DDDDDD

FY2017 2Q Financial Results Outline

(April 1, 2017 — September 30, 2017)

i
k_‘

October 26, 2017

SHIKOKU ELECTRIC POWER CO,INC.



Contents

| . Consolidated Financial Results for FY2017 2Q

1 . Electricity Sales 1
2 . Electricity Supply 3
3 . Summary of Financial Results 4
4 . Results by Segment 8
5 . Cash Flows 9
6 . Financial Position 10
7 . Dividends 12
Il . Forecasts of Consolidated Financial Results 13
for FY2017

<Reference>Non-Consolidated Financial Results for FY2017 2Q 14

Supplemental Material for FY2017 2Q

Trend of Electricity Sales to Large-scale Industrial Customers
Trend of All-electric Housing Construction

Consumption of Fossil Fuels

Flow Rate, Financial Sensitivity for Key Factors

Time Lag Effect of Fuel Cost Adjustment System

Plant and Equipment Expenditures (consolidated)

Feed-in Tariff Scheme

18

19

20

21

22

25

All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.



4 )

| . Consolidated Financial Results for FY2017 2Q

(April 1, 2017 — September 30, 2017)
\_ J

. Electricity Sales

. Electricity Supply

. Summary of Financial Results
. Results by Segment

. Cash Flows

. Financial Position

. Dividends

N o o A WODN -~

All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.



| - 1 . Electricity Sales (1)

Electricity Sales N
(million kWh)

FY2017 2Q | FY2016 2Q

( (c)=(a)-(b) | (c)/(b) Details
Retail 12,376 12,888 (512) (4.0)%
Lighting 4,185 4,231 (46) (1.1)%
Power 8,191 8,657 (466) (5.4)%
<Commercial> <2,759> <3,040> <(281)> <(9.2)%> | - Decrease in contractdemand, etc.
<Large-Scale, Industrial> <3,667> <3,734> <(67)> <(1.8)%> | - Influence of operation of customers' onsite power generations, etc.
Wholesale 3,086 1,386 1,700 122.6% - Increase due to utilization of extra capacity of thermal power, etc.
Total 15,462 14,274 1,188 8.3%

*The imbalances (the differences between the demand planned in advance by the electricity suppliers and the actual demand) which have not been confirmed as of the
settlement day are not to be included.

Average Temperatures in Prefectural Capitals in Shikoku C)
Jun Jul Aug Sep | 4-month AVG.

FY2017 22.7 28.2 29.0 24.0 26.0

Differences from the average year (0.1) 1.4 1.2 (0.5) 0.5
Differences from the previous year (0.5) 0.5 (0.1) (1.4) (0.4)

Electricity Sales to Large- Scale Industrial Customers

FY2017 2Q*

Textiles (7.3)%
Paper/Pulp (3.2)%
Chemicals 3.6%

Steel (9.0)%
Machinery 0.9%

Other (2.7Y%

Total (1.8)%

*Changes from the previous period.
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| - 1 . Electricity Sales (2)

Electricity Sales in the Last 5 Years

Summer*’

FY2013

2Q
26.5

FY2014
2Q
25.2

FY2015
2Q
249

FY2016
2Q
26.4

( million kWh )
FY2013 FY2014 FY2015 FY2016 FY2017
2Q 2Q 2Q 2Q 2Q
Lighting 4,482 4177 4,131 4,231 4,185
Power 9,104 8,690 8,625 8,657 8,191
<Large-Scale,Industrial> <3,837> <3,752> <3,764> <3,734> <3,667>
Total 13,586 12,867 12,756 12,888 12,376
Electricity Sales Changes from the Previous Fiscal Year
FY2013 FY2014 FY2015 FY2016 FY2017
2Q 2Q 2Q 2Q 2Q
Lighting 0.0% (6.8)% (1.1)% 2.4% (1.1)%
Power (1.4)% (4.6)% (0.7% 0.4% (5.4)%
<Large-Scale,Industrial> <(3.3)%> | <(2.2)%> <0.3%>| <(0.8)%>| <(1.8)%>
Total (0.9)% (5.3)% (0.9)% 1.0% (4.0)%
Average Temperatures in Prefectural Capitals in Shikoku
(°C)

FY2017
2Q
26.0

*Summer means an average temperature of June, July, August, and September.
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| - 2 . Electricity Supply

