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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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FY2002 Interim results — Summary - (Consolidated & Non-consolidated)

(

(Yen 100 m)

Interim FY2002 Interim FY2001 Difference

(A) (B) A-B

24,508 26,279 -1,770 <-6.7%>
Sales 24,013 (25,843) (-1,829) <-7.1%>
3,691 4,928 -1,237 <-25.1%>
Operating Profit 3,635 (4,813) (-1,178) <-24.5%>
24,611 26,425 -1,814 <-6.9%>
Ordinary Revenues 24,110 (25,998) (-1,887) <-7.3%>
22,109 23,404 -1,294 <-5.5%>
Ordinary Expenses (21,548) (23,062) (-1,514) <-6.6%>
2,501 3,021 -519 <-17.2%>
Ordinary Profit (2,562) (2,936) (-373) <-12.7%>
1,558 1,770 211 <-11.9%>
Net Interim Income (1,653) (1,715) (—62) <-3.7%>
2,101 1,335 +766 <+57.4%>
Free Cash Flow (1,980) (1,147) (+833) <+72.6%>

Notes 1: Figures in parentheses are non-consolidated data.

2 : Due to changes in Electricity Utilities Industry Accounting Regulations, incidental revenues are
included in Sales and Operating Profit from this interim period.
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Note: English translation is on the back of this page.

FY2002 Interim Results - Statement of Revenue & Expenditure (Non-consolidated)

QY

®

A-B A/B

23,339 | 25196| -1,857 | 92.6% 1927

771 801 -30 | 96.2%
24110 | 25998| -1,887| 92.7%

2,736 | 2433 303 | 112.5%| 263 25056 45 )
3,182 3,576 -394 | 89.0% -140 15

1,986 | 2,278 -291 | 87.2% -187

4337| 4,688 -351 | 92.5% 84 63

3013 | 3,023 ~10 | 99.7% 145 135

1,040 1,820 -780 | 57.1% L . s
1,905 1,934 -29 | 98.5%

3345 | 3,306 38| 101.2% 57
21,548 | 23,062| -1514| 93.4%

2562 | 2936 -373| 87.3%

19 -21 1| 92.8%

- 272 -272 -

2,582| 2,685 -103 | 96.2%

1,032 974 58 | 106.0%

-103 -5 -98 |2047.2%

1,653 1,715 -62 | 96.3%
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FY2002 Interim Results - Statement of Revenue & Expenditure (Non-consolidated)

Unit: Yen 100 million

Interim Interim Comparison
FY 2002 FY 2001 Main Factors
(A) (B) A-B A/B
- Electricity Sales 23,339| 25,196| -1,857 92.6%| Increase in sales +70, Decline in unit price -1,927
0
3 5 OtherRevenues 771  so1| -30|  96.2%
c 9
B2 Total 24,110| 25998| -1.887|  92.7%
Retirement allowances +359 1. Actuarial calculation difference +263
Personnel 2’736 2'433 303 112'5% 2. Change in expected return (2.5% —0.5%) +45
Fuel 3,182 3,576 -394 89.0%| Increase in nuclear power generation -140, Decline in thermal power fuel price -150
Maintenance 1,986 2,278 -291 87.2%| Related to generation -114, Related to distribution -187
0
g-. Depreciation 4,337 4,688 -351 92 .5%| Thermal power -125, Nuclear power -84, Transmission -63
% Purchased Power 3,013 3,023 -10 99.7%)| Inter-company -145, Other companies +135
% Interest paid 1’ 040 1 , 820 -780 57 1% ngirr;;r; igltJe;'tfst nr(a;\:]e_zzs—;.zr?],plﬁsﬁrg:jsg?g];lbalance of interest bearing debt -81,
T &
% | other Insome Taxed 1,905 1,934 -29 98.5%
Other Expenses 3,345 3,306 38 101.2%| Increase reprocessing of spent nuclear fuel +57
Total 21,548| 23,062 -1,514 93.4%
Ordinary Profit 2,562 2,936 -373 87.3%
Water shortage reserve
appropriated or drawn down -19 -21 1 92.8%
Extraordinary Loss - 272 272 -
Interim
befora incorme foes 2,582 2685 -103 96.2%
Income taxes - Current 1,032 974 58 106.0%
Income taxes - Deferred -103 -5 -98 2047 .2%
Interim Income 1,653 1,715 -62 96.3%
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FY 2002 Interim Results - Statement of cash flows/ Application of Free Cash Flow —
Consolidated & Non-consolidated

(Unit ¥100 million)

N I

Consolidated Non-consolidated
1H FY2002 1H FYy2001 Difference N 1H FY2002 1H FY2001 Difference

Cash Flows from Operating Activities 6,753 5,713 1,039 Cash Flows from Operating Activities 6’663 5’654 1’009
Cash Flows from Investing Activities -5,084 '4,619 '465 et e T e T AT _5’025 _4’719 _306
Cash Flows from Financing Activities - 1 4 = 1 17 = 7 7

o= f > ’9 9 ’ 9 O Cash Flows from Financing Activities _11776 _932 _844
Net decrease in cash and cash equivalents = 2 7 9 = 8 6 = 1 9 3
Cash & cash equivalents at start of period 1 , 134 8 3 6 2 9 8 Net Increase/decrease in cash and cash equivalents - 1 3 8 2 - 14 1
g::s";i;eaat: icno;a;hg?ensd cash Sauivalenss due to inerease of - 279 _279 Cash and cash egiuvalents at start of period 622 550 71
Cash and cash equivalents at the end of period 855 1’030 -174 Cash and cash equivalents at the end of period 483 552 _69
Cash Flows from Operating Activities 6,753 5,713 1,039 Cash Flows from Operating Activities 6 ' 663 5 ' 654 1 1009

