Units
0 000 O Current Liabilities
0000000000000 00 Current Maturities of 379,985 369,454 404,789 319,474 337,183
Long-Term Debt
00 0 0 O O Short-Term Borrowings 468,700 418,700 397,341 330,013 303,472
00000 Accounts Payable 143,696 130,906 120,214 106,951 72,559
00000000 0 Payable to Subsidiaries and Associated 86,850 76,085 74,165 63,871 53,017
Companies
00 OO O Accrued Income Taxes 36,042 38,556 9,748 61,679 39,823
0000000000 Reserve for Restoration Costs from 928 75 17 — —
Natural Disasters
0000000000000 Accrued Expenses and Other 202,757 160,340 178,297 172,173 168,462
Current Liabilities
0000000 Total Current Liabilities 1,318,958 1,194,116 1,184,571 1,054,161 974,516
00000000 Reserve for Fluctuations in Water Level 11,213 9,108 6,608 — —
O O O Shareholders’ Equity
0 0 0 0 Common Stock 489,320 489,320 489,320 489,320 489,320
000000 Capital Surplus 65,463 65,463 65,463 65,463 65,463
000000 Legal Reserve 116,484 121,392 122,330 122,330 122,330
00000000 0 Other Retained Earnings 397,233 518,871 564,349 612,315 661,318
0000000000000 Net Unrealized Gain on — — 101,442 48,287 16,067
Available-for-Sale Securities
000 0O Treasury Stock — — — 22 (29,692)
0 0 00 O Total Shareholders” Equity 1,068,500 1,195,046 1,342,904 1,337,693 1,324,806
00 O Total 6,914,587 7,166,847 7,212,514 7,043,444 6,772,316
10000000 NetAssets per Share (¥) 1,091.82 1,221.13 1,372.22 1,389.54 1,400.42

0000000 O Interest-Bearing Debt 4,631,631 4,675,254 4,565,320 4,327,117 4,075,469




Non-Consolidated Balance Sheets (Million $)

obooooomoooog

030310 0 0 O As of March 31 1999 2000 2001 2002 2003
0000 D Assets
000 00O Property
0 0 0 0 O Plant and Equipment 103,299 105,866 109,504 110,849 111,054
00000000 Construction in Progress 7,510 8,431 7,164 6,396 6,589
00000000 Contributions in Aid of Construction (2.907) 2.977) (3.025) (3.100) 3.210)
00000000 Accumulated Depreciation (67,938) (60,966) (63,809) (65,452) (68,139)
000000000 Plant and Equipment-Net 49,965 50,353 49,834 48,693 46,294
oomooooooo Nuclear Fuel, Net of Amortization 3,918 4,141 4,121 4,161 4,305
Ooooomooo Total Property-Net 53,883 54,495 53,955 52,854 50,599
0 O O O Investment and Other Assets
000000 Investment Securities 919 709 2,040 1,281 1,069
000000000 Investments in and Advances to Subsidiaries 532 634 811 996 1,107
and Associated Companies
0 00 00O Long-Term Loans Receivable 242 189 143 105 52
0000000 Deferred Tax Assets — 1,396 873 1,138 1,480
000000 Other Assets 129 166 135 156 183
0 0 0 O O Total Investments and Other Assets 1,822 3,094 4,002 3,676 3,808
0000 O Current Assets
00000 00 Cash and Time Deposits 291 376 337 332 255
00 00O O Accounts Receivable 989 1,018 1,094 1,079 1,060
0 0 0 0 0 O Allowance for Doubtful Accounts %) (108) 16) (20) a8)
0 O O O Fuel, Material and Supplies 419 415 437 367 314
0000000 Deferred Tax Assets — 116 102 158 196
00000000 Other Current Assets 128 218 94 151 126
0000000 Total Current Assets 1,820 2,035 2,047 2,067 1,935
000 Total 57,526 59,624 60,004 58,598 56,342
030310 0 0 0 As of March 31 1999 2000 2001 2002 2003
000000000 Liabilities and Shareholders’ Equity
000mO00000000o0o0o0on 32,330 33,269 31,676 30,799 28,706
Long-Term Debt, Less Current Maturities
00000000 Liability for Severance Payments 907 1,809 — — —
00000000 Liability for Retirement Benefits — — 2,221 2,105 2,225
0000000000000 Reserve for Reprocessing of 2,922 3,096 3,429 4,022 4,406
Irradiated Nuclear Fuel
0000000000000 Reserve for Decommissioning 1,411 1,497 1,696 1,772 1,875
Nuclear Power Units
0 0 0 0 O Current Liabilities
0000000000000 00 Current Maturities of 3,161 3,074 3,368 2,658 2,805
Long-Term Debt
0 0 0 0 O O Short-Term Borrowings 3,899 3,483 3,306 2,746 2,525
0 0 00 O Accounts Payable 1,195 1,089 1,000 890 604
00000000 O Payable to Subsidiaries and Associated 723 633 617 531 441
Companies
00 O O O Accrued Income Taxes 300 321 81 513 331
000000000 O Reserve for Restoration Costs from 8 1 0 — —
Natural Disasters
0000000000000 Accrued Expenses and Other 1,687 1,334 1,483 1,432 1,402
Current Liabilities
0000000 Total Current Liabilities 10,973 9,934 9,855 8,770 8,107
00000000 Reserve for Fluctuations in Water Level 93 76 55 — —
0 O O Shareholders’ Equity
00 0 0 Common Stock 4,071 4,071 4,071 4,071 4,071
00000 O Capital Surplus 545 545 545 545 545
000000 Legal Reserve 969 1.010 1,018 1,018 1,018
00000000 O Other Retained Earnings 3,305 4,317 4,695 5,094 5,502
0000000000000 NetUnrealized Gain on — — 844 402 134
Available-for-Sale Securities
0 0000 Treasury Stock — — — ©) 247)
0 0 O O O Total Shareholders’ Equity 8,889 9,942 11,172 11,129 11,022
000 Total 57,526 59,624 60,004 58,598 56,342
100000000 Net Assets per Share (§) 9.08 10.16 11.42 11.56 11.65
00000 00D Interest-Bearing Debt 38,533 38,896 37.981 35,999 33,906
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Major Factors

