
Consolidated: Operating Revenue/Expenses Comparison 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Operating revenue (net sales) 897,366 913,775 909,144 1,084,621 1,841,922 1,257,998 1,316,674
Operating profit 78,844 83,638 77,775 86,979 183,867 105,704 138,310
Ordinary profit 68,539 78,085 60,903 72,846 170,792 118,535 140,095
Profit attributable to owners of parent 46,252 42,277 22,361 69,687 113,689 77,774 92,469

Consolidated: Balance Sheet Items 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Total assets 2,766,179 2,805,390 2,842,016 3,066,233 3,362,742 3,475,805 3,668,740
Total liabilities 1,920,597 1,948,003 1,988,274 2,102,071 2,169,942 2,142,670 2,205,238
Total net assets 845,582 857,387 853,742 964,162 1,192,800 1,333,135 1,463,502

Consolidated: Cash Flow Items 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Net cash provided by (used in) operating activities 148,423 159,245 167,959 128,380 155,832 254,021 250,335
Net cash provided by (used in) investing activities (170,432) (161,711) (143,274) (178,846) (150,839) (161,954) (122,830)
Free cash flows (22,008) (2,466) 24,684 (50,466) 4,993 92,066 127,505

Consolidated: Financial Indicators 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Return on assets (ROA) 2.5% 2.8% 2.2% 2.5% 5.3% 3.5% 3.9%
ROA (after excluding construction in progress from 

non-current assets) 3.2% 3.6% 2.8% 3.1% 6.6% 4.2% 4.8%

Return on equity (ROE) 5.8% 5.3% 2.8% 8.1% 11.4% 6.8% 7.2%
Earnings per share (EPS) (yen) 252.68 230.96 122.16 380.70 621.50 425.31 505.64
Book value per share (BPS) (yen) 4,356.54 4,412.84 4,420.70 5,004.62 5,931.99 6,649.42 7,305.66
Equity ratio 28.8% 28.8% 28.5% 29.9% 32.3% 35.0% 36.4%
Debt-equity ratio 2.1 2.0 2.1 2.0 1.7 1.5 1.4
Number of common shares issued at end of period 

(excluding treasury shares) (thousand shares) 183,048 183,048 183,048 183,048 183,048 183,048 182,876

Consolidated: Electric Power Sales Volume 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 Consolidated: Electric Power Sales Volume 2025/3

Electric power business 69,356 73,131 74,558 74,792 68,467 60,371 Electric power business 67,876
Hydroelectric 9,709 9,196 8,905 9,291 8,888 9,015 Renewable energy 10,082
Thermal 54,946 52,053 52,140 47,994 45,673 38,533 Hydroelectric 8,638
Wind 815 865 1,211 1,190 1,047 1,149 Wind 1,337
Other*1 3,886 11,016 12,301 16,316 12,857 11,673 Geothermal, solar 105

Overseas business*2 10,927 15,640 11,097 11,061 14,271 19,854 Thermal 41,260
Other 16,534

Overseas business 17,933

Domestic hydroelectric: Water supply rate 106% 101% 96% 99% 94% 96% Domestic hydroelectric: Water supply rate 91
Domestic thermal: Load factor (non-consolidated) 79% 77% 75% 67% 65% 55% Domestic thermal: Load factor (non-consolidated) 58

(million yen)

(million yen)

(million yen)

(million kWh, unless otherwise stated)(million kWh, unless otherwise stated)

*1 Electricity sales volume of electricity procured from wholesale electricity market, etc.   *2 Electric power sales volume of overseas consolidated subsidiaries (Electric power sales volume of equity method affiliates is not included.)
*The disclosure method for the power generation business segment has changed from the fiscal year ended March 31, 2025.

Our website presents data on performance trends and financial information in the form of graphs and charts.
https://www.jpower.co.jp/english/ir/financial/7-Year Financial Data
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Non-Consolidated: Operating Revenue/Expenses 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

Operating revenue (net sales) 646,958 571,291 589,915 790,055 1,370,724 843,229 930,592
Electric power business 633,617 563,813 583,812 781,056 1,353,379 835,924 921,783

Electric power cost — — — 606 1,168 253 10,549
Sold power to other suppliers 580,652 510,429 566,068 767,205 1,337,307 821,456 898,007
Other*3 52,964 53,383 17,744 13,245 14,904 14,213 13,226

Incidental business operating expenses 13,340 7,478 6,102 8,998 17,344 7,304 8,809
Operating expenses 628,279 546,405 512,060 772,155 1,324,162 838,086 875,853

Electric power business 615,712 539,708 506,536 763,745 1,307,562 831,527 868,055
Personnel expenses 32,494 35,861 31,875 20,136 20,621 25,019 20,157
Fuel cost 289,024 233,234 193,776 298,588 762,152 422,879 363,309
Repair expenses 69,715 66,652 44,133 51,540 41,937 40,971 48,484
Consignment cost 41,951 42,578 47,182 51,961 51,389 49,901 56,234
Depreciation and amortization 51,050 52,702 55,277 55,930 58,963 59,541 59,757
Other 131,475 108,678 134,290 285,588 372,497 233,216 320,114

