
Summary of the Settlement of Summary of the Settlement of 

Accounts for FY2011Accounts for FY2011

April 27, 2012April 27, 2012

The Okinawa Electric Power Company, Inc.The Okinawa Electric Power Company, Inc.



The Okinawa Electric The Okinawa Electric 
Power Co.,Inc.Power Co.,Inc.

Table of contentsTable of contents

Financial Financial 

ResultsResults

for FY2011for FY2011

Financial Results for FY2011 (YearFinancial Results for FY2011 (Year--onon--Year Comparison)Year Comparison) 22

Financial Results for FY2011 (Compared with the FY2011 Projection)Financial Results for FY2011 (Compared with the FY2011 Projection) 33

Trends in Electricity Sales VolumeTrends in Electricity Sales Volume 44

NonNon--Consolidated Consolidated –– Factors in Revenue and Expenditure Changes Factors in Revenue and Expenditure Changes 55

NonNon--Consolidated Consolidated –– Trends in Data and Effects of Changes  Trends in Data and Effects of Changes  66

Consolidated Consolidated –– Factors in Revenue and Expenditure ChangesFactors in Revenue and Expenditure Changes 77

FY2011 Financial Results of each CompanyFY2011 Financial Results of each Company 88

Balance Sheet Comparison                                                                                            9Balance Sheet Comparison                                                                                            9

State of State of CapexCapex, Cash Flow, and Interest, Cash Flow, and Interest--bbearing Debt earing Debt 1010

1

State of State of CapexCapex, Cash Flow, and Interest, Cash Flow, and Interest--bbearing Debt earing Debt 1010

Financial Financial 

OutlookOutlook

for FY2012for FY2012

13                   13                   

Annual Outlook SummaryAnnual Outlook Summary 1111

NonNon--Consolidated Consolidated –– Revenue and Expenditure Forecast, Factors in Changes   Revenue and Expenditure Forecast, Factors in Changes   1212

NonNon--Consolidated Consolidated –– Trends in Data and Effects of Changes (FY2012 Forecast) Trends in Data and Effects of Changes (FY2012 Forecast) 13                   13                   

Consolidated Consolidated –– Revenue and Expenditure Forecast, Factors in Changes Revenue and Expenditure Forecast, Factors in Changes 1414

FY2012 Financial Outlook of each Company FY2012 Financial Outlook of each Company 1515

Outlook of Outlook of CapexCapex, Cash Flow, and Interest, Cash Flow, and Interest--bearing Debt bearing Debt 1616

ReferenceReference
Trends in Financial Indicators (NonTrends in Financial Indicators (Non--Consolidated)Consolidated) 1717

Trends in Financial Indicators (Consolidated)Trends in Financial Indicators (Consolidated) 1818



The Okinawa Electric The Okinawa Electric 
Power Co.,Inc.Power Co.,Inc.

Financial Results for FY2011 Financial Results for FY2011 
(Year(Year--onon--Year Comparison)Year Comparison)

(Unit: million yen, X)(Unit: million yen, X)

Consolidated (A)Consolidated (A) NonNon--consolidated (B)consolidated (B) (A)/ (B)(A)/ (B)

FY2010FY2010

ResultsResults

FY2011FY2011

ResultsResults

Rate of Rate of 

changechange

FY2010FY2010

ResultsResults

FY2011FY2011

ResultsResults

Rate of Rate of 

changechange

FY2010FY2010

ResultsResults

FY2011FY2011

ResultsResults

SalesSales 158,494158,494 166,075166,075 +4.8%+4.8% 150,896150,896 157,886157,886 +4.6%+4.6% 1.051.05 1.051.05

Operating Operating 
incomeincome 14,37614,376 12,76912,769 --11.2%11.2% 12,49012,490 10,84410,844 --13.2%13.2% 1.151.15 1.181.18

Ordinary Ordinary 

2

【【RevenueRevenue】】

■■ Increase in income from the Fuel Cost Adjustment System in Electric business.Increase in income from the Fuel Cost Adjustment System in Electric business.

■■ Increase in sales in consolidated subsidiaries.Increase in sales in consolidated subsidiaries.

【【ExpenditureExpenditure】】

■■ IncreaseIncrease inin fuelfuel costs,costs, powerpower purchasepurchase costscosts andand depreciationdepreciation costscosts inin ElectricElectric businessbusiness..

Ordinary Ordinary 
incomeincome 11,04211,042 10,27310,273 --7.0%7.0% 9,2409,240 8,0598,059 --12.8%12.8% 1.191.19 1.271.27

Net Net 
incomeincome 8,0478,047 6,9566,956 --13.6%13.6% 6,8726,872 5,0505,050 --26.5%26.5% 1.171.17 1.381.38

Increase in Sales, Decrease in Income Increase in Sales, Decrease in Income （（（（（（（（Consolidated and NonConsolidated and Non--consolidated)consolidated)
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Financial Results for FY2011Financial Results for FY2011
(Compared with the FY2011 Projection)(Compared with the FY2011 Projection)

（（UnitUnit：：million yenmillion yen））

ConsolidatedConsolidated NonNon--consolidatedconsolidated

FY2011 ProjectionFY2011 Projection
FY2011FY2011

ResultsResults

ChangeChange

AgainstAgainst

Jan.12Jan.12

FY2011 ProjectionFY2011 Projection
FY2011FY2011

ResultsResults

ChangeChange

AgainstAgainst

Jan.12Jan.12Apr.11Apr.11 Jul.11Jul.11 Oct.11Oct.11 Jan.12Jan.12 Apr.11Apr.11 Jul.11Jul.11 Oct.11Oct.11 Jan.12Jan.12

SalesSales 171,300171,300 170,900170,900 168,100168,100 166,200166,200 166,075166,075 --0.10.1%% 162,300162,300 161,900161,900 159,400159,400 158,300158,300 157,886157,886 --0.30.3%%

Operating Operating 
incomeincome 13,70013,700 13,70013,700 12,00012,000 12,50012,500 12,76912,769 +2.2%+2.2% 12,20012,200 12,20012,200 10,60010,600 11,10011,100 10,84410,844 --2.32.3%%

Ordinary Ordinary 

3

■■ DecreaseDecrease inin fixedfixed assetsassets removalremoval costscosts andand businessbusiness consignmentconsignment expensesexpenses inin ElectricElectric businessbusiness..