ooooooo

1999 2000 2001 2002 2003
000 d/bbld Crude Oil Price ($/bbl) 12.8 20.9 28.4 23.8 27.4
0000 0/00 Exchange Rate (¥/§) 128 112 111 125 122
0000000 Nuclear Power Capacity Factor (%) 84.3 82.0 81.8 84.5 0.5
00 m o0 Water Run-off Ratio (%) 111.6 96.0 95.1 87.7 91.6

e 000000000 ON200303000 Sensitivity of Major Factors (fiscal 2003)

00000 Crude Oil Price 10 00 bblo O O per $1/bbl 400 O O ¥4.0 billion
0 00O O Exchange Rate 1000000 per¥l/$ 150 O 0 ¥1.5 billion
00000 00 Nuclear Capacity Factor 10000 per 1% 400 O O ¥4.0 billion
0 O O O Water Run-off Ratio 1000 0per1% 70 0 O ¥0.7 billion

Purchases and Consumption of Major Fossil Fuels

gboobogoooogo

1999 2000 2001 2002 2003
0 [0 O kIO Heavy Oil (10°k1)
000000 Purchase 770 711 546 139 133
00 0 00 0 Consumption 783 691 562 239 263
0000000 O Balance at End of Year 382 402 396 296 166
0 0 O kIO Crude Oil (10°k1)
000000 Purchase 1,932 1,890 1,432 627 627
000000 Consumption 1,921 2,056 1,376 770 743
00000000 Balance at End of Year 671 505 561 418 302
00 O0t0ING (kt)
000000 Purchase 5,204 5,467 5,422 5,260 4,016
0 0 000 O Consumption 5,197 5,491 5,468 5,300 3,974

0000000 0 Balance at End of Year 245 221 175 135 177




INTERNATIONAL COMPARISON oooo

Total Assets Gon G

(100 O O /Billion §)

1 1 14,935
(vs. Major Electric B —— Jas1s
Utilities)
gogd
ooooooooo T
10,000
5,000
e EDF* TOKYO ENEL KANSAI CHUBU KEPCO* HYDRO TVA*
(France) [apan) (Italy) [Japan) Japan) (Korea) QUEBEC* US.A)
(Canada)
2002 2003 2002 2003 2003 2002 2002 2002