Incidental business operating expenses 12,567 6,697 5,524 8,410 16,600 6,558 7,797
Operating profit 18,678 24,886 77,854 17,899 46,561 5,142 54,739

Sales to External Customers 2019/3 2020/3

Electric power business 693,790 684,155
Electric power-related business 35,518 31,988
Overseas business 141,024 179,094
Other business 27,032 18,537

Consolidated 897,366 913,775

Ordinary Profit
Electric power business 14,995 27,466
Electric power-related business 26,468 18,507
Overseas business 29,284 33,965
Other business 1,388 569

Adjustments (3,597) (2,423)
Consolidated 68,539 78,085

Assets
Electric power business 2,006,157 2,040,598
Electric power-related business 275,549 244,503
Overseas business 657,109 680,942
Other business 18,244 15,627

Adjustments (190,881) (176,281)
Consolidated 2,766,179 2,805,390

Sales to External Customers 2021/3 2022/3 2023/3 2024/3 2025/3

Power generation business 685,476 832,789 1,372,398 855,652 945,700
Transmission and 

transformation business 50,050 49,167 49,940 48,928 49,851

Electric power-related business 20,560 39,134 114,767 77,879 59,206
Overseas business 138,087 145,106 277,555 259,264 244,673
Other business 14,970 18,424 27,260 16,273 17,241

Consolidated 909,144 1,084,621 1,841,922 1,257,998 1,316,674

Ordinary Profit
Power generation business 16,013 27,487 54,191 20,374 68,547
Transmission and 

transformation business 8,964 6,392 5,643 7,306 2,835

Electric power-related business 4,437 17,238 86,795 47,174 34,088
Overseas business 30,883 22,017 22,692 44,305 34,503
Other business 1,049 1,234 1,805 160 623

Adjustments (445) (1,524) (335) (787) (502)
Consolidated 60,903 72,846 170,792 118,535 140,095

Assets
Power generation business 2,029,311 2,136,463 2,226,636 2,284,578 2,274,509
Transmission and 

transformation business 267,684 246,618 249,961 259,013 275,954

Electric power-related business 126,152 133,999 195,306 219,708 233,533
Overseas business 679,139 773,056 918,222 947,012 1,131,468
Other business 17,640 18,470 16,640 15,006 16,015

Adjustments (277,910) (242,375) (244,026) (249,514) (262,740)
Consolidated 2,842,016 3,066,233 3,362,742 3,475,805 3,668,740

Segment Information

*�The classification of reportable segments has been changed from the fiscal year ended 
March 31, 2025. 7-year financial data has been stated retrospectively to the extent 
possible using the new reportable segments.

*3 Transmission revenue and miscellaneous electric power business revenue; due to the split-off of the power transmission business in April 2020, only miscellaneous electric power business revenue will be recorded from FY2020 onward. 

(million yen)

(million yen)(million yen)

7-Year Financial Data
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2024/3 2025/3

Assets

Non-current assets 2,785,551 2,995,032

Electric utility plant and equipment 1,092,687 1,085,212

Hydroelectric power production facilities 378,572 383,092

Thermal power production facilities 364,877 343,141

Renewable power production and related facilities 118,762 132,060

Transmission facilities 136,104 132,446

Transformation facilities 33,506 32,752

Communication facilities 6,523 6,594

General facilities 54,340 55,125

Overseas business facilities 463,421 529,667

Other non-current assets 89,664 89,404

Construction in progress 576,118 693,372

Construction in progress 576,118 693,372

Nuclear fuel 77,101 77,556

Nuclear fuel in processing 77,101 77,556

Investments and other assets 486,557 519,818

Long-term investments 410,175 439,466

Retirement benefit asset 18,157 25,771

Deferred tax assets 41,766 32,939

Other 16,545 21,713

Allowance for doubtful accounts (87) (71)

Current assets 690,254 673,708

Cash and deposits 278,814 308,995

Notes and accounts receivable–trade and  
contract assets 98,119 112,210

Short-term investments 153,146 107,464

Inventories 80,059 72,191

Other 80,118 72,849

Allowance for doubtful accounts (3) (3)

Total assets 3,475,805 3,668,740

2024/3 2025/3

Liabilities

Non-current liabilities 1,793,412 1,791,881

Bonds payable 729,086 652,987

Long-term borrowings 932,304 998,134

Lease liabilities 1,210 2,035

Other provisions 26 126

Retirement benefit liability 31,707 29,065

Asset retirement obligations 34,465 39,153

Deferred tax liabilities 27,677 28,575

Other 36,934 41,803

Current liabilities 349,257 413,357

Current portion of non-current liabilities 196,448 221,532

Short-term borrowings 8,031 8,133

Notes and accounts payable–trade 52,379 61,997

Accrued taxes 27,745 26,228

Other provisions 646 848

Asset retirement obligations 528 599

Other 63,478 94,017

Total liabilities 2,142,670 2,205,238

Net Assets

Shareholders’ equity 1,038,258 1,111,520

Share capital 180,502 180,502

Capital surplus 128,178 128,178

Retained earnings 729,940 803,189

Treasury shares (362) (349)