【【ExpenditureExpenditure】】

■■ DecreaseDecrease inin electricityelectricity salessales volumevolume inin ElectricElectric businessbusiness..

■■ Increase in sales in consolidated subsidiaries.Increase in sales in consolidated subsidiaries.

【【RevenueRevenue】】

［［Against Jan.12 FiguresAgainst Jan.12 Figures］］

Ordinary Ordinary 
incomeincome 10,50010,500 10,50010,500 9,3009,300 9,7009,700 10,27310,273 +5.9%+5.9% 9,0009,000 9,0009,000 7,5007,500 8,0008,000 8,0598,059 +0.7%+0.7%

Net Net 
incomeincome 7,0007,000 7,0007,000 6,7006,700 6,3006,300 6,9566,956 +10.4%+10.4% 6,1006,100 6,1006,100 5,3005,300 4,6004,600 5,0505,050 +9.8%+9.8%
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Trends in Electricity Sales VolumeTrends in Electricity Sales Volume

FY2010FY2010
(Results)(Results)

FY2011FY2011
(Results)(Results)

ChangeChange
Rate of Rate of 
changechange

LightingLighting 2,9912,991 2,9382,938 --5353 --1.8%1.8%

PowerPower
※※

4,5304,530 4,5024,502 --2828 --0.6%0.6%

TotalTotal 7,5217,521 7,4407,440 --8181 --1.1%1.1%

R
e
fe

re
n
c
e

R
e
fe

re
n
c
e

Consumer UseConsumer Use 6,2436,243 6,1596,159 --8484 --1.3%1.3%

Electricity Sales VolumeElectricity Sales Volume
(Unit: million kWh)(Unit: million kWh)

<Lighting><Lighting>

The demand for Lighting decreased YearThe demand for Lighting decreased Year--onon--Year due to Year due to 

low temperature in the summer (compared to FY2010) and low temperature in the summer (compared to FY2010) and 

effects of typhoons.effects of typhoons.

<Power><Power>
The demand for Power decreased YearThe demand for Power decreased Year--onon--Year due to a Year due to a 
decrease in demand for Commercial power caused by low decrease in demand for Commercial power caused by low 
temperature in the summertemperature in the summer (compared to FY2010)(compared to FY2010) and and 
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R
e
fe

re
n
c
e

R
e
fe

re
n
c
e Industrial UseIndustrial Use 1,2781,278 1,2811,281 +3+3 +0.2%+0.2%

※※Figures for Power include demand in the deFigures for Power include demand in the de--regulated segmentregulated segment

■■ Power Generation Infrastructure and Power Generated and ReceivedPower Generation Infrastructure and Power Generated and Received

FY2010FY2010 FY2011FY2011

Electricity Electricity 
generatedgenerated

ComCom--
positionposition

ratioratio

Electricity Electricity 
generatedgenerated

ComCom--
positionposition

ratioratio

MaximumMaximum

outputoutput

ComCom--
positionposition

ratioratio

O
E

P
C

O
E

P
C

CoalCoal 4,9084,908 57.7%57.7% 4,8354,835 57.3%57.3% 752752 33.5%33.5%

OilOil 1,8201,820 21.4%21.4% 1,9261,926 22.8%22.8% 1,1811,181 52.6%52.6%

TotalTotal 6,7286,728 79.1%79.1% 6,7616,761 80.1%80.1% 1,9331,933 86.1%86.1%

Other companyOther company

(coal)(coal)
1,7071,707 20.1%20.1% 1,5921,592 18.9%18.9% 312312 13.9%13.9%

OtherOther 6969 0.8%0.8% 8787 1.0%1.0% －－ －－

TotalTotal 8,5048,504 100.0%100.0% 8,4408,440 100.0%100.0% 2,2452,245 100.0%100.0%

(Unit: thousand kW(Unit: thousand kW、、million kWh)million kWh)

<Power Generation Infrastructure><Power Generation Infrastructure>

•• Power generated and received was down 0.8% YearPower generated and received was down 0.8% Year--onon--
Year.Year.

•• Ratio of coalRatio of coal--fired thermal power generated by ourselves fired thermal power generated by ourselves 
was down 0.4 points Yearwas down 0.4 points Year--onon--Year.Year.

•• Ratio of coalRatio of coal--fired thermal power generation including fired thermal power generation including 
those purchased from other company was 76.2%.those purchased from other company was 76.2%.

<Power Generated and Received><Power Generated and Received>

•• The maximum electric power output increased 13,690kWThe maximum electric power output increased 13,690kW

IshigakiIshigaki DainiDaini power plant No.5 : +18,000kWpower plant No.5 : +18,000kW

IshigakiIshigaki power plant No.9 : power plant No.9 : --4,000kW4,000kW

ShintaramaShintarama power plant No.2 : power plant No.2 : --230kW230kW
AguniAguni power plant No.6 : power plant No.6 : --80kW80kW

temperature in the summertemperature in the summer (compared to FY2010)(compared to FY2010) and and 
effects of typhoons.effects of typhoons.
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NonNon--Consolidated Consolidated 

-- Factors in Revenue and Expenditure ChangesFactors in Revenue and Expenditure Changes

FY2010
Results

FY2011
Results Change Rate of

change Main factors in changesMain factors in changes

O
rd

in
a

ry re
ve

n
u

e
s

O
rd

in
a

ry re
ve

n
u

e
s

LightingLighting 69,84069,840 72,03272,032 +2,191+2,191 +3.1%+3.1%
[Electricity sales][Electricity sales]

Electricity sales volume Electricity sales volume --2,1442,144

Fuel Cost Adjustment System 8,992Fuel Cost Adjustment System 8,992

PowerPower 79,84279,842 84,70884,708 +4,866+4,866 +6.1%+6.1%

Electricity salesElectricity sales 149,683149,683 156,741156,741 +7,057+7,057 +4.7%+4.7%

