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MAJOR JAPANESE NUCLEAR COMPANIES
Nippon Life Is a Top Shareholder in All Except MHI, RFS and NFI

Nuclear vendors Nuclear power plant owners/operators
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LARGEST OVERALL OWNERS OF NUCLEAR UTILITIES
BASED ON MARKET CAPITALISATION (in Billion Yens)
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MORE NUCLEAR CAPACITIES - HIGHER SHARE PRICE FALL?
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REGIONAL NUCLEAR UTILITIES WERE DOWNGRADED
While the Non-nuclear Utility Maintained High Rate

- The Government of Japan

Aa3 * Okinawa Electric Power A Aa3

Kansai Electric Power =
Chubu Electric Power
Chugoku Electric Power A3

Hokuriku Electric Power
Kyushu Electric Power
Hokkaido Electric Power

Baa1

Feb-11 Sep-11 Dec-11 Apr-12 Juk12

Tokyo Electric Power
B1

& B1

Source: Moody's Long Term Issuer Rating (domestic)
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2012 JAPAN LIFE INSURANCE CONTRACT CUSTOMER
SATISFASCTION STUDY: LIFE SUPPORT INSURANCE RANKINGS
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WOMEN ARE MORE WORRIED ABOUT THE NUCLEAR RESTART
Greenpeace Opinion Poll, N=3000, February, 2012
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' Calculations about the current value of shareholdings uses Thomson Financial (www.thomsonone.com) database for
current shareholdings and Wall Street Journal’s online quote look up (http://quotes.wsj.com) for past and current
share-prices.

" Based on Asahi Shimbun, Mainichi Shimbun, AFP and Greenpeace opinion polls detailed in later sections

" Tokyo Electric announced recently that Nippon Life reduced its share from 3.3% to 2.2% and as of early May, 2012
Nippon Life fell is only the 5" largest owner. Source: TEPCO: http://www.tepco.co.jp/en/corpinfo/ir/stock/stock-e.html

¥ Calculations about the current value of shareholdings uses Thomson Financial (www.thomsonone.com) database for
current shareholdings and Wall Street Journal’s online quote look up (http://quotes.wsj.com) for past and current
share-prices.

v Financial securities filings of the 9 utilities + J-Power for the fiscal year ended March, 2010.

v Finance GreenWatch: Japan's “nol. Nuclear bank” is DBJ, 15" March, 2011: http:/financegreenwatch.org/?p=318
v Bloomberg Database "Bond holdings”

v Bloomberg: Japan utilities losses reach $ 6 Billion after Fukushima crisis, 31% January, 2012:
http://www.bloomberg.com/news/2012-01-31/japan-utilities-losses-reach-6-billion-after-fukushima-crisis.html

B The Mainichi: 7 electric power firms log net losses in FY 2011. 18" April, 2012:

http /Imainichi.jp/english/english/newsselect/news/20120428p2900m0bu032000c.html

Asahi Shimbun: Utilities face 1.5 trillion yen in losses as fuel costs rise, 31% March, 2012:
http //ajw.asahi.com/article/economy/business/AJ201203310056

Kansai Electric Power: Unaudited Financial Release (Consolidated) for the year ended March 31, 2012:
http://www1.kepco.co.jp/english/ir/brief/__icsFiles/afieldfile/2012/04/27/2012 _apr_1.pdf

X Platts: Japan power utilities post record losses for 2011-2012, 30" April, 2012,
http://www.platts.com/RSSFeedDetailedNews/RSSFeed/ElectricPower/8236752

X Shikoku Electric Power: Summary of financial statements for fiscal 2011 ended March 31, 2012:
http://www.yonden.co.jp/english/ir/financial_info/results/pdf/financial_results_of fy2011.pdf

XV Chugoku Electric Power: Consolidated financial report (Financial report for the year ended March 31, 2012):
http://www.energia.co.jp/e/ir/ir10-c2012b1.pdf

X Tokyo Electric Power share prices: http://quotes.wsj.com/JP/9501

Xvi

Kansai Electric Power share prices: http://quotes.wsj.com/JP/9503
Nippon Life portfolio: Thomson Financial, share prices: http://quotes.wsj.com
Nippon Life Insurance: Financial results for the fiscal year ended March 31, 2011:
http://www.nissay.co.jp/english/news/pdf/20110526_3.pdf
X Nippon Life to cut policyholder dividends, May 9, 2012 at Nikkei.com:
http [le.nikkei.com/e/app/fr/gateway/rss_news.aspx?URL=/e/ac/tnks/Nni20120508D0805A11.htm

