
OFFERING MEMORANDUM STRICTLY CONFIDENTIAL

$500,000,000

Ohio Power Company
(an Ohio corporation)

$250,000,000 5.50% Senior Notes, Series D due 2013
$250,000,000 6.60% Senior Notes, Series E due 2033

This is an offering by Ohio Power Company (Ohio Power), an Ohio corporation, of $250,000,000 aggregate principal amount of its
5.50% Senior Notes, Series D due 2013 (the 2013 Notes) and $250,000,000 aggregate principal amount of its 6.60% Senior Notes, Series E
due 2033 (the 2033 Notes, together with the 2013 Notes, the Notes). Interest on each series of the Notes is payable on February 15 and
August 15 of each year, beginning on August 15, 2003. We may redeem all or part of the Notes at any time at a make whole redemption
price, together with accrued and unpaid interest to the redemption date. For more information on the redemption provisions, see
‘‘DESCRIPTION OF THE NOTES’’ herein. The Notes are unsecured and rank equally with all of our other unsecured and unsubordinated
indebtedness and will be effectively subordinated to all of our secured debt, including $136,915,000 of first mortgage bonds as of
December 31, 2002. The Notes are not subject to any sinking fund.

We currently operate as a functionally separated electric utility company and no longer charge bundled rates for our retail sales of
electricity. The State of Ohio has enacted restructuring legislation which provides for the legal separation of our generation-related assets
from our electric transmission and distribution assets. We have sought regulatory approval to legally separate our transmission and
distribution assets from our generation-related assets pursuant to such Ohio legislation and to transfer the transmission and distribution
assets to a to-be-formed affiliate company, Ohio Wires Company LLC (Ohio Wires). However, we are currently determining the regulatory
feasibility of complying with restructuring legislation through continued functional separation. Assuming regulatory compliance, it is
currently our intention to remain functionally separated. If we are unable to remain functionally separated and we legally separate,
Noteholders will have the option to exchange their Notes for notes of Ohio Wires (Ohio Wires Notes) identical in all material respects to
the Notes. Alternatively, a Noteholder may elect to retain its Notes. If any Noteholder fails to elect to retain its Notes, unless otherwise
required by law, such Noteholder will be deemed to have exercised its option to exchange its Notes for Ohio Wires Notes. For more
information on the actions that need to be taken for Ohio Power to remain functionally separated, see ‘‘OHIO POWER COMPANY —
Functional Separation’’ herein.

We have agreed pursuant to a registration rights agreement that we (if we remain functionally separated) or Ohio Wires (if we legally separate) will
file an exchange offer registration statement or, under certain circumstances, a shelf registration statement with respect to the Notes or the Ohio
Wires Notes, as the case may be. If we legally separate and a Noteholder elects to retain its Notes, neither Ohio Power nor Ohio Wires will be
obligated to file an exchange offer registration statement or a shelf registration statement with respect to such Notes. For more information on the
registration rights agreement, see ‘‘EXCHANGE OFFERS AND REGISTRATION RIGHTS’’ herein.

Investing in the Notes involves risks. See the section entitled ‘‘RISK FACTORS,’’
beginning on page 10 of this offering memorandum for more information.

Discounts Proceeds to
Price to to Initial Ohio Power

Investors* Purchasers (before expenses)**

Per 2013 Note ********************************************************* 99.741% 0.650% 99.091%
Total 2013 Notes******************************************************* $249,352,500 $1,625,000 $247,727,500

Per 2033 Note ********************************************************* 99.534% 0.875% 98.659%
Total 2033 Notes******************************************************* $248,835,000 $2,187,500 $246,647,500

* Plus accrued interest, if any, from February 14, 2003, if settlement is after that date.

** Ohio Power has agreed to pay certain expenses of the initial purchasers. See ‘‘PLAN OF DISTRIBUTION’’ herein.

The Notes are being sold only to ‘‘qualified institutional buyers’’ under Rule 144A under the Securities Act of 1933, as amended (Securities Act),
to institutional ‘‘accredited investors,’’ as defined under Rule 501(a)(1), (2), (3) or (7) under the Securities Act, and to non-U.S. persons under
Regulation S under the Securities Act. The Notes have not been registered under the Securities Act; therefore, they are subject to certain
restrictions on resale described in this offering memorandum under the heading ‘‘NOTICE TO INVESTORS.’’

The initial purchasers expect to deliver the Notes on or about February 14, 2003 through the facilities of The Depository Trust Company.

Joint Book-Running Lead Managers

Lehman Brothers Salomon Smith Barney
Joint Lead Manager

Banc of America Securities LLC
ABN AMRO Incorporated

Banc One Capital Markets, Inc.
Barclays Capital

BNY Capital Markets, Inc.
McDonald Investments Inc.

TD Securities
UBS Warburg

The date of this offering memorandum is February 11, 2003
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