Other incomeOther income 1,8401,840 1,5761,576 --264264 --14.4%14.4%

(Sales)(Sales) （（150,896150,896）） （（157,886157,886）） （（+6,990+6,990）） （（+4.6%+4.6%））

TotalTotal 151,524151,524 158,317158,317 +6,793+6,793 +4.5%+4.5%

PersonnelPersonnel 16,32216,322 16,62216,622 +299+299 +1.8%+1.8% Salary and benefits 209Salary and benefits 209

FuelFuel 41,34841,348 49,31649,316 +7,967+7,967 +19.3%+19.3% CIF 11,156 Exchange rate CIF 11,156 Exchange rate --3,7463,746

(Unit: million yen)(Unit: million yen)
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s

FuelFuel 41,34841,348 49,31649,316 +7,967+7,967 +19.3%+19.3% CIF 11,156 Exchange rate CIF 11,156 Exchange rate --3,7463,746

Repair and maintenanceRepair and maintenance 16,69616,696 16,72016,720 +23+23 +0.1%+0.1% Distribution 604 Thermal power Distribution 604 Thermal power --501501

DepreciationDepreciation 21,00421,004 22,06822,068 +1,063+1,063 +5.1%+5.1%
Internal combustion 390 Transmission 314 General 278 Transformation 229Internal combustion 390 Transmission 314 General 278 Transformation 229
Distribution Distribution --152152

Purchased power from other Purchased power from other 

utilitiesutilities
4343 ―― --4343 ――

Expenditure for power purchasesExpenditure for power purchases 15,78515,785 16,87316,873 +1,087+1,087 +6.9%+6.9% Thermal power 653Thermal power 653 Solar power 451Solar power 451

InterestInterest 2,8882,888 2,8672,867 --2121 --0.8%0.8% Average rate Average rate --243 Average balance 221243 Average balance 221

Tax and other public chargesTax and other public charges 7,1057,105 7,1757,175 +70+70 +1.0%+1.0% Enterprise tax 77Enterprise tax 77

Other expensesOther expenses 21,08821,088 18,61318,613 --2,4742,474 --11.7%11.7%
Business consignment expenses Business consignment expenses --1,526  1,526  Rent Rent --235235
Waste disposal costs Waste disposal costs --109109

（（Operating expenses)Operating expenses) （（138,406138,406）） （（147,042147,042）） （（+8,635+8,635）） （（+6.2%+6.2%））

TotalTotal 142,284142,284 150,257150,257 +7,973+7,973 +5.6%+5.6%

(Operating income)(Operating income) （（12,49012,490）） （（10,84410,844）） （（--1,6451,645）） （（--13.2%13.2%））

Ordinary incomeOrdinary income 9,2409,240 8,0598,059 --1,1801,180 --12.8%12.8%

Income taxesIncome taxes 2,3672,367 3,0083,008 +641+641 +27.1+27.1%%

Net incomeNet income 6,8726,872 5,0505,050 --1,8211,821 --26.5%26.5%
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NonNon--ConsolidatedConsolidated

--Trends in Data and Effects of ChangesTrends in Data and Effects of Changes

■■Main DataMain Data

FY2010FY2010
(Results)(Results)

FY2011FY2011
(Results)(Results)

Crude oil CIF priceCrude oil CIF price $/bbl$/bbl 84.284.2 114.2114.2

Coal CIF priceCoal CIF price $/t$/t 95.695.6 120.9120.9

Exchange rateExchange rate Yen/$Yen/$ 85.785.7 79.179.1

6

■■ Effects of ChangesEffects of Changes

FY2010FY2010
(Results)(Results)

FY2011FY2011
(Results)(Results)

Crude oil CIF priceCrude oil CIF price ※※※※※※※※ 1$/bbl1$/bbl 2.42.4 2.32.3

Coal CIF priceCoal CIF price ※※※※※※※※ 1$/t1$/t 1.71.7 1.61.6

Exchange rate Exchange rate ※※※※※※※※ 1Yen/$1Yen/$ 4.24.2 5.75.7

Electric energy demandElectric energy demand 1%1% 6.86.8 6.56.5

Interest rateInterest rate 1%1% 0.70.7 0.60.6

(Unit: 100 million yen)(Unit: 100 million yen)

※※ Figures for effects of changes do not  include data of expenditure for power purchase Figures for effects of changes do not  include data of expenditure for power purchase 
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Consolidated Consolidated 

-- Factors in Revenue and Expenditure ChangesFactors in Revenue and Expenditure Changes
(Unit: million yen)(Unit: million yen)

FY2010FY2010
(Results)(Results)

FY2011FY2011
(Results)(Results)

ChangeChange
Rate ofRate of
changechange

SalesSales 158,494158,494 166,075166,075 +7,580+7,580 +4.8%+4.8%

Operating Operating 
incomeincome 14,37614,376 12,76912,769 --1,6071,607 --11.2%11.2%

Ordinary Ordinary 
incomeincome 11,04211,042 10,27310,273 --768768 --7.0%7.0%

Net Net 
incomeincome 8,0478,047 6,9566,956 --1,0901,090 --13.6%13.6%

■■ SalesSales increasedincreased 77,,580580 millionmillion yenyen
【【FactorsFactors forfor increaseincrease】】
･･IncreaseIncrease inin electricityelectricity salessales inin ElectricElectric businessbusiness

・・IncreaseIncrease inin salessales inin consolidatedconsolidated subsidiariessubsidiaries

■■OperatingOperating incomeincome decreaseddecreased 11,,607607 millionmillion yenyen
【【FactorFactor forfor increaseincrease】】

･･IncreaseIncrease inin salessales

【【FactorsFactors forfor decreasedecrease】】

･･IncreaseIncrease inin fuelfuel costscosts inin ElectricElectric businessbusiness

･･IncreaseIncrease inin powerpower purchasepurchase costscosts inin ElectricElectric businessbusiness

･･IncreaseIncrease inin depreciationdepreciation costscosts inin ElectricElectric businessbusiness

