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"CHUBU

Electric Power

Outline of Financial Results for
Six-Months ended September 30, 2023

Note: The company’s fiscal year (FY) is from April 1 to March 31 of the following year.
FY2023 represents the fiscal year begun on April 1, 2023, and ending on March 31, 2024.

2" Quarter (2Q) represents six months period ended September 30, 2023.
Monetary amounts are rounded down to the nearest whole number of the units being used, while
principal figures like electrical energy sold or electric energy output are rounded to the nearest unit.
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Summary of Financial Results <1> W Electric Power

<Points of Financial Results> (Consolidated)

B Operating revenues: 1,841.5 billion yen
Operating revenues increased by 62.3 billion yen compared with 2022/2Q, mainly due to an increase in fuel cost adjustment charge
(+78.5 billion yen*). *including subsidiary aid for drastic mitigation measures of Electricity charges (+149.0 billion yen)

® Ordinary income: 377.3 billion yen
Ordinary income increased by 400.3 billion yen compared with 2022/2Q, mainly due to time lag impact becoming gain
instead of loss (+302.0 billion yen), a reduction in power supply procurement costs in Miraiz and a decrease in supply and
demand adjustment costs in Power Grid.

B Net income attributable to owners of parent: 311.5 billion yen
Net income attributable to owners of parent increased by 354.1 billion yen compared with 2022/2Q, mainly due to an increase
in ordinary income.

- Operating revenues increased for 2 years since 2022/2Q.
+ Ordinary income increased for the first time in 3 years since 2020/2Q.

+ We recorded increased sales and increased income for the first time in 4 years since 2019/2Q. o
(Billion yen, %)
2023/2Q 2022/2Q Change
(A) (B) (A-B) (A-B)/B
Operating revenues 1,841.5 1,779.2 62.3 3.5
Operating income 245.6 61.2 184.3 301.0
Ordinary income (loss) 377.3 (23.0) 400.3 i
<Ordinary income excluding time lag> <approx.257.0> <approx.159.0> <approx.98.0>
Extraordinary income 6.4 - 6.4 -
- 10.0 (10.0) -

Extraordinary loss
Net income (loss) attributable to owners of parent 311.5 (42.6)

(Note) The number of consolidated subsidiaries [change from the previous year in parenthesis]
2023/2Q: 63 subsidiaries (+3 companies), 77 affiliates accounted for under the equity method (+11 companies)

354.1 -

1 Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Summary of Financial Results <2> W' Eiectric Power

<Factors contributing to change in consolidated operating revenues>
(Operating revenues increased by 62.3 billion yen)

Billion yen
2,000.0 (Bon yen)
An increase in fuel cost
adjustment charge O:[Ihﬁerél
1,800.0 78.5 '
*including subsidiary aid for drastic
mitigation measures of Electricity
charges (+149.0 billion yen)
1,600.0
1,400.0 | 1,779.2 1,841.5
1,200.0
1,000.0
2022/2Q 2023/2Q
Operating Revenues Operating Revenues
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Summary of Financial Results <3> W Eiectric Power

<Factors contributing to change in consolidated ordinary income>
(Ordinary income increased by 400.3 billion yen)

Billion yen
500.0 (Billon yer)
450.0 Miraiz Power Grid_
(Excluding 1 70.8 11 -814  ouwer
4000 Lrrie |dg) V4LI 1TSS
350.0 R 0 (EJEIR§_~ '
: : _ xcluding
300.0 Time lag income time-lag)
250.0
200.0 302.0 377.3
(-182.0
1500 —+120.0)
100.0 approx. | approx.
0.0 159.0 | Anincrease in ordinary income excluding time lag E)?C?Ja?n
. EXcIuding (approx. 98.0) o g
\Tlme Iag/ Ime lag
0.0
E230 @
(50.0) 5023/32Q 2023/2Q
Ordinary Loss Ordinary Income
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Summary of Financial Results by Segments <1>

[Operating revenues]

"CHUBU

Electric Power

(Billion yen, %)

2023/2Q 2022/2Q Change

(A) (=) (A-B) (A-B)/B
Miraiz 1,509.3 1,361.6 147.6 10.8
Power Grid 4449 566.1 (121.2) (21.4)
Other (*1) 412.2 388.6 23.5 6.1
Adjustment (524.9) (537.2) 12.3 (2.3)
Total 1,841.5 1,779.2 62.3 3.5

[Ordinary income/loss]

(Billion yen, %)

2023/2Q 2022/2Q Change
(A) (B) (A-B) (A-B)/B

Miraiz 161.7 451 116.6 258.5
Power Grid 56.8 (14.0) 70.8 -
JERA (*2) 136.3 (72.1) 208.5 -
Other (*1) 29.7 47.9 (18.1) (37.9)
Adjustment (7.3) (29.8) 22.5 (75.3)
Total 377.3 (23.0) 400.3 -

(Note) Each segment is stated before eliminating internal transaction.

*1 “Other” is business segment that is not reporting segments and includes Renewable Energy Company, Global Business Division, Business Development Division,
Nuclear Power Division, administrative division, and other affiliated companies.

*2 JERA is the affiliate accounted for under the equity method so that JERA’s operating revenues aren’t recorded.