Accumulated other comprehensive income 177,720 224,513

Valuation difference on available-for-sale securities 26,855 30,817

Deferred gains or losses on hedges 15,434 16,408

Foreign currency translation adjustment 119,358 165,112

Remeasurements of defined benefit plans 16,072 12,174

Non-controlling interests 117,156 127,467

Total net assets 1,333,135 1,463,502

Total liabilities and net assets 3,475,805 3,668,740

Consolidated Balance Sheet
(million yen) (million yen)

Consolidated Financial Statements
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2024/3 2025/3

Operating revenue (net sales) 1,257,998 1,316,674

Electric utility operating revenue 899,476 988,687

Overseas business operating revenue 259,264 244,673

Other business operating revenue 99,256 83,313

Operating expenses 1,152,293 1,178,363

Electric utility operating expenses 861,021 906,850

Overseas business operating expenses 226,756 206,631

Other business operating expenses 64,515 64,882

Operating profit 105,704 138,310

Non-operating income 49,518 39,976

Dividend income 1,866 2,605

Interest income 7,447 9,424

Share of profit of entities accounted for using equity 
method 24,550 14,464

Gain on sale of non-current assets 4,636 7,518

Other 11,017 5,963

Non-operating expenses 36,687 38,192

Interest expenses 30,937 33,002

Other 5,749 5,189

Total ordinary revenue 1,307,516 1,356,651

Total ordinary expenses 1,188,981 1,216,555

Ordinary profit 118,535 140,095

Profit before income taxes 118,535 140,095

Income taxes–current 27,393 28,795

Income taxes–deferred 6,446 8,769

Total income taxes 33,839 37,564

Profit 84,695 102,530

Profit attributable to non-controlling interests 6,920 10,060

Profit attributable to owners of parent 77,774 92,469

2024/3 2025/3

Cash Flows from Operating Activities
Profit before income taxes 118,535 140,095
Depreciation 110,313 116,405
Loss on retirement of non-current assets 2,751 5,818
Increase (decrease) in retirement benefit liability (3,352) (3,248)
Interest and dividend income (9,313) (12,030)
Interest expenses 30,937 33,002
Decrease (increase) in trade receivables 37,012 (9,702)
Decrease (increase) in inventories 31,360 9,399
Increase (decrease) in trade payables (13,524) 11,509
Share of loss (profit) of entities accounted for using equity 

method (24,550) (14,464)

Loss (gain) on sale of non-current assets (4,621) (6,940)
Other, net 5,689 3,808
Subtotal 281,237 273,652
Interest and dividends received 39,868 31,471
Interest paid (34,294) (32,878)
Income taxes paid (32,790) (21,910)

Net cash provided by (used in) operating activities 254,021 250,335
Cash Flows from Investing Activities

Purchase of non-current assets (115,840) (123,920)
Proceeds from sale of non-current assets 5,842 8,059
Investments and loan advances (9,357) (12,352)
Proceeds from divestments and collection of loans receivable 7,619 5,231
Purchase of shares of subsidiaries resulting in change in 

scope of consolidation − (28,762)

Net decrease (increase) in time deposits (50,196) 18,116
Other, net (21) 10,797

Net cash provided by (used in) investing activities (161,954) (122,830)
Cash Flows from Financing Activities

Proceeds from issuance of bonds 44,840 17,736
Redemption of bonds (70,000) (90,000)
Proceeds from long-term borrowings 129,276 80,637
Repayments of long-term borrowings (144,381) (109,088)
Proceeds from short-term borrowings 33,363 34,598
Repayments of short-term borrowings (36,176) (34,522)
Dividends paid (17,386) (19,210)
Dividends paid to non-controlling interests (4,064) (12,155)
Other, net (1,335) (1,693)

Net cash provided by (used in) financing activities (65,864) (133,697)
Effect of exchange rate change on cash and cash equivalents 10,167 8,614
Net increase (decrease) in cash and cash equivalents 36,368 2,422
Cash and cash equivalents at beginning of period 334,294 370,663
Cash and cash equivalents at end of period 370,663 373,085

Note: �Under each item, there are cases of fiscal years in which the monetary importance has been minor being included and 
represented under another item.

Note: �Under each item, there are cases of fiscal years in which the monetary importance has been minor being included and 
represented under another item.

Consolidated Statement of Income Consolidated Statement of Cash Flows
(million yen) (million yen)

Consolidated Financial Statements
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