(million kWh)
FYZ(();; 2Q FYZ?;;S 2Q (c)=(a)-(b) (c)/(b) Details
Hydro 1,854 2,219 (365) (16.5)% | - Flow Rate 106.0% — 88.6%
Nuclear 4,013 946 3,067 324.3% | - Capacity factor of Ikata Unit No.3: 24.2%— 102.7%
76% 67% 9%
Coal
o 6,866 7,354 (488) | (6.6)%
9% 8% 1%
LNG
837 924 (87) (9.5)%
oElectricity by thermal power
i 15% 25% ( 10)% FY2017 2Q )
weas 1,361 2672 (1,311) | (49.1)% GWh  Composition _"a"9%"
5 5 Generated 5,604 62% (1,686)
100% 100% Purchased 3,460 38% (201)
Thermal K
erma 9,064 10,951 (1.887) | (17.2)% Tota 2.004] 100% ] _ (1887)
% Changes from the previous period.(GWh)
Renewable Energy 1,823 1,519 304 20.1%

(Note1) % figures in |:| are composition ratios of the electricity generated and purchased by thermal power stations
(Note2) The electricity purchased from other utilities are included.

(Note3) The imbalances (the differences between the demand planned in advance by the electricity suppliers and the actual demand) which have not
been confirmed as of the settlement day are not to be included.
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| - 3 . Summary of Financial Results

O Operating revenues increased by ¥32.5 billion YoY, to ¥ 362.6 billion. The factors were as follows;

v Wholesale largely increased by utilizing extra capacity of thermal power due to resumption of operation of lkata Unit No.3, while

retail decreased.

v Revenues based on the Fuel Cost Adjustment System increased due to rise in the fuel prices.

v' The surcharge income and grants from Surcharge Adjustment Organization based on the feed-in-tariff scheme (FIT) increased,

etc.

O Operating expenses increased by ¥ 5.4 billion YoY, to ¥ 330.6 billion. The factors were as follows;

v The increase in the total amount of the fuel and power purchase cost restrained due to the resumption of operation of Ikata Unit

No.3.

v' The amortization of unrecognized actuarial loss related to retirement benefits decreased, etc.

O As a result,

v Operating income increased by ¥ 27.1 billion YoY, to ¥ 32.0 billion.
v Ordinary income increased by ¥ 28.8 billion YoY, to ¥ 31.4 billion.

v Net income increased by ¥ 21.5 billion YoY, to ¥ 22.6 billion.

(100 million yen)

FY2017 2Q (a) | FY20162Q (b) | (c)=(a)-(b) = (c)/(b) ‘

Operating Revenues 3,626 3,301 325 9.8%
Operating Expenses 3,306 3,252 54 1.7%
Operating Income 320 49 271 | 550.3%
Interest Expenses, etc. 6 22 (16)] (72.7)%
Ordinary Income 314 26 288 | 1,067%
Rese::i\j:‘:e':rlt(;?:ﬁons (Reversal) 4 | (Provision) (1) 5 -
Income Taxes, etc. 91 13 78 | 563.2%
sha,;leitcilrc]i(;;n c?fa;)t::z:iactz:::any 226 11 2151 1,905%

(Note) Ordinary income is income before reserve for fluctuations in water level and income taxes, etc.
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[Details of Consolidated Financial Results ; year-on-year basis]

(100 million yen)
FY2017 2Q | FY2016 2Q

() (b)

- Decrease in electricity sales (retail) volume (94)
- Increase in revenues based on the Fuel Cost Adjustment System +121
* Increase in surcharge income based on FIT +38

[Electricity Sales(Retail)]

[Other Electric Operating Revenues]
Increase in grants for the purchase cost from Surcharge Adjustment
Organization based on FIT +48, etc.

+ Decrease in amortization of the unrecognized actuarial loss related to retirement

[Personnel]

benefits (80), etc.

+ Increase in electricity generated by nuclear power plants due to the resumption of

+ Increase in purchase of renewable energy sourced electricity +70
+ Increase in total electricity sales +65

- Decrease in electricity generated by hydro power plants +20

- Increase in the thermal power generation cost per kWh +90, etc.

[Fuel, Power Purchase] +103

operation of lkata Unit No.3 (150)

FY2017 2Q | FY2016 2Q

(a-b)
€) (9)
Crude Oil ($/b) 51 44 7
(all Japan) = NG (/1) 431 330, 101
Exchange Rate (¥/$) 111 105 6

* Increased due to the resumption of operation of lkata Unit No.3

[Nuclear Back-end]

- Decrease in consignment cost (45)
- Decrease in software purchase cost (13)
- Increase in submission to Surcharge Adjustment Organization based on FIT +38,

[ Other Electric Operating Expenses ]

etc.

