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- Forward Looking Statement -

Certain statements in the following presentation regarding Tokyo Electric
Power's business operations may constitute “forward looking statements”.
Such statements are not historical facts, but are predictions about the future
which inherently involve risks and uncertainties, and these risks and
uncertainties could cause our actual results to differ from those contained in
the forward looking statement.
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Financial Closing of FY2002 - Summary —

<Consolidated & Non-consolidated>

(in billion yen)

FY2002 FY2001 Difference
(A) (B) (A)-(B)

Operating Revenue 4,919.1 5,220.5 -301.4 <-5.8%>
(4,808.4) (5,129.6) (-321.1) <-6.3%>
Operating Profit 521.4 658.9 -137.5 <-20.9%>
(512.2) (637.9) (-125.7) <-19.7%>
Ordinary Revenues 4,939.9 5,251.4 -311.4 <-5.9%>
(4,826.9) (5,156.0) (-329.0) <-6.4%>
Ordinary Expenses 4,668.8 4,908.5 -239.7 <-4.9%>
(4,546.1) (4,836.4) (-290.3) <-6.0%>
Ordinary Profit 271.1 342.8 -71.7 <-20.9%>
(280.8) (319.5) (-38.7) <-12.1%>
Net Income 165.2 201.7 -36.4 <-18.1%>
(153.0) (186.2) (-33.2) <-17.8%>
Free Cash Flow 648.5 613.5 35.0 <5.7%>
(649.4) (604.5) (44.9) <7.4%>

Notel: Figures in parentheses are non-consolidated data.

Note2: From financial closing of FY2002, incidental revenues are included in "Operating Revenue" and

"Operating Profit" due to changes in Electricity Utilities Industry Accounting Regulations.




Comparison Statement of Revenue & Expenditure

<Non-consolidated>

(in billion yen)

Comparison

FY2002 | FY2001 MG E RS
) B - ® | ®nB)
g Electricity Sales 4685.2| 4,988.9 3037 93 9% |Increase in sales 105.7, Decline in unit price -409.4
i Other Revenues 1417 167 1 253 524 8% |Decrease in sales to Tohoku Electric Power Company -25 7
% Total 482649 S5,156.0 -328.0 93 6%
Personnel sea2|  soes| 73] 10asm|l Srcdeion dommee 10l o s
s Fuel TR s e
% Maintenance 406.2 503.9 g7 7| 80 |Eton aeneEtionth b
<|  Depreciation se2| o169]  2a1|  apaw[frameress A5 huees e 170
Purchased Power G195 GO7 .6 12.2 102 0% |Inter-company -30.9, Other companies +431
o Interests 2030|  s04s| -1008|  e6.0%Qouine o inerestrate 351, Decroass inthe batance ofntorest boaring debi-12.,
% Taxes & Other Income Taxed 3486 3559 L2 97 9%
" Other Expenses 7576 953.3 2006 79.1% |Decrease in reprocessing of spent nuclear fuel -176.4
Total 4,546 1 4,836 4 -290.3 94 0%
Ordinary Profit 23808 2195 -287 87 9%
e e | | o7 ee -
Extra-ordinary Loss A1 6 27 4 121 1 151 6% |Loss from securities revaluation of affiliated companies, ete. +11.6
et Income before Income Taxes 2409 291.3 -50.4 B2 7%
Income Taxes- Current 1255 1319 -54 95 2%
Income Taxes- Deffered LB -26 8 -10.8 140 2%
MNet Income 1530 1862 -332 852.2%




Effect of Nuclear Power Plants | ssue

in billion yen)
Total | <Reference>
Projection
Forecast influence of maintenance conduct
problem on FY 2002 costs 110.0 140.0
Influence on fuel costs etc 120.0 130.0
Increased cost of fuel & purchased electricity 154.0 167.0
Reduction in back end costs -34.0 -37.0
Influence on maintenance costs -10.0 10.0
Inspection costs related to suspension of nuclear 13.0 50
power plant operations ' '
Restart up costs for thermal power plants 3.0 5.0

Note : Figures of "Projectionare at the announcement of interim closing.