_4,651 _4,378 _273 Capital Investment, etc. <Cash based> _41683 _41506 _176

Capital Investment (Cash base)

2,101 1,335 766 Free Cash Flow 1,980 1,147 833

Free Cash Flow

4 N 4 N

Application of Free Cash Flow Application of Free Cash Flow
148
Investments, etc. Investments, etc.
N Reduction of interest Reduction of
Dividends bearing debt interest
Dividends bearing debt
404 404
1,530 1,426
291 187
K\ Note: Out of total investment 29.1 bn yen was allocated to diversified investments (including that by subsidiaries). /j k& Note: Out of total investment 18.7 bnyen was allocated to diversified businesses. / /
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FY2002 Interim Results - Segment Information - (Consolidated)

15 14

14

30

Interim period FY2002 (April 1, 2002 - September 30, 2002)

(Yen, million)

Telecommunication

Eliminations/

Electric Power | ¢ communications Others Total Corporate Consolidated
Sales
Sales to outside customers 2,397,929 7,147 45,777 2,450,854 2,450,854
27,509 128,157 155,666 -155,666

Intersegment sales / transfers
Total 2,397,929  34,657| 173,934| 2,606,520| -155,666| 2,450,854
Operating expenses 2,031,446  41,681| 165,538| 2,238,665 -156,969| 2,081,696
366,482 -7,024 8,396/ 367,854 1,302| 369,157

Operating income
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Projections for Fiscal 2002 (Consolidated & Non-consolidated) - Summary -

Note: Figures in parentheses are non-consolidated data.

(Unit: Yen 100 million)

Sales Revenue | Operating Profit| Ordinary Profit Net Income
15 A) 48,700 4,300 2,100 1,280
Projections for FY 2002 (47,600) (4,300) (2,200) (1,400)
x
14 B 52,205 6,589 3,428 2,017
Actual results for FY2001 ®) (51,296) 6,379 3,195 1,862
(A-B) -3,505 <-6.7%> | -2,289 <-34.7%> | -1,328 <-38.7%> -737 <-36.5%>
Difference (A-B) (-3,696) <-7.2%> | (-2,079) <-32.6%> | (-995) <-31.2%> (-462) <-24.8%>
14 c 48,300 5,300 2,900 1,800
FY2002 Forecast at time of FY2001 results (€) 47,200 5,300 3,000 (1,920)

A-C
Difference (A-C)

400 <0.8%>
(400) <0.8%>

-1,000 <-18.9%>
(-1,000) <-18.9%>

800 <-27.6%>
(-800) <-26.7%>

520 <-28.9%>
(-520) <-27.1%>

/
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Projection for FY 2002 Revenue & Expenditures (Non-consolidated)

Note: English translation is on the back of this page.

14 2.2% 1,379 kit 1.3% 2,790 KkWh
3,700
1.
14 13
2.
14 13
3.
14
300
(4,800
4.
14 13 9,169 370
5.
6.
13 9,583

2,200
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Projection for FY 2002 Revenue & Expenditures (Non-consolidated)

- Revenue -
Forecast electricity sales volume for the second half of the fiscal year ending March 31, 2003 is 137.9 billion kWh, and for
the full year is 279 billion kWh, increases of 2.2% and 1.3% respectively over the previous comparable periods.

Electricity demand from industry is expected to increase with the improving trend in manufacturing, and general demand
for lighting and demand from businesses is also expected to show an increase, reflecting recovering domestic demand.
Although total sales volume is forecast to increase, non-consolidated sales revenue for the fiscal year is forecast to be
¥3h70 1k:)lllion lower than for the previous fiscal year, impacted by price reductions implemented in April 2002 and certain
other factors.

- Expenses -
As well as reducing reprocessing costs for spent nuclear fuel and reducing interest expenses, we intend to further restrain
costs by stepping up our company wide drive for efficiency in business operations.

1. Personnel expenses
B Personnel expenses for the current fiscal year are forecast to be at similar levels to the previous year.

2. Fuel costs
B Fuel costs for FY2002 are expected to rise significantly compared to the previous year, due to the rise in price of
crude oil and stronger demand, and a reduction in electricity generated at nuclear power plants.

3. Maintenance and repairs
B Although increased costs have arisen in relation to inspections of some nuclear power plants that have had
operations temporarily suspended, and in bringing certain thermal power plants back into service and suchlike, by
stepBing up efficiency measures at all plants we are endeavoring to hold maintenance and repair costs to around
¥30 billion less than the ¥480 billion figure forecast by management at the beginning of the fiscal year.

4. Depreciation costs
B As a result of restrained capital expenditure, depreciation costs for the fiscal year ending March 31, 2003 are
forecast to be approximately ¥37 billion less than the ¥916.9 billion recorded in the previous fiscal year.

5. Interest costs
Weak demand for loans from Japanese industry is expected to continue, along with the general deflationary trend.
The BOJ's policy of monetary easing is also likely to be continue and we therefore expect short- and long-term
interest rates to remain at current low levels.

6. Other
B Other expenses are forecast to be lower than the ¥958.3 billion recorded in fiscal year 2001, due to a significant
reduction in reprocessing costs for spent nuclear fuel, and other factors.

- Ordinary income -
B Ordinary income is forecast at ¥220.0 billion.



Forecast influence of maintenance conduct problem at certain nuclear power plants

14
Forecast influence of maintenance conduct problem
on FY2002 costs

Influence on fuel costs etc

Influence on maintenance costs

Inspection costs related to suspension of nuclear power
plant operations

Restart up costs for thermal power plants

1,400
¥140 billion (approx.)

1,300
¥130 billion (approx.)

100
¥10 billion (approx.)

50
¥5 billion (approx.)

50
¥5 billion (approx.)
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