Electricity Sales(Retail) 2,415 2,350 65 2.8%
Electricity Sales(Wholesale), etc. 269 110 159 143.1%
Others 571 490 81 16.4% -
Electric Operating Revenues 3,256 2,952 304 10.3%
Other Revenues 370 349 21 5.9%
Operating Revenues 3,626 3,301 325 9.8%
Personnel 276 360 84) (23.4)%
Fuel 337 350 (13) (3.7)%
Power Purchase 938 822 116 14.1% ]
Depreciation 284 290 (6) (2.0)%
Maintenance 275 279 4) (1.2)%
Nuclear Back-end 91 37 54 | 144.4%
Others 771 804 (33) @.1)%
Electric Operating Expenses 2,975 2,944 31 1.0%
Other Operating Expenses 331 307 24 7.6%
Operating Expenses 3,306 3,252 54 1.7%
Operating Income 320 49 271 550.3%
Interest Expenses, etc. 6 22 16)| (72.1%
Ordinary Income 314 26 288 | 1,067%
Reserve for Fctuatons Rovesa 4 | Goven (1) 5 -
Income Taxes,etc. 91 13 78 | 563.2%
sha:leehtoi:]::rr: jfé:)t::'zlrj\ttactz;:any 226 1 215 | 1.905%
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[Factors Contributing to Change in Ordinary Income ]

Ordinary Income

FY2016
2Q

Increase in nuclear
back-end cost

+155

F 26 3

related to demand and supply

+45

Decrease in
consignment cost

+80

Decrease in
amortization of
unrecognized
actuarial loss related
to retirement benefits

(100 million yen)

FY2017
2Q

+62

Decrease in various
expenses, etc.

314

+ Increase in electricity

generated by
nuclear power plant + 150, etc.
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[Financial Results in the last 5 fiscal years]

(100 million yen) 3,626
3,190 3,231 i
—— Operating Revenues B ’ - 7
—l— Operating Revenues*" 2,985
o | ( _
. Operating Income (loss) = \ SoR
Ordinary Income (loss) 2,836 2,918 2,856 )
i 400 | |& 2,746 ’
Net income attributable 2,617 320 314 B
B8 to shareholders of 300 F L
parent company (loss) 219 ‘9 e 226 -
*1) The revenues from which income 200 ] 7 186 175
associated with FIT are deducted. N 123 3.0, 4
e . 109
100 - S Lo 49 |
N . e 26011
0 s [ [ . | .
42 (32)
(100) - 42) (e7) |
FY2013 FY2014 FY2015 FY2016 FY2017
Performance Indicators 2Q 2Q 2Q 2Q 2Q
FY2013 FY2014 FY2015 FY2016 FY2017
20 20 20 2Q 2Q
Operating Income Margin * (%) <(1.5> (1.4)| <7.5> 69| <68> 58| <1.9> 15| <11.2> 88
Return on Assets (ROA) *3 (%) (0.3) 3.6 3.2 1.0 55
Return on Equity (ROE) (%) (2.3) 8.6 7.2 0.8 14.5
Net income per Share (yen) (16) 60 53 5 110
Ordinary Income(Loss) + Interest Expenses (100 million yen) | (18)| 247 221 70 353

*2) Figures in < > are calcurated on the revenues from w hich income associated w ith FIT are deducted.
*3) ROA = (Ordinary Income(Loss) + Interest Expenses) / Total Assets

(100 million yen)

3,600
3,300
3,000

2,700
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| - 4 . Results by Segment 8

(100 million yen)
FY2017 2Q | FY2016 2Q

a-b) Main Factors
| (a) (b)
_ Revenues 3,626 3,301 325
Consolidated -
Operating Income 320 49 271
Revenues 3.263 2959 304 Increase in wholesales.revenues, revenues based on the Fuel Cost Adjustment
Electric Utility* System, the surcharge income and grants based on the FIT, etc.
y Segment Profit 276 11 265 — Improvemlent ofinf:on?e related to deman.d and suppl>ly,
decrease in amortization of the unrecognized actuarial loss, etc.
IT/ Revenues 173 166 7 | Increase in FTTH business, etc.
= Communications® | Segment Profit 23 15 8
g Construction/ Revenues 218 209 9
GJ . . *
o Engineering Segment Profit 2 (0) 2
Revenues 98 98 (0)
Energy* -
Segment Profit 8 12 4)
Others* Revenues 196 226 (30)|— Decrease in sales of manufacturing, etc.
ers
Segment Profit 7 9 (2)