Financial Closing of FY 2002 - cash Flow Statement / Application of Free Cash Flow —
<Consolidated & Non-consolidated>

/*[ Consolidated j ™

[in Eilin i)

P2z Fr2ii Citlsrence
Cersh Flaiws fram Dperating Actidtes 1,406.3 1,464.1 -57.8
o P b A 8637 -9054 416
o Fiows T Finaning Activioes -573.7 -558.1 -15.5
Exchanga dizcrapancy of Cash and cach ocuivkants 0.9 1.2 -0.3
Ik Incnseaces (Dacraacal incash and cash aquivalkans -20.3 1.8 =321
Cash and cach aqurakets atthe Eegiring of FY 113.4 B36 298
Tt ir ez in (?ﬁ::&;m:ﬂﬁgem e I fesisses _ 278 279
Cash and cesh exquiaks & the sad of Ff 831 113.4 -30.3

(Eitian yar

Fr2noe F¥anin Ciflsrence
Cerih Fhaws from Dpsrating Actidies 1,406.3 1.464.1 -57.8
Coapital bvetmert (Cash bessesd| -757.7 -850.6 529
Fres Cash Flow 648.5 613.5 350

\

- Application of Free Cash Flow -

(in billion yen)

Note: Out of total investment 63.1 billion yen is allocated to diversification

k& (including investment to diversification by subsidiaries. JJ

f_[ Non-consolidated }

~

[ bilicn yan)

Fy 202 Fy 2001 Lifferance
Cas ok s e Aot 13940 14449  -508
OshFlows fram st Aobte 8751 -9168 416
Gash Fhaws from Finaneing Astivtes -5337 -5909 -123
Mat Ineraage (Decrease] in cash and cazh equivalents -14.3 71 -215
Gos st o th b o ¥ 622 550 71
Gassh N Gash evAEnts a1 the end o FY 4749 829 -143

(in bilficn yan)

Fraca FY 2001 Difference
Cah o e Dttt 13940 14449  -508
Capitd Invastmant, sto. (Cash based! 744 5 -840.4 dh 8
P 6494 6045 449

- Application of Free Cash Flow -

of interest

\ Note: Out of total investment 42.6 billion yen is allocated to new businesses. /

(in billion yen)

\




Segment Information
<Consolidated>

FY2002 (April 1,2002 March 31,2003)

(in billion yen)

Eliminations/

Electric Power | © oo meaton Others Total Corporate Consolidated
Sales
(1)Sales to customers 4801.3 17.5 100.1 4919.1 4919.1
(2)Intersegment sales 68.5 266.8 335.3 -335.3
Total 4801.3 86.1 366.9 5254.4 -335.3 4919.1
Operating expenses 4281.5 100.5 352.5 4734.7 -337.0 4397.7
Operating income 519.8 -14.4 14.4 519.7 1.6 521.4
Identifiable assets, Depreciation, Capital expenditure
Identifiable assets 13563.2 119.5 716.6 14399.4 -222.1 14177.2
Depreciation 886.3 16.5 24.6 927.6 -5.2 922.3
Capital expenditures 640.3 21.5 48.3 710.2 -3.5 706.6




Comparison with the Company' s Projection (1)
<Consolidated & Non-consolidated>

(in billion yen)

Total Projection Comparison
(A) (B) (A) - (B) (A)/(B)
_ 4,919.1 4,870.0 49.1 101.0%
Operating Revenue
(4808.4) (4760.0) (48.4) (101.0%)
_ _ 521.4 430.0 91.4 121.3%
Operating Profit
(512.2) (430.0) (82.2) (119.1%)
_ _ 271.1 210.0 61.1 129.1%
Ordinary Profit
(280.8) (220.0) (60.8) (127.7%)
165.2 128.0 37.2 129.1%
Net Income
(153.0) (140.0) (13.0) (109.3%)

Notel: Figures of "Projection” are at the announcement of closing.
Note2: Figures in parentheses are non-consolidated data.




Comparison with the Company’ s Projection (2)
<Consolidated & Non-consolidated>

- Table of Key Factors -

Resllts Projection Comparison

(A) (B} (A)- (B
Exchange Rate <Interbank= (yen/$) 121.98| 4 125 -3.02
Crude Cil =<CIF Price= ($ib) 2780 ey 21 +0.25
MNuclear Power Plant Capacity Factor (%) 60.7|, ..nq 60-0 +0.7
Flow Rate (%) 98.3 g 980 +0.3

Mote: Figures of "Projection” are at the announcement of interim closing.

- kWwwh Sales Volume - {in TWyh}
Baeiie o Comparison
(A) Frojection
(B) (4] - (B) (A)IB)

Lighting 89 .4 87.4 2.0 102.2%

th::':d Power for commercial use 59.8 58.3 0.5 100.9%
E}i:iabnle

Rae High Voltage B 23.0 23.1 -0.1 99.7%

Total for Lighting & Power 205.9 203 .1 2.8 101.4%

Eligible Customers Use 76.0 759 0.1 100.1%

Total 281.9 278.0 2.9 101.0%

Mote: Figures of "Projection” are at the announcement of interim closing.