4 Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Summary of Financial Results by Segments <2>: Miraiz ¢ eiectricrower

<Factors contributing to change in Ordinary income>
® Ordinary income increased by 116.6 billion yen compared with 2022/2Q, mainly due to a reduction in power supply procurement
costs, etc.
[Reference] Ordinary income excluding time lag: Approx. 150.0 billion yen (increased by approx. 105.0 billion yen
compared with 2022/2Q)

(Billion yen) ~ <Electrical Energy Sold> (TWh,%)
180.0 20232 2022/2Q Change
160.0 Others (A) (B) (A-B) (A-B)B
Low voltage 14.0 14.3 (0.3) (2.0)
140.0
High voltage -
. 37.5 37.2 0.3 0.7
120.0 A-decrease 66.6 Extra-high voltage
OroCUTemMONt COsts Total 51.5 51.6 (0.0) (0.1)
100.0 AN
Competitive impacts in sales <approx. 0.8>
80.0 37.9 An impact of temperature and market, etc. <(approx. 0.8)>
60.0 Time lag gain [Reference]
' 12.0 __Electrical Energy Sold 55.0 56.8 (1.7) (3.1)
40 0 including group companies
. Electrical Energy Sold 52 6.3 11 17.8
20 0 45 1 to other companies ' . ( . ) ( . )
. . o'?(;]ir;gcreiﬂigrwe * Electrical Energy Sold including group companies is the total of Miraiz, its
o U excludir% time lag consolidated subsidiaries, and affiliates accounted for under the equity
approx. 105.0 method.
202.2I2Q (app ) 202_3I2Q * Electricity Energy Sold to other companies excludes electrical energy sold
Cl)rdlnary (I)rdmary to Miraiz's consolidated subsidiaries and affiliates accounted for under the
ncome ncome equity method.

* The amount of Electrical Energy Sold to other companies is the amount
of electric energy we know as of the end of period.

5 Copyright © Chubu Electric Power Co., Inc. All rights reserved.



'CHUBU

Summary of Financial Results by Segments <3>: Power Grid " Etectic power

<Factors contributing to change in Ordinary income>

B Ordinary income increased by 70.8 billion yen compared with 2022/2Q, mainly due to revision of transmission charges by
Revenue cap system and a decrease in supply and demand adjustment costs in spite of a decrease in transmission revenue
by a decrease in energy demand in Chubu region.

(Billion yen)
60.0 Others
50.0 e A ©CTEASE.IN.SUPPlY. AN 12 4
: demand adjustment costs
40.0 | ] <Energy demand in Chubu region> (TWh,%)
20232Q  2022/2Q UL
300 ....................................................................... 6 8 (A) (B) (A_B) (A-B)IB
Revision of 1
20.0 transmission charges by |- 435 ] Low voltage 17.8 18.3 (0.4) (2.4)
Revenue cap system High voltage -
N Extra-high voltage 43.2 44.2 09) (2.1)
1 00 2022/2Q .......................................................................
Ordinary \ Total 61.1 62.4 (1.4) (2.2)
0 L Loss  ~ & - B 3
198 2023/2Q
140 ' Ordinary
(100) [F™ 00 ncome.-
(20.0) '4'9\\ A decrease in transmission

revenue by a decrease in energy
demand in Chubu region

6 Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Summary of Financial Results by Segments <4>: JERA »" cctricrower

<Factors contributing to change in Ordinary income>
B Ordinary income increased by 208.5 billion yen compared with 2022/2Q, mainly due to time lag impact becoming
gain instead of loss
[Reference] Ordinary income excluding time lag: Approx. 28.0 billion yen
(decreased by approx. 82.0 billion yen compared with 2022/2Q )

Deterioration.in (Billion yen)
250.0 earnings by <CIF pri FX rate>
fluctuations in coal price, rate
200.0 P Decreasein 20232Q  2022/2q  Change
. -58.1 income of (A) () (A-B)
JERA GM CIF price: crude oil 835 111.9 (28.4)
150.0 -21.2 Others ($/b) - - -
Time lag Income -2.3 .
298 0 FX rat(‘; é':/tg)rba”k) 141.0 134.0 7.0
100.0 -182.0 *CIF crude oil price for 2023/2Q is tentative.
—108.0
50.0 [Reference] JERA consolidated net income (loss)
(2)?§|2r:§rQy (Billion yen)
0 Loss 20232Q 20222 °hange
2023/2 A B .
A decrease in ordinary Ordma?y (A) (B) (A-B)
(50.0) -/2.1 income excluding time Iag Income Net income (loss) 2012 | (131.5) 4998
appro IpRlie =S 2i0) approx <Net income excluding | <@PpProx. | <approx. | <(approx.
110.0 280 time lag> 75.0> 231.0> 156.0)>
(1 000) Excluding Excluding

L Time lag ) L Time lag )

7 Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Electric Power

Electrical Power Generation

<Electrical Power Generation> (Chubu Electric Power)
B Hydro Increased by 0.2TWh since the flow rate was higher than 2022/2Q
B Renewable energy Same as 2022/2Q

(TWh,%)
2023/2Q 2022/2Q Change
(A) (B) (A-B) (A-B)/B
Hydro 5.4 5.2 0.2 4.0
<flow rate> <101.5> <99.3> <2.2>
Nuclear - - - -
<utilization rate> <-> <-> <>
Renewable energy 0.2 0.2 0.0 11.2
Total 5.6 54 0.2 4.2

Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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[Reference] Image of Time Lag (Result) W Eicctric Power

(Billion yen)

<2022/2Q> <2023/2Q>

Loss /\
(182.0) Income
v 120.0

<€ —> D

Elements of cost
(fuel procurement)

\

Elements of income
(time lag from fuel procurement)

- -—eeas o= o -

2022/4 2022/10 2023/4 2023710 202474
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"CHUBU

Electric Power

Summary of Forecast for FY2023 <1>

<Forecast> (Consolidated) Forecasthas been revised from the previous announcement made on July 28, 2023.
B Consolidated operating revenues: 3,650.0 billion yen (forecast)
No change from the previous forecast.
B Consolidated ordinary income: 410.0 billion yen (forecast)

I's expected to increase by 100.0 billion yen compared with the previous forecast, mainly due to a reduction in power supply
procurement costs in Miraiz and a decrease in supply and demand adjustment costs in Power Grid.

- Operating revenues will decrease for the first time in 2 years since FY2021.
- Ordinary income will increase for 2 years since FY2022.
- We will record decreased sales and increased income for the first time in 3 years since FY2020.
(Billion yen, %)

Current
(A) (A-B)/B
Operating revenues 3,650.0 3,650.0 - -
Ordinary income 410.0 310.0 approx. 100.0 32.3
<Ordinary income excluding time lag> <approx. 300.0> <approx. 200.0> <approx. 100.0> <50.0>
Net income attributable to owners of parent 330.0 260.0 approx. 70.0 26.9

[Reference] Year-on-year

(Billion yen, %)

Current FY2022
(A) (Result) (B) (A-B)/B
Operating revenues 3,650.0 3,986.6 (approx. 340.0) (8.4)
Ordinary income 410.0 65.1 approx. 345.0 529.3
<Ordinary income excluding time lag> <approx. 300.0> <approx. 156.0> <approx. 144.0> <92.1>
Net income attributable to owners of parent 330.0 38.2 approx. 292.0 763.2

10
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Summary of Forecast for FY2023 <2>

[Principal Figures]
<Electrical Energy Sold>

"CHUBU

Competitive impacts in sales <(approx. 0.7)>
Impacts of temperature and market etc. <approx. 1.3>

Electric Power

(TWh,%)

Current Change
(A) (A-B) (A-B)/B
Electrical Energy Sold 105.1 104.5 0.6 0.6
Electrical Energy Sold
including group companies 124 12.3 0.1 0.1
Competitive impacts in sales <approx. 2.3>
[Reference] Year-on-year Impacts of temperature and market etc. <approx. 0.4> (TWh,%)

Current FY2022
(A) (Result) (C)
Electrical Energy Sold 105.1 102.4 2.7 2.6
Electrical Energy Sold
including group companies (*) 124 113.0 (0.6) (0.5)

* The sum of Chubu Electric Power Miraiz, its consolidated subsidiaries, and affiliates accounted for under the equity method.

<Others>

<Reference>
Current July 28 FY2022 (Result)

CIF price: crude oil ($/b)

approx. 90

approx. 79

103

FX rate (interbank) (yen/$)

approx. 144

approx. 140

136

Nuclear power utilization rate (%)

*Crude oil CIF prices and FX rates may fluctuate due to the situation in the Middle East and other factors. As for the impact on ordinary income, we
assume a loss of 2.5 billion yen if the crude oil CIF price changes by +$1/b and a loss of 1.0 billion yen if the exchange rate changes by +1 yen/$.

Copyright © Chubu Electric Power Co., Inc. All rights reserved.



Dividends

Electric Power

"CHUBU

<Policy of Return to Shareholders>

B Chubu Electric Power will continue to invest in plants and equipments for a safe and stable supply of electricity
as well as in growth sectors to maintain sustainable growth and increase our corporate value.

B Providing strong shareholder returns is an important mission for our Group. We will continue to pursue stable
dividends, and consider our profit growth. Our target consolidated payout ratio is over 30%.

<Interim Dividends>

B The board of directors has determined that the interim dividend per share is 25 yen today.

FY2023 FY2022

Interim Dividends per share (yen) 25 25
Year-end Dividends per share (yen) <25> 25
Annual Dividends per share (yen) <50> 50

*1 Consolidated Payout Ratio excluding the effect of time lag FY2023: approx. 17%, FY2022: 29.3%

*2 <Forecast>
*3 No change from the previous forecast (announced on July 28, 2023)

12
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Electric Power

]I Reference Data : Financial Results




"CHUBU

Electric Power

Consolidated Statements of Income

(Billion yen,%)

