
The J-POWER Group is leveraging the knowledge and technical capabilities it has accumulated to also engage in new 

businesses overseas. With a view to bringing a low-carbon society to fruition, J-POWER is contributing to the world’s 

sustainable development.
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Global Business Development

営業運転中
建設中

発電事業

1ヵ国 1件

発電事業

4ヵ国／地域 18件

発電事業

1ヵ国 10件

海外発電事業実績（営業運転中）

6ヵ国／地域 29件

海外コンサルティング事業実績 

63ヵ国／地域 318件（累計）

海外事業展開
（2011年 6月 30日現在）

From the late 1990s, J-POWER has been work-
ing on its Overseas Power Generation Busi-
ness, which invests the Company’s funds and 
technology and participates in electric power 
generation projects. The J-POWER Group cur-
rently owns power generation facilities that are 
in operation in seven countries and regions, 
mainly Thailand, the United States, and China. 
These facilities have a total capacity of 3,672 
MW, which accounts for approximately 20% 
of the Group’s consolidated capacity (owned 
capacity basis).
 While advancing nine new power genera-
tion projects in Thailand, including two large-

* Independent power producer

Overseas Power Generation Business

scale IPPs*, development of the Company’s 
fi rst overseas high-effi ciency coal-fi red project 
is under way in Indonesia, which will consoli-
date J-POWER’s position as the leading power 
producer in the Asian market.
 We will leverage the coal-fi red thermal 
power generation technologies and expertise 
we have accumulated in Japan with a view 
to further business expansion centered on the 
burgeoning Asian region. This will make the 
Overseas Power Generation Business J-POWER’s 
second major area of business, alongside do-
mestic wholesale electric power business, and 
strengthen the Company’s efforts.

Overseas Consulting Business

Having initiated its overseas consulting busi-
ness involving technical cooperation related to 
electric power development and environmen-
tal preservation in the 1960s, J-POWER has 
executed a cumulative total of 333 projects in 
63 countries and regions.

Europe
Overseas power generation business
 In operation

 1 country · · · · · · · ·  22 MW
Consulting service projects

 14 countries · · · ·20 projects

Middle East/Africa
Consulting service projects

 15 countries · · · ·42 projects

Asia
Overseas power generation business
 In operation

 5 countries/regions · · · · · ·2,212 MW
 Under construction/planned

 3 countries · · · · · · · · · · · ·4,602 MW
Consulting service projects

 20 countries/regions · · · ·224 projects

North America
Overseas power generation business
 In operation

 1 country · · · · · · · · · · · 1,438 MW
Consulting service projects

 1 country · · · · · · · · · · · · · 1 project

Central and South America
Consulting service projects

 13 countries · · · · · · · · · 46 projects

Khaeng Khoi 2 Power Plant (Thailand)

Overseas power generation business

● In operation 7 countries/regions 29 projects Owned Capacity 3,672 MW

 ● Under construction/planned 3 countries 11 projects Owned Capacity 4,602 MW

Overseas consulting service projects

63 countries/regions 333 projects
(cumulative)

Overseas Business

2008/3 2009/3 2010/3 2011/3 2012/3

Power Sales (GWh)

Wholesale Electric Power Business 60,786 57,532 55,760 64,353 64,074

Hydroelectric (Non-Consolidated) 8,287 8,384 9,214 10,267 10,318

Water Supply Rate 85% 88% 96% 106% 115%

Thermal (Non-Consolidated) 52,499 49,147 46,546 54,086 53,756 

Load Factor 81% 76% 68% 78% 77%

Other Electric Power Business 1,682 1,616 1,477 1,462 2,010

Total 62,469 59,148 57,238 65,815 66,084

Statements of Income Items (Millions of yen) (Thousands of U.S. dollars)*5

Operating Revenues ¥   587,780 ¥   704,936 ¥   584,484 ¥   635,975 ¥   654,600 $  7,964,475

Operating Income 50,724 57,108 48,939 70,588 49,800 605,914

Ordinary Income 42,873 39,599 41,694 56,322 36,619 445,552

Net Income 29,311 19,457 29,149 19,583 16,113 196,056

Balance Sheet Items (Millions of yen) (Thousands of U.S. dollars)*5

Total Assets ¥2,013,131 ¥2,005,469 ¥2,024,080 ¥2,012,386 ¥2,016,394 $24,533,336

Construction in Progress 327,429 321,889 309,740 301,676 380,425 4,628,607

Total Shareholders’ Equity*1 466,383 380,128 412,677 415,762 407,384 4,956,616

Interest-Bearing Debt Outstanding 1,423,878 1,470,748 1,452,515 1,429,037 1,435,736 17,468,508