* Internal transactions are not eliminated

Capital Investment

(100 million yen)

FY2017 2Q

Electric Utility 316
<Safety measures at Ikata nuclear power station> <64>
<Replacement of unit no.1 of Saijo thermal power station> <45>

IT/Communications 15
<FTTH> <4>

Others 14
Total 346
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| - 5. Cash Flows

(100 million yen)

0 Q 016 2Q
d-D
A D
Ordinary Income 314 26
Cash Flows from Depreciation 331 338
Operating Activities Others (73) (217)
Subtotal 571 148 423
Capital E dit 358 304
Cash Flows from apral Expendiires (358) (304)
, - Investments (25) 7
Investing Activities
Subtotal (383) (297) (86)
Free Cash Flows 188 (149) 337
Bonds and Loans (345) (54)
Cash Flows from Cash Dividends Paid (41) (41)
Financing Activities Purchase of Tresury Shares (0) (0)
Subtotal (386) (96)
Net Increase (Decrease) in Cash and Cash Equivalents (199) (246)
X Plus figures means cash inflow, minus figures means cash outflow.
Debt to CF Ratio (times) * 11.8 48.1
Interest Coverage Ratio (times) * 14.0 3.3

*Debt to CF Ratio: Interest bearing debt/ Cash flows from operating activities

*Interest coverage ratio: Cash flows from operating activities / Interest expenses
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| - 6 . Financial Position

(100 million yen)

Sep 30, 2017 | Mar 31,2017

10

a-b Details
(@) ) @0)

Total assets 12,917 13,012 (95)
<Plant and equipment, and intangible assets (except suspense account - Capital investment +287
related to nuclear power decommissioning, manufacturing process in <8,231>| <8,294> <(63)>|< - Advance of depreciation (331)
progress related to reprocessing of irradiated nuclear fuel )> - Retirement of equipment,etc. (19)
<Nuclear fuel> <1,218>| <1,199> <19>

- Increase in accounts receivable due to

increase in grants based on FIT +78
<Accounts receivable, etc.> <3,467>| <3,518> <(51)>|4 - Recording of property tax due to full payment
to prepaid expenses +55

- Decrease in cash and deposits  (199), etc.
Liabilities 9,704 9,973 (269)
<Bonds and loans> <6,732>| <7,077>| <(345)>

+ Increase in accrued expenses
<A d , etc.> <2, > <2, > <75>

cerued expenses, elc 2,971 2,896 5 { related to corporate tax and others +78, etc.

Total net assets 3,213 3,038 175
<Retained earnings> <1,658> <1,473> <185>< N.et. Income  +226

- Dividend payment (41)
<Accumulated other comprehensive income> <158> <169> <(11)>

Shareholders' equity ratio 24.9% 22.3% 1.6%

All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.



[Liabilities and Total Equity in the last 5 fiscal years] B

( 100 million yen ) (%)
Reserve, etc. |
Bonds and Loans | 24.9% 1 26
Shareholders' Equity* 24
=@ Shareholders' Equity Ratio | 20.6% 1 9
*1) Shareholder’s Equity g8 4 20
= (Total Equity) — (minority interests)
15,000 + 13,972 14,011 14,017 7
13,012 12,917
3,727 3,887 3,961 2,899 2.975
10,000 7
7,374 7,118 7,197 7,077 6,732
5,000 - 7
2.871 3,006 2,859 3,036 3210
0 | | |

Mar. 31, 2014 Mar. 31, 2015 Mar. 31, 2016 Mar. 31, 2017 Sep. 30, 2017

Financial Indicators

Mar 31, 2014 | Mar 31,2015 | Mar 31,2016 | Mar 31,2017 | Sep 30, 2017

Shareholder's Equity Ratio (%) 20.6 21.5 20.4 23.3 24.9
Interest Bearing Debts Ratio (times) 2.6 2.4 2.5 2.3 2.1
Book-value per Share(BPS) (yen) 1,394 1,460 1,388 1,474 1,559
Price Book-value Ratio(PBR) (times) 1.0 1.0 1.1 0.8 0.8

(Note) Interest Bearing Debts Ratio = Bonds and Loans / Shareholders’ Equity

All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.



| - 7 . Dividends

12

O Paying stable dividends is our basic policy for returns to shareholders, which are decided in light of
comprehensive consideration of business results, financial position, and medium-to-long-term business

conditions.
O For FY2017,

v The interim dividend has been set at ¥ 15 per share as forecasted.
v The year-end dividend is planned to be ¥ 15 per share as forecasted.