7

(Unit: million yen)(Unit: million yen)

incomeincome 8,0478,047 6,9566,956 --1,0901,090 --13.6%13.6%

ElectricElectric
businessbusiness

OtherOther

SalesSales 157,886157,886 40,99140,991

((YoYYoY change)change) （（+6,990+6,990）） （（--2,3912,391））

Sales to outsideSales to outside
customers out of totalcustomers out of total 157,746157,746 8,3288,328

((YoYYoY change)change) （（+7,000+7,000）） （（+579+579））

Operating incomeOperating income 10,84410,844 2,1412,141

((YoYYoY change)change) （（--1,6451,645）） （（--2727））

■■ By Segment  By Segment  (before eliminating internal transactions)(before eliminating internal transactions)

By segment  By segment  

IncreaseIncrease inin depreciationdepreciation costscosts inin ElectricElectric businessbusiness

■■ OrdinaryOrdinary incomeincome decreaseddecreased 768768 millionmillion yenyen
【【FactorFactor forfor decreasedecrease】】

・・DecreaseDecrease inin OperatingOperating incomeincome

■■ NetNet incomeincome decreaseddecreased 11,,090090 millionmillion yenyen
【【FactorsFactors forfor decreasedecrease】】

・・DecreaseDecrease inin OrdinaryOrdinary incomeincome

・・IncreaseIncrease inin incomeincome taxestaxes

□□ In “Other” segment, sales decreased due to a decrease in In “Other” segment, sales decreased due to a decrease in 
construction orders from Electric business.construction orders from Electric business.
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FY2011 Financial Results of each CompanyFY2011 Financial Results of each Company

SalesSales Operating incomeOperating income Ordinary incomeOrdinary income Net incomeNet income

FY2010FY2010

(Results)(Results)

FY2011FY2011

(Results)(Results)
ChangeChange

FY2010FY2010

(Results)(Results)

FY2011FY2011

(Results)(Results)
ChangeChange

FY2010FY2010

(Results)(Results)

FY2011FY2011

(Results)(Results)
ChangeChange

FY2010FY2010

(Results)(Results)

FY2011FY2011

(Results)(Results)
ChangeChange

The Okinawa Electric Power Co.,Inc. The Okinawa Electric Power Co.,Inc. 150,896 157,886 +6,990 12,490 10,844 -1,645 9,240 8,059 -1,180 6,872 5,050 -1,821

Okidenko Co.,Inc.Okidenko Co.,Inc. 15,554 14,617 -937 578 407 -171 657 457 -200 376 184 -192

Okiden Kigyo Co.,Inc.Okiden Kigyo Co.,Inc. 5,286 5,042 -243 135 141 +5 181 190 +9 78 62 -16

Okinawa Plant Kogyo Co.,Inc.Okinawa Plant Kogyo Co.,Inc. 10,833 10,038 -795 287 345 +57 311 366 +55 145 154 +8

Okinawa Denki Kogyo Co.,Inc.Okinawa Denki Kogyo Co.,Inc. 1,273 1,327 +53 131 135 +3 136 140 +3 96 78 -17

(Unit: million yen)

8
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Okiden Kaihatsu Co.,Inc.Okiden Kaihatsu Co.,Inc. 3,539 3,499 -40 537 568 +31 492 540 +47 282 288 +6

The Okiden Global Systems Co.,Inc.The Okiden Global Systems Co.,Inc. 2,455 1,920 -534 62 -30 -93 79 -22 -101 22 130 +107

Okinawa Enetech Co.,Inc.Okinawa Enetech Co.,Inc. 844 1,014 +170 12 44 +31 12 42 +29 76 15 -60

Okinawa New Energy Development Co.,Inc.Okinawa New Energy Development Co.,Inc. 561 727 +166 -101 15 +117 -130 -10 +119 -123 -8 +114

Okisetsubi Co.,Ltd.Okisetsubi Co.,Ltd. 1,058 1,298 +240 13 25 +12 13 26 +12 12 27 +14

First Riding Technology,Inc.First Riding Technology,Inc. 1,319 1,340 +21 389 378 -11 374 363 -11 395 311 -84

Progressive Energy Corp.Progressive Energy Corp. 1,675 1,288 -386 85 83 -2 85 84 -0 32 -1 -34

Elimination (Include investment gain/loss by equity method)Elimination (Include investment gain/loss by equity method) -36,804 -33,927 +2,876 -248 -191 +57 -413 34 +447 -220 664 +884

ConsolidatedConsolidated 158,494 166,075 +7,580 14,376 12,769 -1,607 11,042 10,273 -768 8,047 6,956 -1,090

※※ The figures for “The figures for “KanuchaKanucha Community Community Co.,IncCo.,Inc.” are included in “Elimination”, due to the company’s liquidation in December.2011..” are included in “Elimination”, due to the company’s liquidation in December.2011.
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FY2010FY2010

Term endTerm end

FY2011FY2011

Term end Term end 
ChangeChange

Major factors for changeMajor factors for change

(Consolidated factors)(Consolidated factors)

AssetsAssets
** 385,159385,159 400,687400,687 +15,528+15,528 Electric utility plant and equipment  +5,856Electric utility plant and equipment  +5,856

Construction in progress  +10,730Construction in progress  +10,730
Investments and other assets Investments and other assets --4,3714,371**** 368,596368,596 381,787381,787 +13,190+13,190

FixedFixed assetsassets
** 353,026353,026 368,274368,274 +15,247+15,247

**** 348,974348,974 361,106361,106 +12,131+12,131

Current assetsCurrent assets
** 32,13232,132 32,41332,413 +281+281 Consolidated Consolidated 〔〔 CapexCapex +41,459 Depreciation+41,459 Depreciation --22,519 22,519 〕〕

**** 19,62119,621 20,68020,680 +1,058+1,058

LiabilitiesLiabilities
** 259,102259,102 268,398268,398 +9,295+9,295

Balance Sheet ComparisonBalance Sheet Comparison

Capex Removal Depreciation Other

30,152 -2,199 -22,068 -27

(Unit: million yen)(Unit: million yen)

【【ReferenceReference】】 Changes in fixed assets in Electric businessChanges in fixed assets in Electric business