Cash Flow Items (Millions of yen) (Thousands of U.S. dollars)*5

Cash Flows from Operating Activities ¥   136,252 ¥   158,628 ¥   169,148 ¥   151,236 ¥   125,891 $  1,531,712

Cash Flows from Investing Activities (152,518) (132,350) (129,504) (124,675) (136,852) (1,665,069)

Free Cash Flow (16,265) 26,278 39,643 26,560 (10,960) (133,356)

Depreciation (Non-Consolidated) 109,739 109,741 115,585 106,080 100,423 1,221,841

Capital Expenditures (Non-Consolidated)*2 (122,874) (150,228) (97,908) (73,796) (68,493) (833,353)

Principal Financial Indicators

Return on Assets (ROA)*3 2.1% 2.0% 2.1% 2.8% 1.8% —

Return on Equity (ROE)*4 6.3% 4.6% 7.4% 4.7% 3.9% —

(Yen) (U.S. dollars)*5

Net Income per Share (EPS) ¥   175.99 ¥   121.65 ¥   194.26 ¥   130.51 ¥   107.39 $  1.30

Net Assets per Share (BPS) 2,800.18 2,533.28 2,750.20 2,770.77 2,714.94 33.03

Equity Ratio 23.2% 19.0% 20.4% 20.7% 20.2% —

Debt Equity Ratio 3.1 3.9 3.5 3.4 3.5 —

Shareholder Returns (Yen) (U.S. dollars)*5

Cash Dividends per Share ¥70 ¥70 ¥70 ¥70 ¥70 $0.85

Dividend Payout Ratio 39.8% 57.5% 36.0% 53.6% 65.2% —
(Thousands)

Number of Common Shares Issued at the 
End of the Period (excluding treasury stock) 166,554 150,054 150,053 150,053 150,053 —

*1 Total Shareholders’ Equity: Total net assets - minority interests

*2 Non-Consolidated Capital Expenditures: The amount of the increase in tangible noncurrent assets and intangible noncurrent assets

*3 ROA: Ordinary income / Average total assets

*4 ROE: Net income / Average total shareholders‘ equity

*5 The translation of the Japanese yen amounts into U.S. dollars uses the telegraphic transfer middle rate of exchange prevailing on the Tokyo Foreign Exchange Market on March 30, 2012, 

which was ¥82.19 = US$1.00.

(As of for the years ended March 31)

Consolidated Financial Highlights
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Note: Figures for oil, etc., include fi gures for other kinds of gas and bituminous sub-
stances (including power received). Figures for total power generation volume 
are for the 10 EPCOs (including power received).

Source: Agency for Natural Resources and Energy

* As designing specifi c systems for the ideal form of an electricity system has been regarded as an urgent issue ever since the Great East Japan Earthquake, an Electricity 
System Reform Committee was established under the Ministry of Economy, Trade and Industry’s Coordination Subcommittee of the Advisory Committee for Natural 
Resources and Energy in February 2012. The subcommittee is making progress with expert studies into an electricity system, including full retail liberalization (as of 
September 2012).

The Japanese electric power industry comprises the traditional, vertically integrated general electric utilities (EPCOs); 

wholesale electric utilities, including J-POWER, and wholesale suppliers (IPPs) that supply electricity to EPCOs; and power 

producers and suppliers (PPSs) that have entered the new retail sector.

 Amid the trend to the increasing liberalization of electric power industry regulations, the revision of the Electricity 

Business Act created systems from 1995 that enabled the creation of IPPs and PPSs and allowed companies other than elec-

tric power companies to engage in the wholesale supply of power to electric power companies and the retail distribution 

of power. Since 2005, electric power transactions have been carried out at the Japan Electric Power Exchange (JEPX).

Japan’s Electric Power Supply System

While hydroelectric power previously accounted for the bulk of 

electric power generating capacity in Japan, there was a shift to 

the use of abundant and inexpensive oil to fuel thermal power 

plants. Since the oil shocks, coal- and natural gas-fi red thermal 

power generation as well as nuclear power have been advo-

cated and plans made to diversify power generation methods.

Organizational Structure

Composition of Total Generating Output by Fuel Type
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(As of March 31, 2012)
Progress of Deregulation

• Priority given to promoting the 
establishment of a competitive 
environment 

• To re-examine the advantages 
and disadvantages of expanding 
the scope of retail liberalization 
in around fi ve years’ time

2008
• Expansion of retail 

deregulation (approximately 
60% of power sales)

• Transactions began on 
the Japan Electric Power 
Exchange (JEPX)

2005
• Expansion of retail 

deregulation (approximately 
40% of power sales)

2004
• Partial deregulation of 

electric power retailing 
(approximately 30% of 
power sales)

2000
• Introduction of 

wholesale electric 
power bidding 
system

1995

Phase 1 Phase 2 Phase 3 Phase 4 Phase 5