Dividends per Share

FY2016 FY2017

Interim ¥0 ¥15
Year-end ¥20 ¥ 15 (Forecast)
Total ¥20 ¥ 30 (Forecast)

Dividends per Share (last 10 fiscal years)

(¥ /share) I year-end
60 60 o
60 - 50 50 interim
40 - 35 T
25 25 30 (Forecast)
20 20 20 15
20 - |(Forecast)
25 25 25 30 0 ‘ 20 ‘ ‘ 20 ‘ ‘ 20 ‘ 1
0 T T T T T T T 1
2008 2009 2010 2011 2013 2014 2015 2016 2017 (FY)
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( )

Il. Forecasts of Consolidated Financial Results for FY2017
(Unchanged from forecasts announced in April 2017 ) )

.

O Operating revenues are expected to increase ¥25.5 billion YoY, to ¥710.0 billion. The main factors are as follows;
v Revenues based on the Fuel Cost Adjustment System is expected to increase due to rise in the fuel prices.
v The surcharge income and grants from Surcharge Adjustment Organization based on FIT is expected to increase.
v' Total electricity sales is expected to decrease.

O Operating income is expected to increase by ¥6.5 billion, to ¥26.5 billion; ordinary income is expected to increase by approx. ¥9.0 billion,
to ¥25.0 billion; and net income is expected to increase by approx. ¥6.0 billion, to ¥17.5 billion.
The main factors are as follows;
v Personnel cost is expected to decrease in reaction to the amortization of the unrecognized actuarial loss in previous year.
v' Maintenance cost is expected to increase.

13

Financial Results (100 million yen) Electricity Sales

(100 million kWh)

FY2017 FY2016 e FY2017 FY2016 SN
(Forecast) (Result) (Forecast) (Result)
<a> <b> <c=a-b> <c/ b> <as <b> <c=a-b> <c/b>
Operating Revenues 7,100 6,845 255 3.7% Retail 250.8 257.0 (6.2) (2.4)%
- Lighting 87.7 90.8 (3.1) (3.5)%
Operating Income 265 200 65 32.4%
- Power 163.1 166.2 (3.1) (1.8)%
Ordinary Income 250 159 91 57.0% Wholesale 30.6 47.1 (16.5)| (35.0)%
Net Income Attributable 175 113 62 54.2% Total 281.4 304.1 (22.7) (7.5)%
Shareholders of Parent Company
Net income per share ¥85 ¥55 ¥30 - Fuel Prices / Exchange Rate and Other Factors
FY2017 FY2016 chande
(Forecast) (Result) <c=a—gb>
<a> <b>
Capacity Factor of Ikata Unit No.3(%) 69.2 63.4 5.8
Coal CIF Price ($/t) 100 81 19
Crude Oil CIF Price ($/b) 55 48 7
Exchange Rate (F3/$) 110 108 2
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<Reference>Non-Consolidated Financial Results for FY2017 2Q
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[Details of Financial Results ; year-on-year basis] Non-consolidated

(@)

©)

(100 million yen)
FY2017 2Q | FY2016 2Q

Change

(c)=(a)-(b)

(c)/(b)

[Electricity Sales(Retail)]