9

LiabilitiesLiabilities
** 259,102259,102 268,398268,398 +9,295+9,295

LongLong--term loans +2,334term loans +2,334

Current maturities of longCurrent maturities of long--term debt +11,445term debt +11,445
ShortShort--term loans term loans --2,3502,350

**** 250,840250,840 259,833259,833 +8,993+8,993

NonNon--current current 
liabilitiesliabilities

** 204,473204,473 206,357206,357 +1,884+1,884

**** 198,500198,500 199,921199,921 +1,421+1,421

Current liabilitiesCurrent liabilities
** 54,62954,629 62,04062,040 +7,411+7,411

**** 52,33952,339 59,91259,912 +7,572+7,572

Net assetsNet assets
** 126,056126,056 132,289132,289 +6,232+6,232 Net income +6,956  Net income +6,956  DividendDividend --1,0481,048

Valuation difference on availableValuation difference on available--forfor--sale securities +192sale securities +192
**** 117,756117,756 121,954121,954 +4,197+4,197

Reference: InterestReference: Interest--bearing debt and Capital adequacy ratio bearing debt and Capital adequacy ratio 
FY2010FY2010

Term endTerm end

FY2011FY2011

Term endTerm end
ChangeChange

InterestInterest--bearing debt (million yen)bearing debt (million yen)
** 208,392208,392 219,776219,776 +11,384+11,384

**** 206,775206,775 217,417217,417 +10,641+10,641

Capital adequacy ratio (%)Capital adequacy ratio (%)
** 32.632.6 32.832.8 +0.2+0.2

**** 31.931.9 31.931.9 --0.00.0

※※ *Consolidated    **Non-consolidated
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State of State of CapexCapex, Cash Flow, and Interest, Cash Flow, and Interest--bearing Debtbearing Debt

ConsolidatedConsolidated NonNon--consolidatedconsolidated

FY2010FY2010
(Results)(Results)

FY2011FY2011
(Results)(Results)

ChangeChange
FY2010FY2010
(Results)(Results)

FY2011FY2011
(Results)(Results)

ChangeChange

Capital expenditureCapital expenditure 476476 414414 --6161 486486 409409 --7676

CC

FF

Operating activitiesOperating activities 271271 311311 +39+39 260260 299299 +39+39

Investing activitiesInvesting activities --350350 --430430 --7979 --346346 --394394 --4848

(FCF)(FCF) （（--7878）） （（--118118）） （（--4040）） （（--8585）） （（--9494）） （（--88））

(Unit: 100 million yen)(Unit: 100 million yen)
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FinancingFinancing activitiesactivities 6262 9898 +36+36 6868 9090 +22+22

InterestInterest--bearing debt bearing debt 
outstandingoutstanding

2,0832,083 2,1972,197 +113+113 2,0672,067 2,1742,174 +106+106

■■ DecreaseDecrease inin incomeincome taxestaxes paidpaid

【【Operating activitiesOperating activities】】 (+3.9bn.yen)(+3.9bn.yen)

■■ IncreaseIncrease inin cashcash paidpaid forfor fixedfixed assetsassets

【【Investing activitiesInvesting activities】】 ((--7.9 bn.yen)7.9 bn.yen)

Accordingly, free cashAccordingly, free cash--flow decreased 4.0 billion yen.flow decreased 4.0 billion yen.
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Annual Outlook SummaryAnnual Outlook Summary

(Unit: million yen, X)(Unit: million yen, X)

Consolidated (A)Consolidated (A) NonNon--consolidated (B)consolidated (B) (A)/(B)(A)/(B)

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)
ChangeChange

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)
ChangeChange

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)

SalesSales 166,075166,075 175,100175,100 +5.4%+5.4% 157,886157,886 166,400166,400 +5.4%+5.4% 1.051.05 1.051.05

Operating Operating 
incomeincome

12,76912,769 7,3007,300 --42.8%42.8% 10,84410,844 6,0006,000 --44.7%44.7% 1.181.18 1.221.22

Ordinary Ordinary 
incomeincome

10,27310,273 4,6004,600 --55.2%55.2% 8,0598,059 3,1003,100 --61.5%61.5% 1.271.27 1.481.48

11

Increase in Sales,Increase in Sales, DecreaseDecrease in Income (Consolidated and Nonin Income (Consolidated and Non--consolidated)consolidated)

【【RevenueRevenue】】

■■ Increase in Increase in income from the Fuel Cost Adjustment System and electricity sales volume in Electric income from the Fuel Cost Adjustment System and electricity sales volume in Electric 
business.business.

■■ Increase in sales in consolidated subsidiaries.Increase in sales in consolidated subsidiaries.

【【ExpenditureExpenditure】】

■■ IncreaseIncrease inin fuelfuel costscosts andand depreciationdepreciation costscosts inin ElectricElectric businessbusiness..

incomeincome
10,27310,273 4,6004,600 --55.2%55.2% 8,0598,059 3,1003,100 --61.5%61.5% 1.271.27 1.481.48

Net income Net income 6,9566,956 3,3003,300 --52.6%52.6% 5,0505,050 2,4002,400 --52.5%52.5% 1.381.38 1.381.38
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NonNon--consolidated consolidated –– Revenue and Expenditure Forecast, Revenue and Expenditure Forecast, 

Factors in ChangesFactors in Changes

FY2011FY2011
(Results)(Results)

FY2012FY2012
(Forecast)(Forecast)

ChangeChange
Rate of Rate of 
changechange

LightingLighting 2,9382,938 2,9882,988 +50+50 +1.7%+1.7%

PowerPower 4,5024,502 4,5534,553 +51+51 +1.1%+1.1%

TotalTotal 7,4407,440 7,5417,541 +101+101 +1.3%+1.3%

(Unit:(Unit: million yen)million yen)

(Unit: million kWh)(Unit: million kWh)■■ Electricity Sales VolumeElectricity Sales Volume

�� Sales : 166.4 billion yen (+8.5 bn. yen)Sales : 166.4 billion yen (+8.5 bn. yen)

[Electricity sales][Electricity sales]
Increase in income from the Fuel Cost Adjustment System Increase in income from the Fuel Cost Adjustment System 
Increase in electricity sales volumeIncrease in electricity sales volume