Projection of FY 2003 -Summary —
<Consolidated & Non-consolidated> 3

(in billion yen)

Operating : , : :
Revenue Operating Profit | Ordinary Profit Net Income

Projection for (A) 4,930.0 490.0 310.0 202.0

Y2003 (4,820.0) (480.0) (300.0) (198.0)

4,919.1 521.4 271.1 165.2

Results of FY2002 (B)

(4,808.4) (512.2) (280.8) (153.0)

10.9 <+0.2%> | -31.4 <-6.0%> | 38.9 <+14.3%>| 36.8<+22.3%>
Difference (A) - (B)

(11.6)<+0.2%> | (-32.2) <-6.3%>| (19.2)<+6.8%> |(45.0)<+29.4%>

Note: Figures in parentheses are non-consolidated data.

<Assumption>

Estimating nuclear power plant utilization factor presumption after Incorporating present forecast of inspection/ maintenance.
Interim FY2003: around about 30%

FY2003: around about 50%




Effect of Nuclear Power Plants |ssue

» Forecast influence of maintenance conduct problem on FY2003 costs

Is around 200 billion yen (Compared with the FY2002 initial plan)

v" Influence on fuel costs, etc. around 160.0 billion yen
* Increase in fuel cost and purchased power around 205.0 billion yen
* Reduction in back-end costs around 45.0 billion yen
v Influence on maintenance costs around 40.0 billion yen
* Increase in maintenance costs related to around 35.0 billion yen

suspension of nuclear power plant operation

» Restart up costs for thermal power plants around 5.0 billion yen



Projection of FY 2003 (Revenue & Expenditure)

<Non-consolidated> 10

- Sales -
Although kWh sales volume is expected to decline, forecasting operating revenue around
48,200 billion yen, due to rise in unit price by fuel adjustment system.

- Expenses -
1. Personnel Expenses
Due to revision of pension benefit rate (4.5% to 3.5%), etc. , is expected to decrease around 30.0 billion yen compared

with FY2002.
<Reference> Number of employee: 39,619 (FY2002 result) to about 38,800 (FY2003 forecast)

2. Fuel Cost
Although kWh sales volume is expected to decrease compared with FY2002, fuel cost is expected to increase due to
decrease in nuclear power generation.

3. Maintenance Cost
Due to increase in number of periodical inspection of nuclear power plants (7units <FY2002> to 14 units <FY2003>) ,

and inspection/ maintenance of units those are under suspension, increase around 80.0 billion yen is expected.

4. Depreciation Cost
Due to effect of constraint in capex at every field, around 30.0 billion yen decrease is expected.

5. Interest Expenses
Continuing to reduce future interest by putting emphasis on obtaining finance from direct financing (Bonds,
commercial paper)

6. Promote improved efficiency to cut costs at all levels of operation further.

- Recurring Profit —
Aiming to acquire 300 billion yen.



Projection of kWh Sales Volume

- Projection of kWh Sales Volume - (in TWh)
Projection of 1st Projection of 2st Projection of

Half Half FY2003 Results of FY2002

o Lighting 41.7 46.5 88.2 89.4
5
O3

@ g | Power for commercial use 30.9 29.1 60.0 59.8

c 3 High Voltage B 11.8 11.4 23.2 23.0
&
=3

® | Total for Lighting & Power 101.1 103.3 204.4 205.9

Eligible Customers Use 38.6 36.7 75.3 76.0

Total 139.7 140.0 279.7 281.9




Table of Key Factors, Variables

- Table of Key Factor -

FY 2003 Projection FY2002 Results (Reference) Fv2001 Results

Exchange Rate <Interbanke= (yen/$) S—— 120 121.98 125.11

Crude Oil =CIF Price= ($/b) S—— AT 27 40 73 84
Nuclear Power Plant Capacity Factor (%) | around  50% 60.7 380.1
Flow Rate (%) 100 98.3 101.1
- Variables -
Fy2003 Projection Fy2002 Results

Exchange Rate <Interbank= (yen'$) about 7.0 billionyen | about 6.5 billion yen

Crude Qil «CIF Price= ($/b) about 28.0  bilionyen | about 28.0 bilionyen

Muclear Power Plant Capacity Factor (%) about 6.5 billionysn | about 6.0 billion yen

Flow Rate (%) about 1.0 billionysn | about 1.0 billion yen

Interest Rate =Long-term= Change of 1% about 7.0 billionysn | about g0 billion yen

Interest Rate =Short-term= Change of 1% about g0 billionysn | about 11.0  billionyen
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