2023/2Q 2022/2Q Change
(A-B) (A-B)/B
Operating revenues 1,841.5 1,779.2 62.3 3.5
Bt Shareofprof|tofent|t|esaccountedforusmgequ|tymethod ......................................... 1 427 ................................................ e 1427 ................................ =
Other .............................................................................................................................................................................................. 60 .......................................... 62 ............................... (01) ..................... (29)
Nonoperatmgrevenues ................................................................................................................................................... 1488 .......................................... 62 ............................ 1425 .................. Large
Ordinary revenues 1,990.3 1,785.4 204.8 11.5
Operating expenses 1,595.8 1,717.9 (122.0) (7.1)
............ Shareof|ossofentmesaccountedforusmgequ|tymethod730(730)-
other171 ....................................... 174 ............................... (03) ..................... (18) .....
Nonoperatmgexpenses171 ....................................... 905 ............................ (734) .................. (810) .....
Ordinary expenses 1,613.0 1,808.5 (195.4) (10.8)
<Operating income> <245.6> <61.2> <184.3> <301.0>
Ordinary income (loss) 377.3 (23.0) 400.3 -
Reversal of reserve for fluctuation in water levels (0.0) (0.0) (0.0) 367.5
Extraordinary Income 6.4 - 6.4 -
Extraordinary loss - (10.0) (10.0) -
Income taxes 69.4 12.1 57.3 473.9
Net income (loss) attributable to noncontrolling interests 2.8 (2.5) 5.3 -
Net income (loss) attributable to owners of parent 311.5 (42.6) 354 .1 -

13
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Consolidated Financial Standing

"CHUBU

Electric Power

(Billion yen)
Sep. 30, 2023 Mar. 31, 2023
(A) (B)
Assets 6,959.1 6,455.1 504.0
Liabilities 4,316.3 4,292.8 23.4
Net assets 2,642.7 2,162.2 480.5
Shareholders' equity ratio (%) 36.5 31.9 4.6
Outstanding interest-bearing debt 3,009.9 2,925.7 84.2

Copyright © Chubu Electric Power Co., Inc. All rights reserved.



Forecast for FY2023 by Segments

[Ordinary income]

"CHUBU

Electric Power

(Billion yen, %)

Current
(A) (A-B)/B
ord Miraiz 160.0 80.0 approx. 80.0 100.0
ordinary income <150.0> <70.0> <approx. 80.0> <114.3>
excluding time lag>

Power Grid 85.0 70.0 approx. 15.0 21.4
JERA 150.0 150.0 i i
<ordinary income <50 0> <50 0> s s

excluding time lag> ' '
Others, Adjustment charge 15.0 10.0 approx. 5.0 50.0
<ordin£?':/ailncome 410.0 310.0 approx. 100.0 32.3
excluding time lag> <approx. 300.0> | <approx. 200.0> <approx. 100.0> < 50.0>

[Reference] JERA consolidated net income (Forecast)

Current

(A)

(A-B)/B

JERA
<consolidated net income
excluding time lag>

350.0
<150.0>

350.0
<150.0>

15
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Consolidated Financial Indicators W Electric Power

(%)
FY2023 FY2022 [MF;(ZO?
edium-term
(Forecast) (Result) e AT B
ROIC approx. 5.0 2.9 3.0 or more
ROA approx. 5.0 2.8 -
ROE approx. 10.0 6.3 approx. 7.0

*Figures excluding time lag

Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Electric Power

]I[ Reference Data: Management Information
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Consolidated Ordinary Income (Loss) and Net Income (LoSsS) # " Eiectric power

[Ordinary Income (Loss)] [Net Income (Loss)]
(billion yen) (billion yen)
450.0 400.0
410.0
400.0 350.0 330.0
350.0 300.0
300.0
250.0
250.0
200.0
200.0
150.0
150.0
100.0
100.0
500 50.0
0.0 0.0
(50.0) (50.0) (43.0)
(59.3)
(100.0) Fy) (100.0) )
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(Forecast) (Forecast)

1 7 Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Fund Raising and Outstanding Interest-bearing Debt =~ " eiectricrower

[Fund raising (Nonconsolidated) ] [Outstanding Interest-bearing debt (Consolidated) ]
(billion yen) (billion yen)
900.0 3,200.0 approx.
3,100.0
800.0
3,000.0
700.0
600.0 2,800.0
Funding Plan
500.0 300.0 |
2,600.0
400.0 390.0 400.0 \

300.0 2,400.0

200.0

2,200.0
100.0

0.0 2,000.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023(FY) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023(FY)

(Forecast) (Forecast)

1 8 Copyright © Chubu Electric Power Co., Inc. All rights reserved.



'CHUBU

Consolidated Cash Flow ! Eicciric Power
(billion yen)
800.0
mmm Cash Flows from Operating Activities mm Cash Flows from Investing Activities —e—[CF
600.0 562 4 * Capital Investment
approx.
400.0 350.0
200.0
0.0 | S N R N\
(200.0)
262.0 (196.9)
(282.7) 522 0) *262.2
343.7 * 3271 (480.0)
approx.
(600.0) *300.0
(647.6)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (FY)
(Forecast)

19
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Consolidated Financial Ratio and Credit Ratings W clectric Power
<) [Shareholders’ equity ratio] [Debt-Equity ratio]
40.0 (Times)
approx 2:5
35.0 34.4 = 35.0

30.0

25.0

20.0

20

2014 2015 2016 2017 2018 2019 2020

[Credit ratings (long-term)]

2021 2022 2023(FY)
(Forecast)

0.5 éFY)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(Forecast)

Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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0
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0.0

(1.0)

(2.0)
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Consolidated ROA and ROE

[ROA] *Figures excluding time lag

approx
5.0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Fv)
(Forecast)

10.0

8.0

6.0

4.0

20

0.0

(2.0)

(4.0)

"CHUBU

Electric Power

[ROE] *Figures excluding time lag

approx.
10.0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 FY)
(Forecast)

Copyright © Chubu Electric Power Co., Inc. All rights reserved.