�� Operating income : 6.0 billion yen (Operating income : 6.0 billion yen (--4.8 bn. yen)4.8 bn. yen)

�� Ordinary income   : 3.1 billion yen (Ordinary income   : 3.1 billion yen (--5.0 bn. yen)5.0 bn. yen)

【【【【【【【【Factors for decrease Factors for decrease 】】】】】】】】
[Fuel[Fuel costs]costs]

RiseRise inin fuelfuel pricesprices

O
rd

in
a

ry 
O

rd
in

a
ry 

re
ve

n
u

e
s

re
ve

n
u

e
s

Electricity salesElectricity sales 156,741156,741 165,300165,300 +8,559+8,559 +5.5%+5.5%

Other incomeOther income 1,5761,576 1,5001,500 --7676 --4.8% 4.8% 

(Sales)(Sales) （（157,886157,886）） （（166,400166,400）） （（+8,514+8,514）） （（+5.4%+5.4%））

TotalTotal 158,317158,317 166,800166,800 +8,483+8,483 +5.4%+5.4%

■■ Revenue and ExpenditureRevenue and Expenditure

12

RiseRise inin fuelfuel pricesprices
IncreaseIncrease inin electricelectric energyenergy outputoutput

[Depreciation][Depreciation]
StartingStarting operationoperation ofof thethe YoshinouraYoshinoura thermalthermal powerpower plantplant

[Other[Other expenses]expenses]
DisasterDisaster countermeasurescountermeasures costscosts
YoshinouraYoshinoura thermalthermal powerpower plantplant relatedrelated costscosts

【【【【【【【【FactorsFactors forfor increaseincrease 】】】】】】】】
[Sales]  Increase in electricity sales [Sales]  Increase in electricity sales 
[Power[Power purchasepurchase costs]costs] DecreaseDecrease inin powerpower purchasepurchase volumevolume

�� NetNet incomeincome :: 22..44 billionbillion yenyen ((--22..77 bnbn.. yen)yen)

O
rd

in
a

ry  e
xp

e
n

s
e

s
O

rd
in

a
ry  e

xp
e

n
s
e

s

PersonnelPersonnel 16,62216,622 16,90016,900 +278+278 +1.7% +1.7% 

FuelFuel 49,31649,316 58,60058,600 +9,284+9,284 +18.8% +18.8% 

Repair and maintenanceRepair and maintenance 16,72016,720 16,50016,500 --220220 --1.3% 1.3% 

DepreciationDepreciation 22,06822,068 25,20025,200 +3,132+3,132 +14.2%+14.2%

Expenditure for power Expenditure for power 
purchasespurchases

16,87316,873 16,10016,100 --773773 --4.6%4.6%

InterestInterest 2,8672,867 3,0003,000 +133+133 +4.6%+4.6%

Tax and other public Tax and other public 
chargescharges

7,1757,175 7,2007,200 +25+25 +0.3%+0.3%

Other expensesOther expenses 18,61318,613 20,20020,200 +1,587+1,587 +8.5%+8.5%

(Operating expenses)(Operating expenses) （（147,042147,042）） （（160,400160,400）） （（+13,358+13,358）） （（+9.1%+9.1%））

TotalTotal 150,257150,257 163,700163,700 +13,443+13,443 +8.9%+8.9%

(Operating income)(Operating income) （（10,84410,844）） （（6,0006,000）） （（--4,8444,844）） （（--44.7%44.7%））

Ordinary incomeOrdinary income 8,0598,059 3,1003,100 --4,9594,959 --61.5%61.5%

Income taxesIncome taxes 3,0083,008 700700 --2,3082,308 --76.7%76.7%

Net incomeNet income 5,0505,050 2,4002,400 --2,6502,650 --52.5%52.5%
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NonNon--ConsolidatedConsolidated

-- Trends in Data and Effects of Changes Trends in Data and Effects of Changes (FY2012 Forecast)(FY2012 Forecast)

■■ Main DataMain Data

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)

Crude oil CIF priceCrude oil CIF price $/bbl$/bbl 114.2114.2 120.0120.0

Coal CIF priceCoal CIF price $/t$/t 120.9120.9 117.0117.0

Exchange rateExchange rate Yen/$Yen/$ 79.179.1 85.085.0
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■■ Effects of ChangesEffects of Changes (Unit: 100 million yen)(Unit: 100 million yen)

※※ Figures for effects of changes do not  include data of expenditure for power purchase Figures for effects of changes do not  include data of expenditure for power purchase 

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)

Crude oil CIF priceCrude oil CIF price ※※※※※※※※ 1$/bbl1$/bbl 2.32.3 2.12.1

Coal CIF priceCoal CIF price ※※※※※※※※ 1$/t1$/t 1.61.6 1.61.6

Exchange rate Exchange rate ※※※※※※※※ 1Yen/$1Yen/$ 5.75.7 6.26.2

Electric energy demandElectric energy demand 1%1% 6.56.5 6.46.4

Interest rateInterest rate 1%1% 0.60.6 0.60.6
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(Unit: million yen)(Unit: million yen)

Consolidated Consolidated –– Revenue and Expenditure Forecast, Revenue and Expenditure Forecast, 

Factors in ChangesFactors in Changes

FY2011FY2011
(Results)(Results)

FY2012FY2012
(Forecast)(Forecast)

ChangeChange
Rate of Rate of 
changechange

SalesSales 166,075166,075 175,100175,100 +9,024+9,024 +5.4%+5.4%

Operating Operating 
incomeincome

12,76912,769 7,3007,300 --5,4695,469 --42.8%42.8%

OrdinaryOrdinary

incomeincome
10,27310,273 4,6004,600 --5,6735,673 --55.2%55.2%

Net Net 

■■■■■■■■ SalesSales :: 175175..11 billionbillion yenyen (+(+99..00 bnbn.. yen)yen)

【【FactorsFactors forfor increaseincrease】】
・・ IncreaseIncrease inin electricityelectricity salessales inin ElectricElectric businessbusiness
・・ IncreaseIncrease inin salessales inin consolidatedconsolidated subsidiariessubsidiaries