Electricity Sales(Retail) 2,415 2,350 65 2.8% - Decrease in electricity sales (retail) volume (94)
* Increase in revenues based on the Fuel Cost Adjustment System +121
<Surcharge Income based on FIT> <281> <243> <38> <15.5%>
Electricity Sales(Wholesale), etc. 269 110 159 143.1%
Others 626 547 79 14.4%
<Grants for the Purchase Cost from Surcharge [ Personnel]
Adjustment Organization based on FIT> <488> <440> <48>|  <10.9%> - Decrease in amortization of the unrecognized actuarial loss related to retirement
Operating Revenues 3,311 3,009 302  10.1% benefits (80), etc.
Personnel 278 363 (85) (23.3)% [Fuel, Power Purchase] +103
0 - Increase in electricity generated by nuclear power plants due to the resumption of
Fuel 337 350 (13) (3.1)% operation of Ikata Unit No.3 (150)
Power Purchase 938 822 116 14.1% - Increase in purchase of renewable energy sourced electricity +70
- Increase in total electricity sales +65
Depreciation 287 292 (5) (2.0)% - Decrease in electricity generated by hydro power plants +20
Maintenance 277 281 @) (1.4)% * Increase in the thermal power generation cost per kWh +90, etc.
FY2017 2Q | FY2016 2Q )
Nuclear Back-end 91 37 54 | 144.4% (@) () (a-b)
Others 818 839 (21) (2.5)% CIF Price = (?joalo(_?f(’gm) g? Zg 2?
. rude Qi
Operating Expenses 3,028 2,986 42 1.4% (all Japan) LNG ($/1) 431 330 101
Operating Income 283 23 260 1,123% Exchange Rate (¥/$ ) 111 105 6
Non-operationg Income 13 6 7 108.7%
: [Nuclear Back-end]
0,
Ordinary Income = & e S0 + Increased due to the resumption of operation of lkata Unit No.3
Reserve for Fluctuations N
i Water Level (Reversal) 4 | (Provision) (1) 5 -
in . .
. [Other Electric Operating Expenses ]
Income Taxes, etc. 80 5 75| 1,266% - Decrease in consignment cost (45)
Net Income 221 22 199 897.6% - Decrease in software purchase cost (13)

* Increase in submission to Surcharge Adjustment Organization based on FIT +38,

etc.
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[Financial Results in the last 5 fiscal years] Non-consolidated
( 100 million yen ) ( 100 million yen )
. 3,311 . 3,500
3,009 /'
—— Operating Revenues = 2,901 2,948 3.000
—— Operating Revenues*' 2,684 / —— 17
_ Mo ting | (loss) I .’
==7=0 Operating Income (loss — 1 2500
2,630 !
Ordinary Income (loss) 400 W - 2,542
2,325
=28 Net Income (loss) 300 | g3 297 |
*1) Thg revenues from which income s 221
associated with FIT are deducted. 200 | 192 191 151 157 |
e 128 ... 103
100 L S .
S . e . 23 29 22 ]
0 i : i | . . . : . : | | . . . . : . | . . .
(100) r(74) (88) (38)
FY2013 FY2014 FY2015 FY2016 FY2017
Performance Indicators 2Q 2Q 2Q 2Q 2Q
FY2013 FY2014 FY2015 FY2016 FY2017
20 20 20 2Q 2Q
Operating Income Margin *? (%) <(2.9)> (2.8)| <7.3> 6.6 <6.2> 51 <1.0> 0.8 |<11.2> 86
Return on Assets (ROA) ** (%) (0.6) 3.6 31 1.1 5.5
Return on Equity (ROE) (%) (3.2 9.5 7.4 1.6 155
Net Income per Share (yen) (18) 62 50 11 107
Ordinary Income(Loss) + Interest Expenses (100 million yen) | (39)| 241 203 73 336

*2) Figures in <> are calcurated on the revenues fromw hich income associated w ith FIT are deducted.

*3) ROA = (Ordinary Income(Loss) + Interest Expenses) / Total Assets
All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.



[Financial Position : Liabilities and Total Equity in the last 5 fiscal years]Non-consolidated '°

I Reserve, etc.

Bonds and Loans
B Shareholders' Equity™
== Shareholders' Equity Ratio

*1) Shareholder’s Equity
= (Total Equity) — (minority interests)

Performance Indicators

( 100 million yen )

15,000

10,000 -

5,000

20.7%

20.1% > 20.2%
m— = —
13,344 13,386 ﬁ

7,331 7.070 7,149

Mar 31, 2014

Mar. 31, 2015

Mar 31, 2015

Mar. 31, 2016

Mar 31, 2016

22.3%

12,399

7,055

Mar. 31, 2017

Mar 31, 2017

(%)
24.0%
24
22
20
18
12,271 il
6,710

e am o amame 2se |

Mar. 31, 2014

Sep. 31, 2017

Sep 30, 2017

Shareholder's Equity Ratio (%) 20.1 20.7 20.2 22.3 24.0
Interest Bearing Debts Ratio (times) 2.7 2.6 2.6 2.6 2.3
Book-value per Share(BPS) (yen) 1,293 1,332 1,312 1,329 1,416
Price Book-value Ratio(PBR) (times) 1.1 1.1 1.2 0.9 0.9

(Note) Interest Bearing Debts Ratio = (Bonds and Loans) / (Shareholders’ Equity)
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Supplemental material for FY2017 2Q