Consolidated ROIC and Total Shareholders Return (TSR)

"CHUBU

Electric Power

(%)

5.0
4.0
3.0
20
1.0
0.0

(1.0)

22

[ROIC] *Figures excluding time lag

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023(FY)

(Forecast)

(%)

[TSR]

Total Shareholders Return is a ratio that return earned
on equity investments (dividend and capital gain)
divided by investment amount (stock price).

150.0
131.8
124.6
118.0 1221 " —
120.0 - )9
9.0 950 ——7 97.0
85.9
60.0
—e— Chubu Electric Power
30.0
—o=—Comparative index: TOPIX Total Return Index
0.0
2018 2019 2020 2021 2022 (FY)
(TSR formula )

= (Stock price at the end of each fiscal year +

Cumulative amount of dividends per share from the

previous four fiscal years of the current fiscal year to the

respective fiscal years) / Stock price at the end of the five
\_ fiscal years prior to the current fiscal year

J

Copyright © Chubu Electric Power Co., Inc. All rights reserved.
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Realizing Management with an Awareness 'CHUBU

of Cost of Capital and Stock Price (toward Improving PBR) <1>

Electric Power

From Chubu Electric Power Group Report 2023

Under the Mediurm-term Management Plan formulated in 2022, Chubu Electric Power set a target of “ROIC of 3.0% or more by fiscal 2025 and it analyzas the current state
of return on capital and market valuation at the Board of Directors in promoting efficient management in which ROIC exceeds the cost of capital. For the next fiscal year,
we will formulate plans and initiatives with an even greater awareness of cost of capital while publishing information about the progress, effects, and evaluations of
initiatives for improving capital efficiency in our Medium-term Management Plan and in Group Reports as we work to enhance disclosure.

[Trends in Chubu Electric Power's PBR]

Chubu Electric Power's PBR declined owing to a deterioration in business results
due to factors such as the shutdown of the Hamaoka Nuclear Power Station
follewving the 2011 earthquake. Furthermore, the PER for TOPIX has trended
upward along with an economic recovery after temporarily stagnating owing to
the impact of the COVID-19 at the end of FY2019. In contrast, Chubu Electric
Power’s PBR has declined due to deterioration in profitability caused by soaring
resource prices. As a result, PBR has remained below 1.0 since 2010.

az

Wmidl == Chubu Electr: Power = Power industry sverage === TOPIX

0.5 o5

Z0OT FOOE 2008 20M00 0T 2012 I0NE 2004 BENS 206 BT IME 2019 2020 0E1 02T OFY

[Factor analysis of PBR]

We break dewn PBR as follows and evaluate ROE (), capital efficiency (ROICH),

and PER (E)). n _________________________________________________________
' E ROIC (SROA)
| i Praiit
N ROE NI Total assets
—— Profit limmmmsmmsssmssssssm e
i Sharehalder & eguity
! Tatal assets
PER ! Sharehalder &' equity
M i * Reciprocal of shareholders” equity ratio
Shareholder s" equity L i !
.........................:
ol PR
—i— Market capitalization E
i Prafit i

Evaluation of ROE (ROA/financial leverage)

Chubu Electric Power’s ROE was 6.2% when evaluating the five-year average
(FY2018-FY 2022) for each power company's ROE (excluding time lag).

A breakdown indicates that although ROA was the highest in the electric
power sector, financial leverage was the lowest. Given this, we believe we must
maintain a certain level of financial soundness (shareholders’ equity ratio of
30%) and recognize the need to further raise ROA (ROIC).

ROE levels for Chubu Electric Power and other electric power companies®
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Realizing Management with an Awareness 'CHUBU
of Cost of Capital and Stock Price (toward Improving PBR) <2> Flectric Power

Capital efficiency versus cost of capital From Chubu Electric Power Group Report 2023
Chubu Electric Power’s ROIC stands at around 3.0% for the most recent years

(FY2M 9 FY2020, F\_‘EDEE]. excluding I_:YEDE 1, when profitability deteriorated due Deepening ROIC management

to soaring market prices. Chubu Electric Power is generating a return (ROIC) that

exceeds its cost of capital (WACC). In the Medium-term Management Plan, Chubu Electric Power introduced ROIC as a business

management indicator in consideration of the need to place increased emphasis on the perspective
of efficiency that also encompasses our existing business fields with our strategic investments now

Evaluation of PER (stock P"“ﬂearm“‘us per share) in @ major phase of expansion. Wa aim to generate returns that exceed WACC, which is our funding
Regarding market valuation (PER), Chubu Electric Power recognizes that cost, and ane promoting management that emphasizes efficiency as well as profitability such as
maintaining the highest level of dividends in the sector and responding to the ordinary income.

surge in electricity market prices lead to an improvement in valuation.

Conversely, we are aware that the following matters are concems and risks [Breakdown into each business area)

recognized in our valuation and we will firmly respond to these negative factors. WAla 5iim s waisa factivensesss by braalking down management kspats inio 6l and Pk for gach

— . — . i business area and department and making it possible to recognize that the efforts of each and every
{1} Concerns over profitability arising from competition policies in the electric employes are contributing to the attainment of management targets.

power industry

(2} Uncertainty in the nuclear power business

{3} Zocial demand for decarbonization

(4} Possibility of establishing a profit base through strategic investment (expansion
of new growth areas) Promote autonomous management to improve efficiency

(5} Concerns over a decline in public trust conceming compliance
Energy business area

Renewable energy business

Establish business targets, KGls and KPls in accordance with the characteristics of
each business area.