Reuters: Dai-ichi eyes Y100 bln loss on TEPCO shares, 25" April, 2011:
http://www.reuters.com/article/2011/04/25/us-daiichi-life-idUSTRE7300X920110425
x Dai-ichi portfolio and share price data from Thomson Reuters.
See a detailed analysis on the Fukushima learnings to investors in Greenpeace's Toxic Assets report.
Bloomberg Businessweek: Japan may be atomic-power free next month after shutdown, 17" April, 2012:
http://www.businessweek.com/news/2012-04-16/japan-may-be-atomic-power-free-next-month-after-shutdown

xvii

xviii

xxii

xxiii

xdv Asahi Shimbun: Ministry: With no reactors, 9 utilities to post 2.7-trillion-yen loss, 8" May, 2012:
http://ajw.asahi.com/article/0311disaster/fukushima/AJ201205080041
ad Bloomberg: Aging reactors mean Japan faces $13 Bn in costs. 25" August, 2011:

http://www.bloomberg.com/news/2011-08-25/aging-reactors-mean-japan-faces-13-billion-decommissioning-cost.html
»v Bloomberg: Kansai Electric to spend $2.5 billion to improve reactor safety, 9™ April 2012:
http://www.bloomberg.com/news/2012-04-09/kansai-electric-to-spend-2-5-billion-to-improve-reactor-safety.html
il The Asahi Shimbun: Japan to break down power supply monopolies from 2014. 30" May, 2014:
http://ajw.asahi.com/article/economy/business/AJ201205300045

¥l Standard & Poor's: Issuer ratings on TEPCO lowered to “B+/B", 20" May, 2011:
http://www.standardandpoors.com/prot/ratings/articles/en/us/?articleType=HTML &assetlD=1245305576406

X Standard & Poor’s: Ratings on Japan's Chubu Electric lowered to “A", outlook negative, 27 April, 2012:
http:/Aww.standardandpoors.com/prot/ratings/articles/en/eu/?articleType=HTML &asset|D=1245332705385

X Asahi Shimbun: Moody’s Japan downgrades 8 electric utilities, 3" July, 2012:
http://www.asahi.com/english/TKY201107020216.html

X4 Moody's: Moody's downgrades seven Japanese electric companies, 9" May, 2012:
http://www.moodys.com/research/Moodys-downgrades-seven-Japanese-electric-companies--PR_243655

oo Nikkei Business: Utilities 3 trillion yen down, second year running, 16" April, 2012:
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http://quotes.wsj.com/JP/9503
http://financegreenwatch.org/?p=318
http://www.bloomberg.com/news/2012-01-31/japan-utilities-losses-reach-6-billion-after-fukushima-crisis.html
http://mainichi.jp/english/english/newsselect/news/20120428p2g00m0bu032000c.html
http://ajw.asahi.com/article/economy/business/AJ201203310056
http://www1.kepco.co.jp/english/ir/brief/__icsFiles/afieldfile/2012/04/27/2012_apr_1.pdf
http://www.platts.com/RSSFeedDetailedNews/RSSFeed/ElectricPower/8236752
http://www.yonden.co.jp/english/ir/financial_info/results/pdf/financial_results_of_fy2011.pdf
http://www.energia.co.jp/e/ir/ir10-c2012b1.pdf
http://quotes.wsj.com/JP/9501
http://quotes.wsj.com/JP/9503
http://quotes.wsj.com/JP/9503
http://www.nissay.co.jp/english/news/pdf/20110526_3.pdf
http://e.nikkei.com/e/app/fr/gateway/rss_news.aspx?URL=/e/ac/tnks/Nni20120508D0805A11.htm
http://www.reuters.com/article/2011/04/25/us-daiichi-life-idUSTRE73O0X920110425
http://www.businessweek.com/news/2012-04-16/japan-may-be-atomic-power-free-next-month-after-shutdown
http://ajw.asahi.com/article/0311disaster/fukushima/AJ201205080041
http://www.bloomberg.com/news/2011-08-25/aging-reactors-mean-japan-faces-13-billion-decommissioning-cost.html
http://www.bloomberg.com/news/2012-04-09/kansai-electric-to-spend-2-5-billion-to-improve-reactor-safety.html
http://ajw.asahi.com/article/economy/business/AJ201205300045
http://www.standardandpoors.com/prot/ratings/articles/en/us/?articleType=HTML&assetID=1245305576406
http://www.standardandpoors.com/prot/ratings/articles/en/eu/?articleType=HTML&assetID=1245332705385
http://www.asahi.com/english/TKY201107020216.html
http://www.moodys.com/research/Moodys-downgrades-seven-Japanese-electric-companies--PR_243655