■■■■■■■■OperatingOperating incomeincome :: 77..33 billionbillion yenyen ((--55..55bnbn.. yen)yen)

【【FactorsFactors forfor decreasedecrease】】
・・ IncreaseIncrease inin fuelfuel costscosts inin ElectricElectric businessbusiness
・・ IncreaseIncrease inin depreciationdepreciation costscosts inin ElectricElectric businessbusiness

Comparison with FY2011Comparison with FY2011
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ElectricElectric
businessbusiness

OtherOther

SalesSales 166,400166,400 38,70038,700

(YoY Change)(YoY Change) （（+8,513+8,513）） （（--2,2912,291））

Sales to outsideSales to outside
customers out of totalcustomers out of total

166,300166,300 8,8008,800

((YoYYoY Change)Change) （（+8,553+8,553）） （（+471+471））

Operating incomeOperating income 6,0006,000 1,4001,400

(YoY Change)(YoY Change) （（--4,8444,844）） （（--741741））

■■ By Segment (Forecast)  By Segment (Forecast)  (Unit: million yen)(Unit: million yen)

Net Net 
incomeincome

6,9566,956 3,3003,300 --3,6563,656 --52.6%52.6%
・・ IncreaseIncrease inin depreciationdepreciation costscosts inin ElectricElectric businessbusiness

■■■■■■■■OrdinaryOrdinary incomeincome :: 44..66 billionbillion yenyen ((--55..77 bnbn.. yen)yen)

■■■■■■■■ NetNet incomeincome :: 33..33 billionbillion yenyen ((--33..77 bnbn.. yen)yen)

※※ before eliminating internal transactionsbefore eliminating internal transactions

■■■■■■■■ InIn “Other”“Other” segment,segment, salessales andand operatingoperating incomeincome areare expectedexpected toto
decreasedecrease duedue toto aa decreasedecrease inin constructionconstruction ordersorders fromfrom ElectricElectric
business,business, althoughalthough salessales toto outsideoutside customerscustomers isis expectedexpected toto increaseincrease..
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FY2012 Financial Outlook of each CompanyFY2012 Financial Outlook of each Company

(Unit: million yen)

SalesSales Operating incomeOperating income Ordinary incomeOrdinary income Net incomeNet income

FY2011FY2011

ResultsResults

FY2012FY2012

ForecastForecast
ChangeChange

FY2011FY2011

ResultsResults

FY2012FY2012

ForecastForecast
ChangeChange

FY2011FY2011

ResultsResults

FY2012FY2012

ForecastForecast
ChangeChange

FY2011FY2011

ResultsResults

FY2012FY2012

ForecastForecast
ChangeChange

The Okinawa Electric Power Co.,Inc. The Okinawa Electric Power Co.,Inc. 157,886 166,400 +8,514 10,844 6,000 -4,844 8,059 3,100 -4,959 5,050 2,400 -2,650

Okidenko Co.,Inc.Okidenko Co.,Inc. 14,617 14,798 +181 407 252 -155 457 300 -157 184 181 -2

OkidenOkiden KigyoKigyo Co.,IncCo.,Inc.. 5,042 4,356 -686 141 27 -114 190 70 -120 62 39 -22

Okinawa Plant Kogyo Okinawa Plant Kogyo Co.,IncCo.,Inc.. 10,038 8,432 -1,605 345 70 -275 366 83 -283 154 31 -122

Okinawa Denki Kogyo Okinawa Denki Kogyo Co.,IncCo.,Inc.. 1,327 1,053 -274 135 42 -93 140 46 -93 78 29 -49
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O
th

e
r

O
th

e
r

Okinawa Denki Kogyo Okinawa Denki Kogyo Co.,IncCo.,Inc.. 1,327 1,053 -274 135 42 -93 140 46 -93 78 29 -49

OkidenOkiden Kaihatsu Kaihatsu Co.,IncCo.,Inc.. 3,499 4,130 +631 568 596 +28 540 562 +22 288 346 +57

The The OkidenOkiden Global Systems Global Systems Co.,IncCo.,Inc.. 1,920 1,728 -192 -30 77 +107 -22 85 +107 130 12 -117

Okinawa Okinawa EnetechEnetech Co.,IncCo.,Inc.. 1,014 950 -64 44 20 -24 42 20 -22 15 10 -5

Okinawa New Energy Development Okinawa New Energy Development Co.,IncCo.,Inc.. 727 1,015 +288 15 49 +33 -10 25 +35 -8 25 +34

OkisetsubiOkisetsubi Co.,LtdCo.,Ltd.. 1,298 1,100 -198 25 14 -11 26 15 -11 27 14 -12

First Riding First Riding Technology,IncTechnology,Inc.. 1,340 1,381 +41 378 310 -67 363 296 -66 311 273 -37

Progressive Energy Corp.Progressive Energy Corp. 1,288 843 -444 83 24 -58 84 24 -59 -1 19 +21

Elimination (Include investment gain/loss by equity method)Elimination (Include investment gain/loss by equity method) -33,927 -31,091 +2,835 -191 -185 +5 34 -29 -63 664 -85 -750

ConsolidatedConsolidated 166,075 175,100 +9,024 12,769 7,300 -5,469 10,273 4,600 -5,673 6,956 3,300 -3,656

※※ The figures for “The figures for “KanuchaKanucha Community Community Co.,IncCo.,Inc.” are included in “Elimination”, due to the company’s liquidation in December.2011..” are included in “Elimination”, due to the company’s liquidation in December.2011.
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Outlook of Capex, Cash Flow,and InterestOutlook of Capex, Cash Flow,and Interest--bearing Debtbearing Debt

(Unit :  100 million yen)(Unit :  100 million yen)

ConsolidatedConsolidated NonNon--consolidatedconsolidated

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)
ChangeChange

FY2011FY2011

(Results)(Results)

FY2012FY2012

(Forecast)(Forecast)
ChangeChange

Capital expenditureCapital expenditure 414414 494494 +79+79 409409 488488 +79+79

CC

FF

Operating activitiesOperating activities 311311 210210 --101101 299299 198198 --100100