[Direction of responses to improve PBR]

Based on the results of this recent analysis, Chubu Electric Power will strive . EE‘:";:';;::“
to improve PBER by promoting initiatives to raise capital efficiency and by Incroase pewer plants
proceeding with proactive dialogue and disclosures in capital markets. — amount of pawar —

Speacifically, toward the realization of Management Vision (2030), Chubu Reduction of generation
Electric Power will proactively allocate management resources upon carefully — powwer genarstion — L Optimal operation
identifying growth areas while striving to secure stable earnings by sophisticating costs by wtilizing Al
risk management and taking other measures in its existing enargy business. Occhinsary incoma . oo
Additionally, we aim to achieve the management targets (2025) as a milestone of ROA ] _ _
our Vision and we will increase the probability of achieving our targets by . Optimal maintenance
setting targets that match the characteristics of each business area and | New 00 and dperstn
incorporating these into specific measures and steadily monitoring these. development
By promoting these initiatives in a manner that simultaneously achieves the goal Enhence husiness
of decarbonization, Chubu Electric Power will raise corporate value as well as 00 00 L ‘F“:hm:ﬂm““
enhance shareholder returns. fimpravemant) acsitiss and 0

Furthermore, Chubu Electric Power will reflect these initiatives in its
management plan for the next fiscal year and will communicate these to all
stakeholders through disclosure in reports and by further enhancing dialogue with
capital markets.
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'CHUBU

Sales Figures of Miraiz Group W Electric Power
2023/2Q Target
The number of entry; Approx. 2.4 million }
New electric tariff menu (As of September, 2023)
Chubu region
The number of sales; Approx. 73 thousand | Acquire 100 thousand customers
Services in a set with electric power or gas (As of September, 2023) | early from FY 2021
Increase to approx. 30.0TWh/year
Electrical energy sold outside of Chubu region 3.5 TWh | in the Tokyo metropolitan area
Outside of (in the late 2020s)
Chubu region
The number of supplies; Approx. 590 thousand | Supply approx. 3 million
CD Energy Direct (total of electric power and gas) (As of October 4, 2023) | customers in the future
Gas and LNG sold 707 thousand tons Increase to 3 million tons/year
(in the late 2020s)
Gas
The number of applications; Approx. 460 thousand -
Gas (for household, etc.) (As of October 11, 2023)
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Monthly Breakdown of Electrical Energy Sold of Miraiz »" =

HUBU

ectric Power

(TWh)
FY2023
Apr. May June July Aug. Sep. 2Q
Low voltage 2.3 2.0 1.8 2.3 2.8 2.8 14.0
High voltage-
Extra-high 5.5 5.5 6.2 6.7 6.8 6.9 37.5
voltage
Total 7.8 7.5 8.0 9.0 9.6 9.7/ 51.5
(TWh)
FY2022
June July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Total
Low voltage 2.6 2.1 1.8 2.4 2.7 2.7 2.2 2.0 2.4 3.7 3.2 2.7 30.6
High voltage-
Extra-high 5.9 5.5 6.2 6.6 6.5 6.6 6.0 5.7 5.7 5.7 5.8 58 71.8
voltage
Total 8.5 7.6 8.0 9.0 9.2 9.3 8.2 7.7 8.1 94 9.0 8.5 102.4

* The total may not match due to rounding.
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. CHUBU
Structure of Power Generated and Procured (definite results) @ Etectric power

Structure of Power Generated and Procured Usage status of non-fossil fuel certificate
Other *2 ieiad i -
Specified in renewable Not Specified
* = energy Less than 1%
JEPX *1 4%
13%
Renewable
9%
FIT*3*4
oil 8%
0,
4% Renewable*S/
3%
Hydro*4*6
5%
oil

FY2010 esstan 1% FY2022 FY2022

(Note1) Figures include interchanged, purchased power.

(Note2) We sell renewable energy 100% or practical renewable energy 100% menus to some customers, and the graphs show the structure of power generated and
procured, and usage status of non-fossil fuel certificate of other menus.

(Note3) The pie chart does not directly show the percentage of procurement linked to the JEPX price by Chubu Electric Power Miraiz.

(Note4) The total percentages may not add up to 100% due to rounding.

*1 Including Hydro, Thermal, Nuclear, FIT, Renewable, etc.

*2 Output from purchased power of which we cannot specify the power source

*3 Some cost of this electricity is covered by the levy from all users, including those who are not our customers.

*4 The portion of this electricity that is not covered by non-fossil certificates does not have any value as a renewable energy source or as a zero-emission CO2 power
source, and its CO2 emissions is treated as national average emissions of electricity including thermal etc.

*5 Excluding over 30MW hydro and FIT-based *6 Over 30MW
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'CHUBU

Overview of Renewable Energy Business W Eiectric Power

» At present, the capacity of our entire group is approx. 780 MW, against the target of expanding renewable
energy capacity” to 3.2 GW or more by around 2030.
* In addition to the renewable energy facilities owned by our group, this includes the capacity of facilities owned by customers
that deliver renewable energy value to customers through the construction and maintenance by Chubu group.