» Trend of Electricity Sales to Large-scale Industrial Customers
» Trend of All-electric Housing Construction

» Consumption of Fossil Fuels

» Flow Rate, Financial Sensitivity for Key Factors

» Time Lag Effect of Fuel Cost Adjustment System

» Plant and Equipment Expenditures (consolidated)

» Feed-in Tariff Scheme
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Trend of Electricity Sales to Large-scale Industrial Customers

Year on Year Growth Rate (Total)

%

110
105 101.5
100 97.0 A 98.5 98.9 07 @
/ —
95
90 T T T
1Q 2Q 3Q 1Q 2Q
< FY2016 X FY2017 >
Year on Year Growth Rate (By Segment)
(%)

FY2016

1Q 2Q 3Q Total 2Q
(Apr-Jun) (Jul-Sep) | (Oct-Dec) (Jan Mar) ota (Apr Jun) (Jul-Sep)

FY2017

Total (3.0) (1.5) (3.8) (1.7) (1.1) (2.4) Decrease due to closing of a part of
Textiles (19.6) (19.3) (15.4) (22.4) (19. 1) (4. 1) (10.6) A the production line of some customers. etc.
Paper/Pulp (16.0) (15.2) (20.9) (18.8) (17.7) (7.6) 2.0 | Decrease due to operation of onsite power
-<\’ﬁ generations of some customers, etc.
Chemicals 0.9 5.4 2.5 2.0 2.7 3.4 3.7
Decrease due to maintenance of production
Steel 5.4 11.9 0.5 (8.3) 1.5 (3.7) (15.8) facilities of some customers, etc.
Machinery 0.8 6.1 7.1 3.5 4.4 1.9 (0.1)
Others (0.3) 4.4 1.4 (0.1) 1.4 (1.2) (4.1)
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Trend of All-electric Housing Construction 18

Number of All-electric Housing Construction

(thousand)
30
22.3
20 _ 1/7.3
15.7
10 Renovated
Newly constructed Apartment
Newly constructed Detached houses
0o -

FY2014 FY2015 FY2016 FY2017 2Q

All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.



Consumption of Fossil Fuels

[ Consumption of Fossil Fuels]

—__

Coal (10,000t)
Heavy Oil (10,000k!)
Crude Oil (10,000kI)

LNG (10,000t)

[Fuel Prices]

—__

CIF price: Coal ($/t)
CIF price: Crude Qil ($/b)
CIF price: LNG ($/t)

Exchange rate ( ¥ /$)

FY2017 2Q
(A)

126.1

9.3

12.3

FY2017 2Q
(A)
98
51
431
111

FY2016 2Q

139.1

28.7

94

13.8

FY2016 2Q

70

44

330

105

(13.0)
(19.4)
(7.8)

(1.5)

28

101

19

(ref,)

FY2016

303.5

38.1

10.8

28.5

(ref,)

FY2016

81
48
361

108
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Flow Rate, Financial Sensitivity for Key Factors

Flow Rate
0,
(%) —e— FY2017
250 - m-<FY2016>
200 <176.1>
m_ <147.3>
150 11268 <124.6><120.8> <1255><1294> . _- “~-__  <1226>
<101.7> 1UY.9> -<
100 SN ---m-_ 7 978 m----R-__ e
- 7 ~ <b6.2>
50 <112.6>\’\-¢/95: \?\‘ m
. 709 608 512> (74

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Financial Sensitivity for Key Factors

( 100 million yen )

FY2017 2Q
CIF price: crude oil (1$/b) 1
CIF price: coal (1$/t) 3
Exchange rate (¥ 1/9) 4
Nuclear power capacity factor (1%) 2 *Becguse this sensitivity is theoretiqal value calculated based on some assumption,
real impacts could change depending actual supply/demand situation.
Flow Rate (1%) 1 *Nuclear power capacity is calculated considering lkata Unit No.3.