Investing activitiesInvesting activities --430430 --419419 +10+10 --394394 --410410 --1515

(FCF)(FCF) （（--118118）） （（--209209）） （（--9090）） （（--9494）） （（--211211）） （（--116116））
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(FCF)(FCF) （（--118118）） （（--209209）） （（--9090）） （（--9494）） （（--211211）） （（--116116））

FinancingFinancing activitiesactivities 9898 209209 +111+111 9090 212212 +121+121

InterestInterest--bearing debt bearing debt 
outstandingoutstanding

2,1972,197 2,0982,098 --9999 2,1742,174 2,0772,077 --9797

【【Operating activitiesOperating activities】】 ((--10.1 bn. yen)10.1 bn. yen)

【【Investing activitiesInvesting activities】】 (+1.0 bn. yen)(+1.0 bn. yen)

■■ DecreaseDecrease inin cashcash duedue toto changeschanges inin inventoriesinventories

■■ DecreaseDecrease inin incomeincome beforebefore taxestaxes

■■ DecreaseDecrease inin cashcash paidpaid forfor fixedfixed assetsassets

Accordingly, free cashAccordingly, free cash--flow decreases Yearflow decreases Year--onon--Year.Year.
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［［［［［［［［ReferenceReference］］］］］］］］
Trends in Financial Indicators (NonTrends in Financial Indicators (Non--Consolidated) Consolidated) 

20072007 20082008 20092009 20102010 20112011

Sales Million yen 149,320 149,320 161,239161,239 151,825151,825 150,896150,896 157,886157,886

Operating income Million yen 13,144 13,144 12,00612,006 14,93514,935 12,49012,490 10,84410,844

EBITDA Million yen 36,542 36,542 34,48534,485 36,26336,263 33,49533,495 32,91232,912

Ordinary income Million yen 9,733 9,733 8,8898,889 11,31511,315 9,2409,240 8,0598,059

Net income Million yen 6,590 6,590 3,6353,635 7,2937,293 6,8726,872 5,0505,050

ROA (Operating income/Assets) % 3.7 3.7 3.53.5 4.34.3 3.53.5 2.92.9
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ROA (Net income/Assets) % 1.9 1.9 1.11.1 2.12.1 1.91.9 1.31.3

Capital adequacy ratio % 29.7 29.7 30.730.7 32.132.1 31.931.9 31.931.9

Interest-bearing debt outstanding 100 million yen 2,122 2,122 2,0602,060 1,9871,987 2,0672,067 2,1742,174

Total assets Million yen 347,192 347,192 343,999343,999 349,308349,308 368,596368,596 381,787381,787

Total assets turnover X 0.43 0.43 0.470.47 0.440.44 0.420.42 0.420.42

Shareholders' equity Million yen 103,258 103,258 105,503105,503 112,103112,103 117,756117,756 121,954121,954

ROE % 6.5 6.5 3.53.5 6.76.7 6.06.0 4.24.2

Return on sales (Operating income/Sales) % 8.8 8.8 7.47.4 9.89.8 8.38.3 6.96.9

Return on sales (Net income/Sales) % 4.44.4 2.32.3 4.84.8 4.64.6 3.23.2

D/E ratio X 2.06 2.06 1.951.95 1.771.77 1.761.76 1.781.78
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［［［［［［［［ReferenceReference］］］］］］］］
Trends in Financial Indicators (Consolidated) Trends in Financial Indicators (Consolidated) 

20072007 20082008 20092009 20102010 20112011

Sales Million yen 161,521161,521 173,136173,136 162,501162,501 158,494158,494 166,075166,075

Operating income Million yen 14,80914,809 14,08614,086 17,39717,397 14,37614,376 12,76912,769

EBITDA Million yen 39,61039,610 37,93837,938 39,74039,740 35,81535,815 35,28835,288

Ordinary income Million yen 10,97110,971 10,71710,717 13,65913,659 11,04211,042 10,27310,273

Net income Million yen 7,0727,072 5,6045,604 8,9508,950 8,0478,047 6,9566,956

ROA (Operating income/Assets) % 4.04.0 3.83.8 4.84.8 3.83.8 3.23.2
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ROA (Net income/Assets) % 1.91.9 1.51.5 2.42.4 2.12.1 1.81.8

Capital adequacy ratio % 28.728.7 30.230.2 32.532.5 32.632.6 32.832.8

Interest-bearing debt outstanding 100 million yen 2,2312,231 2,1442,144 2,0082,008 2,0832,083 2,1972,197

Total assets Million yen 369,840369,840 365,557365,557 365,299365,299 385,159385,159 400,687400,687

Total assets turnover X 0.430.43 0.470.47 0.440.44 0.420.42 0.420.42

Shareholders' equity Million yen 106,150106,150 110,334110,334 118,614118,614 125,413125,413 131,512131,512

ROE % 6.86.8 5.25.2 7.87.8 6.66.6 5.45.4

Return on sales (Operating income/Sales) % 9.29.2 8.18.1 10.710.7 9.19.1 7.77.7

Return on sales (Net income/Sales) % 4.44.4 3.23.2 5.55.5 5.15.1 4.24.2

D/E ratio X 2.102.10 1.941.94 1.691.69 1.661.66 1.671.67

※Shareholders’ equity  : Subtract  ’Shares of minor shareholders’ from ‘Net assets’ 
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This document includes statements concerning future results. This document includes statements concerning future results. 

Such statements are based on calculations and predictions and Such statements are based on calculations and predictions and 

are neither definite nor guaranteed. Please be aware that future are neither definite nor guaranteed. Please be aware that future 

results may change in accordance with changes in assumptions results may change in accordance with changes in assumptions 

related to the management environment and the like.related to the management environment and the like.

19

【【Enquiries regarding this documentEnquiries regarding this document】】

Finance Section, Accounting & Finance DepartmentFinance Section, Accounting & Finance Department

Okinawa Electric Power Company, Inc.Okinawa Electric Power Company, Inc.

TEL :TEL : +81+81--9898--877877--23412341 FAX :  +81FAX :  +81--9898--879879--13171317

Email : ir@okiden.co.jpEmail : ir@okiden.co.jp