The target of expanding
renewable enerqy capacity

(including ownership,
construction, and maintenance)

Main development sites after FY2023 * Development and investment by our group

Wind Farm Toyotomi
30MW, operate in 2024

Godo biomass
7.5MW, operated in Apr 2023

Yahaba biomass
1.99MW, operate in 2025

Offshore wind along the coasts of
yAc1''A Noshiro City, Mitane Town, and Oga City*

Uchigatani hydro
0.72MW,operate in 2027
Minokamo biomass
operated in Oct 2023

Expand 3.2 GW or more —

or more Yurihonjo city offshore wind*

Nakagiri hydro*

3.35 GW’ Ch}é’Shi_ CitléPffShO"e wind* 0.34MW, operate in 2023
amisu bilomass
2.56 GW~ Solar 0.60 50MW, operated in Oct 2023

. - Toyamagawa hydro
Wind 0.21 Susono biomass 11.4MW, operate TBD
Biomass 0.35 1.99MW, operate in 2025 Seinaiji hydro
Sakaiminato biomass " 5.6MW, operated in Oct 2023

Hydro 2.19 28.11MW, operate in 2026

(excluding
pumped storage) Abekawa hydro
7.5MW te in 2024
FY2017 Current Around 2030 e

Shizugin Solar Park
1.99MW,
operated in Sep 2023

(As of September, 2023)
* Capacity including our entire group

(after development decision)
Enshu Forest Energy
7.1MW, operate in 2024

Goto City offshore wind
16.8 MW, operate in 2025

Toyoake Nigoriikessolar
1.75MW, operate in 2024

Omaezaki Port biomass
74.95MW, operate in 2023

Yatsushiro biomass
75MW, operate in 2024

Daigas Oita Mirai Solar

Atsumi onshore wind
7.4MW, operated in Sep 2023

Tahara biomass

For more details, including Current Status

development sites before FY2022, 19MW, operated in Apr 2023 112MW, operate in 2025  Commence operation [l g“f’ert_consftr”(’tion
please click here. Fukuyama biomass Aichi Gamagori biomass @ Development decided A Bﬁ:}ﬁégg gperators

52.7MW, operate in 2025 50MW, operated in Aug 2023
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https://www.chuden.co.jp/english/energy/renewable/initiatives/

"CHUBU

Electric Power

Expansion of Global Business <1>

» In the global business (overseas business), we will form an optimized portfolio by combining four segments (Green
Field, Blue Field, Retail / Transmission and Distribution (T&D) / New Services and Frontier Field) to become a
decarbonized energy company mainly in Europe and Asia Pacific.

» We will enhance synergies with our domestic business by promoting the development of decarbonization and
community services and using our knowledge, etc.

Frontier Field Green Fileld Europe
(Clean Energy Solutions)
mﬁiﬁ'ﬁ:ﬁﬁ;ﬁm’ Renewables Transmission, Distribution,
Mineral Resources- i Hydro Power
Sma::l:ln:d:‘;‘:mmretc. h TT ﬂ\‘ ':"'- -_4 t-,‘
o] R @ Ceothema -rih.em "
Business deployment ~ Solar power  Grid Management .-b~ m
in island countries F'ﬂ EIII'DP.
e el - Business Expansion from Eneco platform(Renewable, Retail Business)
'I\)]:‘h renewable energy ) « Other Business area (Transmission, Distribution, Hydro Power)
T + - Retail/T&D2 / + Eastern Europe Business
Blue Field . New Services
(Lower Carbon Solutions) Battery (Community & Solutions)
Integrated Power Supply f i
m?mglmm Energy 8ystem % rg‘l:f:;tﬂ:gg regni:ms Asla e -
mﬂ - A - A .-r“ Business Expans;on n»Enargy fields
ran: ion - Mi _d, .
' 0 B, ' (Renewables, Distribution)
.y ] I.
‘I-.‘. &‘.
q- l ~‘$
] - Sarvmas with Social Issue Solutions ‘.‘
@ ' o Mobility (Well- Being Improvement) :
Power from Waste Resource Recycling .,*-*.-_----------'_'r*
with CCS
*1 BioEnergy with Carbon Capture and Storage *2 Transmission & Distribution

*3 The above-mentioned projects are just examples.
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'CHUBU

Expansion of Global Business <2> W Eiectric Power

» In Europe, we use Eneco as platform for European strategy to expand growth areas (renewable, retail, new services).
About acquisition of Eneco

Investment 4.1 billion euros (approx. 500 billion yen)
(Mar. 2020) (Investment ratio : Mitsubishi 80%, Chubu 20%)

Business Comprehensive energy business that combines power, gas and heat

Region Netherlands, Belgium, Germany, etc.

- Net income : 272 million euros (approx. 40.8 billion yen*) increased by approx. +30%
compared with FY2021
- Chubu’s consolidated contribution profit : 5.6 billion yen

Financial
(FY2022)

* 150 yen / Euro

» Eneco announced its goal of achieving net zero GHG emissions by 2035. We will return Eneco’s efforts to our
domestic business to create synergistic effects to realize our “Zero Emissions Challenge 2050.”