EleCtriCity Sales (0 O KWh/Million GWh)

(vs. Major Electric 400,000 — 355 555
Utilities)
goooo
300,000
ooooooooo 231507 278,451
213,253
200,000 194,302
160,091
141,820
123,050
100,000
EDF* TOKYO KEPCO* HYDRO ENEL TVA* KANSAI CHUBU
(France) apan) (Korea) QUEBEC* (Italy) (US.A) Japan) [apan)
(Canada)
2002 2003 2002 2002 2002 2002 2003 2003
CO2Emission (ka-COmw
Levels 06 — 22
(vs. Major Countries) o
goboooDbog coe
ooo 0.47 0.44
oooooonoo 0.4
0.33
0.24 0.21
0.2
0.07
US.A Germany Italy England Japan Kansai Canada France
Electric Power
2000 2000 2000 2000 2000 2002 2000 2000

*—0 000 *— Non-Private Utilities

g0o0000000000000000040000300000010000120

Note: The fiscal years for KANSAI and TOKYO run from April 1 to March 31; the fiscal years for all other companies run from January 1 to December 31.
goo0oo0oOoboOooOO0O0OO0OO0OoECDOOOODOODODOOD

Sources: KANSAT ELECTRIC POWER and Electric Power Industry Handbook and Energy Balances of OECD

Countries



COMPARATIVE DATA ON JAPAN'S ELECTRIC POWER CO

Japan's 10 Electric Power Companies
oboooooood

/i%

oo
Hokkaido -°

Oogd oo
Kansai Hokuriku 4 .
oQ
oo
Tokyo
; [ ]

Chugoku
4 - ﬂ’
. T e
\w 4,

oo
Tokyo

oo

Kyushu 0o

L _ 0o Okinawa
o ” -
0
N oo -
7
Shikoku
o J
0000000 100Milion ¥0 00000000 100Million ¥0 0000000 100Million ¥0 00000000KwWhD
Total Assets Shareholder' Equity Operating revenue Electricity sales

(0 0o oo Million $) (0 ooooMillion'$) (00 oo o Million $) (GWh)
ooo 13,609 3,422 5,062 29,247
Hokkaido 11,322 2,847 4,211
oo 38,979 7,900 14,790 74,255
Tohoku 32,428 6,572 12,304
0o 138,125 20,585 48,084 281,902
Tokyo 114,913 17.126 40,003
oo 59,775 12,003 20,850 123,050
Chubu 49,730 9,986 17.346
oo 156,274 3,257 4,701 25,587
Hokuriku 12,707 2,710 3.911
oo 67,723 13,248 24,827 141,820
Kansai 56,342 11,022 20,655
oo 26,298 5,180 9,654 55,847
Chugoku 21,879 4,309 8,032
oo 13,803 3,437 5,326 26,248
Shikoku 11,483 2,859 4,431
oo 39,299 7,969 13,586 76,636
Kyusyu 32,695 6,630 11,303
oo 3,952 723 1,341 6,883
Okinawa 3,288 601 1,116

*20030 30 0 0 0 020030 30 0 O O O The year ended March 2003 or as of March 2003
**0 0000 0 Non-Consolidated Basis



MPAN'ES gboobogoboooo

Fuel Costs per kWh Interest Expense per kWh
kwho OooO kwho Ooooa
@ KANSATELECTRICPOWERO 000 (O Average of Nine Utilities T 000101 O @ KANSAIELECTRICPOWERO DO DD () Average of Nine UtilitiesD 000 0 0

1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
Average Interest Rate on Interest-Bearing Debt Transmission and Distribution Loss Rate
ooood oo0ooooo

@ KANSATELECTRICPOWERD OO0 0 (O Average of Nine UtilitiesD 000 O O @ KANSATELECTRICPOWERD DO 00 (O Average of Nine UtilitiesD 00 0 0 O

1999 2000 2001 2002 2003 1986 1991 1996 2001 2002

*D0000000000O00000O0O0DOO00O
*Excluding interest expenses related to debt assumption agreement and others.