All Rights Reserved © 2017 YONDEN Shikoku Electric Power Co., Inc.
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Time Lag Effect of Fuel Cost Adjustment System

21

FY2017 2Q

(" 1)

Fuel procurement Price

Time Lag Effect*
Approx. 0.5 billion yen

*e
. .
- *
PR

o _/
Apr 2016 Jul Oct Jan 2017 Apr Jul
< FY2016 >< FY2017 >

*Fluctuation in fuel prices causes time lag between payment of fuel cost and reception of fuel cost adjustment charges, resulting in temporary
increase or decrease in profits. Time Lag Effect above is this temporary increase or decrease, assuming that time lag does not take place.
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Plant and Equipment Expenditures (consolidated)

FY2017 2Q

Powersources | .. 19

Hydo ] 14

Thermal | 60
Nuclear 83
Transmission 17
Transformation 27
Distribution 46
Other 11
Subtotal 262
Nuclear fuel 33
Electrip power 316

business

Other business 29
Total* 346

X before the elimination of unrealized profits

( 100 million yen

579

45

625

58

684

22
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[Forecasts of Costs for Safety Measures at lkata Nuclear Power Station]

Total

(forecasts)

( 100 million yen )

Short term Approx. 720
Facility
Construction
Medium term Approx. 940
Analysis and Evaluation Approx. 240

Total Approx.1,900

FY2011~FY2016
(results) FY2017 2Q
FY2016 (results)
717 51 0
282 71 64
239 13 0
1,239 136 64

*Total amounts of costs for safety measures are based on our assumptions and judgments in consideration of
the information available at this time, and are therefore subject to change due to future situation.
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[Shikoku Electric Power’s Facilities]

( As of September 30, 2017 )

Output
Types ('\ljl\fvl;
Hyd ro Run-of-the-river type 307
1,151 MW Reservoir type 158
Pumped-storage 686
Power Plant O(m)/;ﬂ Start of operations Age
. D issioned
Nuclear lkata (UnitNo.1l) (566) (September1977) (38) [ ojﬁg’y"]'zf'ggﬁs ]
1,456 MW Unit No.2 566 March 1982 35
Unit No.3 890 December 1994 22
Power Plant O(me;’t Start of operations Age Fuel source
Anan Unit No.1 125 July 1963 54 o]]
Total Output Unit No.2 220 January 1969 48 Ol
6,345 MW Unit No.3 450 June 1975 42 il
Unit No.4 450 December 1976 40 Oil
Thermal Tachibana-wan 700 June 2000 17 Coal
3,736 MW Saijo  Unit No.1 156 November 1965 51 Coal / Biomass / Oil
Unit No.2 250 June 1970 47 Coal / Biomass / Oil
Sakaide Unit No.1 296 August 2010 7 LNG
Unit No.2 289 August 2016 1 LNG
Unit No.3 450 April 1973 44 Oil/ COG
Unit No.4 350 May 1974 43 LNG / COG
Output .
Power Plant (MW) Start of operations  Age
Matsuyama 2 March 2003 14
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Feed-in Tariff Scheme

Results of FY2017 2Q T Cash flow

_______________________________________________________________________________________________________________________________________

* Those engaged in the power generation
Electricity customers o business using renewable energy sources
b + Those who generate power at home
Lo @ Purchase of electricity at a fixed price

Collection of surcharge together 1 ® f ! 2 fed pric
or a government guaranteed perio

with the electricity charge
Electric utility

Submission of the collected i
surcharge ®

i @ T Payment for the purchase cost

Surcharge adjustment organization
(organization to collect and distribute the surcharge)

_______________________________________________________________________________________________________________________________________

- . (100 million yen)

@ Surcharge 281 @ Purchase of electricity 598
We collect surcharge from customers with the We purchase electricity at a fixed price from those engaged
electricity charge. in the power generation business using renewable energy
sources and those who generate power at home.
® Submission of the collected surcharge 281 @ Payment for the purchase cost 488
We submit the collected surcharge to surcharge Surcharge adjustment organization pay grants
adjustment organization. corresponding to the actual purchase costs.
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[Installation of Solar Power Generation Facilities]

(10MW)

350

= Application for contract completed

294

® Connection completed 287

300

250

200

150

100

50

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

< FY2015 X FY2016 >< FY2017 >

* Outputs are including southern part of Awaji Island.
* Outputs after October 2016 are total amount of Shikoku region, including new electric utility entrants.
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Caution Regarding Business Forecasts and Forward-Looking Statements

In addition to historical facts regarding Shikoku Electric Power Company and its subsidiaries and affiliated companies,
this presentation contains business forecasts and other forward-looking statements.

These statements are based on our assumptions and judgments in consideration of the information available at the
time, and are therefore subject to risks and contain an element of uncertainty.

It is also possible that such forecasts will be revised at a later date in light of changes in the operating environment or
other underlying assumptions for the forecasts. We ask that readers please take these factors into consideration.

J

':. SHIKOKU ELECTRIC POWER CO, INC.