Existing facilities will be gradually converted -Dispatched 4 employees : 3
Gas power : .

to sustainable power sources or closed. engineers and one sales
Renewable | Doubling the equity capacity representative

*Providing O&M know-how to

energy (1.3GW in 2019 = 2.6GW in 2025) Dispatched | . .
improve energy efficiency of Eneco.
For Conversion from gas-fired central heating employee - Proposal renewable electricity sales
customers | boilers to heat pumps and hydrogen-boilers and rooftop PV installation for
subsidiaries of Miraiz’s customers in
Europe
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'CHUBU

Expansion of Global Business <3> W Eiectric Power

Netherlands Germany Myanmar Canada

Renewable Energy, Submarine Power Transmission Business | | Power Distribution Improvement Global business development of
Electricity Retail and New for offshore wind power plants Project closed loop geothermal utilization
Services Business . technology through

* lin Yangon and the regional cities | E A e |
Integrated energy business - avor Technologies Inc.

through Eneco

| UK ' FHHH R HEHN : Canada
. . ! ! Uisce Tapa Tidal Energy Project
?':]aan::'nrilz’g?n?;:ﬁriness R e $ Joint Development Agreement(JDA)
for offshore wind power ; . . s« with DP Energy and Kawasaki Kisen
plantg B - Vietnam eS8 eeteeeey I(aisha, Ltd.
| J ! 2oy ! ¢ | Renewable Energy )
r )i ! bogos—s i Generation Business .
Germany pad”  S38:) through Bitexco Power Co. l:“ ited Stt)ateis Y
World's first commercial project using - — e romoting Developmen
Eavor's closed loop geothermal esq s [ . Commercialization of Small Modular
utilization technology i Jordan ©12 2| Reactors through NuScale Power Corp.
TEesoge | | sssasts Power Energy Sector Advisor for posa™— "
bi ' i Regional Collaboration in ses4 Singapore
I".I'I:::zam Ique $e .| Jordan, Iraq and Egypt . .Loo0 Project Investments, Incubation, and
Project for Improvement of : . | Human Resource Development
Er:uergy Lc_&ss Reduction on India Japan and Asia Establishment of
| Distribution Network ] Renewable Energy MOU with bp to evaluate decarbonisation _ Greenway Grid Global Pte. Ltd. (GGG) J
based Mini Grid Business through | | opportunities [ Philiobi ]
OMC Power Private Limited - |(Nagoya Port CCUS Project) Hippines
Uganda ) - ) | Power Distribution and Retail
Capacity Development Project for Improvement, | Thailand Business in the development
of Protection of Transmission Systems i
L : S | New cooperative framework . eiiewSlarkiaity
(Cooperative Project Investment) with PEA
<Major recent consulting project records> | Peyond Technical Coopeartion J
Country Project Period
) ) ) . ) - Investment project
Laos / African countries Cooperation program on electricity business management 2020.12~2021.3
Sri Lanka The project for capacity development on the power sector master plan 2020.3~2023.3 - Consulting project
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'CHUBU

Current status of the Hamaoka Nuclear Power Station e cictricrower

~

> Res

ponding to the Inspection with New Regulatory Standards by the Nuclear Regulation Authority at the

Hamaoka Nuclear Power Plant acting with the resolve never to repeat an accident similar to the

Fuk

™

ushima Daiichi Nuclear Power Station

» Promoting measures to enhance the safety at the Hamaoka Nuclear Power Plant after Determination of

standard seismic movement and Tsunami

i Authorization of nuclear reactor establlshmentlchange‘

| Earthquake and tsunami-related \) Authorization Py
Conformity ! »  Plant-related yal o)
inspection L/ %)
approval of design and construction plan (detailed design of equipment) Approval —
approval of change to operational safety program (operational management system, etc.) Approval Q'__%-

Construction for safety improvement Completion

Status of progress of inspection for Authorization of nuclear reactor establlshmentlchange

Earthquake and tsunami-related inspection Plant-related inspection \

Incorporate iomt : . \
_ - P - (Resumption) || Design standard accident countermeasures \

formulate:
epicenter

_ Aseismic and anti-tsunami design policy \‘

_ - Tornado, volcano, external fire, internal fire, internal \
inundation, etc. \

Serious accident countermeasures s

\
d based on — Core damage prevention measures, measures to )
. /

— prevent damage to containment vessels, etc. /
/
/

 Geology around the premises -egend: !
/
Tsunami (caused by earthquake or not) :'7 o MOStIy cor_npletg ,'
Determination of Under deliberation (As of September, 2023) | /
standard tsunami II

r
1
1
1
1
1
1
1
1
1
1
1
1
1
1
: Seismic motion
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Geology of the premises /

Copyright © Chubu Electric Power Co., Inc. All rights reserved.



"CHUBU

Electric Power

DISCLAIMER

This presentation contains assumptions and forward-looking statements with respect to
the financial conditions, and forecasts of the company, which are based on information
currently available.

These assumptions involve certain risks and uncertainties, and may cause actual results
materially differ from them, by changes in the managerial environment such as economic
activities and market trends.

Though great care is exercised in the preparation of such literature, Chubu Electric Power
Co., Inc. shall not be liable in any manner for any loss whatever incurred as a result of
erroneous information contained therein or in this presentation.

Copyright © Chubu Electric Power Co., Inc. All rights reserved.



\

CHUBU
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