Duration of Power Interruptions per Household  Load Factor
0000100000000 oooo
@ KANSATELECTRICPOWERD DO 0D (O Average of Nine UtilitiesD 0 0 0 0 O @ KANSATELECTRICPOWERO 0O 00 (O Average of Nine UtilitiesD 00 0 0 O

1986 1991 1996 2001 2002 1986 1991 1996 2001 2002
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STOCK INFORMATION oooo

goooooo
00000D00000000000000 Upper:Number of Shares(thousand) - Lower: Percentage of Total (%)

1999 2000 2001 2002 2003
ooooooo 121,590 121,584 121,590 121,580 121,611
Local Public Organizations, etc. 12.42 12.42 12.42 12.63 12.63
oooo 418,235 379,303 370,867 367,441 335,913
Financial Institutions 42.74 38.76 37.90 38.17 34.89
oooo 1,405 2,688 2,358 2,760 5,155
Securities Firms 0.14 0.26 0.24 0.29 0.54
oooooo 71,676 73,678 68,602 65,850 61,918
Domestic Companies,etc. 7.32 7.53 7.01 6.84 6.43
ooooo 54,459 58,938 78,496 58,623 69,945
Foreign Companies,etc. 5.56 6.02 8.02 6.09 7.27
ooooo 311,274 342,547 336,727 346,444 368,153
Individuals and Others 31.81 35.00 34.41 35.99 38.24
oo 978,639 978,639 978,639 962,698 962,698
Total 100.00 100.00 100.00 100.00 100.00

Major Shareholders

ggad

goobooogo gogo
200303031000 As of March 31, 2002 Nunmber of Shares Held (thousands) ~ Percentage of Shares Held (%)
ooo Osaka City 83,748 8.70
oooooooooo Nippon Life Insurance Company 41,321 4.29
0oooooooooooooo Mizuho Corporate Bank,Ltd 28,478 2.96
ooo Kobe City 27.351 2.84
00000000000000ooDoooo Japan Trustee Services Bank, Ltd. 27,129 2.82
oooooooooo Sumitomo Mitsui Banking Corporation 26,114 2.71
goooooooo Resona Bank, Limited 23,973 2.49
0DoooooooDooooOoooo The Master Trust Bank of Japan, Ltd. 21,863 2.27
0O0o00ooO0ooooooooo Trust & Custody Services Bank,Ltd 19,651 2.04
ooooooooo UFJ Bank Limited 13,074 1.36

*DO000O000168020000000000000000O
*Excluding 16,802 thousand of treasury stock from the above table.

Other Information

ooo

1999 2000 2001 2002 2003
ooooooooo (BillionY) 2,343.8 1.501.2 1,787.0 1,781.0 1,725.2
Market Valuet 0 0 0 0 O (Billion §) 17.6 11.3 13.4 13.4 14.4
gooooood
Number of Shareholders (thousand) 479,346 497,152 482,358 495,652 490,597
gooopoooo
Dividend Yield (%) 209 326 329 2.70 2.79
oooooooog O O High 2,610 2,630 2,000 2,180 1,912
High and Low for The Year (¥) 00 Low 2,130 1,458 1,520 1,757 1,641
gooooood

96.0 112.1 61.5 35.6 49.3

Pay-Out Ratio (%)




Corporate Information oooo

gooooogoo

oo

(0 530-8270
gooooo0o0s300gsg220
000060 64410 8821
DoOo0OOoooed 644707174
0000000 http://www.kepco.co.jp
EO O O O finance@kepco.co.jp

goooooo
oooo
ooooooo
ooooooo
oooooooo

ooooooo
vuR00O0ooooooooooooooo
00 541-8502
ooooooooosooensd
Oo0ooed 62220 3111

THE KANSAI ELECTRIC POWER CO., INC.

Head Office

3-22, Nakanoshima 3-chome, Kita-ku
Osaka 530-8270, Japan

Phone: 81 (6) 6441-8821

Fax:81 (0) 64477174

Home Page: http://www.kepco.co.jp
E-mail: finance@kepco.co.jp

Stock Exchange Listings
Common Stock

Tokyo Stock Exchange

Osaka Securities Exchange
Nagoya Stock Exchange

Transfer Agent

UFJ Trust Bank Limited

6-3, Fushimi-cho 3-chome, Chuou-ku,
Osaka 541-8502, Japan

Phone: 81 (6) 6222-3111
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ELECTRIC POWER CO.,INC.
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KITA-KU, OSAKA 530-8270, JAPAN
Phone:81(6)6441-8821
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