http://business.nikkeibp.co.jp/article/eng/20120416/231041/
oot The Wall Street Journal: Update: Kansai Electric won’t issue bonds before nuclear restarts, 16" May, 2012:
http://online.wsj.com/article/BT-C0O-20120316-703833.html
oo Financial Times: Kansai Electric Power delays bond issue, 9" June, 2011:
http://www.ft.com/intl/cms/s/0/2a0906a8-92a9-11e0-bd88-00144feab49a.html#axzzluagwKh4v
oo Ibid: The Wall Street Journal
oot Thomson Financial database: based on 58 syndicated loan transactions between January 2009 and April 2012
Japan Institute of Life Insurance survey quoted in The Toa Reinsurance Company: Japan’s Insurance Market 2011.
ool Hideki Ishii: The trend of life insurance industry, 21 October, 2010:
www.olis.or.jp/english/pdf/201010210L1S2010autumn2_e.pdf
oo Standard & Poor’s: Asia-Pacific life insurance sector outlook: 23" June, 2011: http://www.asifma.org/docs/sandp/
AS|aPaC|f|cL|feInsuranceSectorOutIookMostIyStabIeButP055|bIeRlsksFromVoIatlIeAndShaIIowI nvestmentMarket.pdf

Best Week, Weekly Insurance Newsletter: Top insurers ranked by assets, net premiums, January, 2012,
http://www.ambest.com/bestweek/marketreports/BW_WorldsLargest.pdf
i 'Nomura Institute of Capital Market Research: Japan's life insurance industry gains strength by overcoming financial
crisis, Spring 2009: http://www.nicmr.com/nicmr/english/report/repo/2009/2009spr03.pdf
Mil Takeshi Inoue: Japan's Life Insurance industry gains strength by overcoming financial crisis, Nomura Institute of Capital
Market Research, Nomura Journal of Capital Markets, Spring 2009. VoI 1.No.1.
di A M. Best affirms ratings of Nippon Life Insurance Company, 20" January, 2012.
http://www3.ambest.com/frames/frameserver.asp?site=press&tab=1&altsrc=29&althum=&refnum=6549465577574654665
4
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XXV

MS&AD Insurance Group: Fiscal 2011 Second information meeting, 1% December, 2011,
http://www.ms-ad-hd.com/en/ir/library/meeting/msad/pdf/20111201_info_e.pdf
xv Statistics of Life Insurance Business in Japan 2010
Nikkei: Meiji Yasuda's Premium Income up 45% for Apr-Dec, 14" February 2012:
http://e.nikkei.com/e/fr/tnks/Nni20120214D1302A08.htm
X Nippon Life: Annual Report 2011: http://wwuw.nissay.co.jp/english/annual/
vl Ibid: Best Week
xlix Market News International: Japan life insurers see profits down on year, cut Euro Assets, 24" November, 2011:
https //mninews.deutsche-boerse.com/content/japan-life-insurers-see-profits-down-year-cut-euro-assets

J.D. Power Asia Pacific: 2012 Japan life insurance contract customer satisfaction study, 7" March 2012:
http://www.jdpower.com/content/press-release/EG1ynDA/a-growing-percentage-japanese-consumers-are-turning-to-agencies-to-purch
ase life-insurance.htm

Life Insurance Association of Japan: Life insurance business in Japan 2010-2011:
http://www.seiho.or.jp/english/publication/
i Nippon Life Annual Reports: http://www.nissay.co.jp/english/annual/
Reuters: Japan life insurers™ investment plans for 2012/13, 27" April, 2012:
http [Iwww.reuters.com/article/2012/04/27/japan-insurers-table-strategy-idUSL3E8FR16M20120427
tiv Standard & Poor's: Retings on Nippon Life lowered to A+on lower capital assessment, 28" October, 2011:
http://www.standardandpoors.com/prot/ratings/articles/en/eu/?articleType=HTML &assetI D=1245322900818
W Reuters: S&P — Ratings on Nippon Life lowered to A+ on lower cap assessment, 28" August, 2011
http://mobile.reuters.com/article/rbssinsuranceL ifeHealth/idUSWLA805820111028
i Asahi Shimbun: 74% of voters back dumping nuclear power, 14" June, 2011:
http://ajw.asahi.com/article/0311disaster/fukushima/AJ201106141154
i Asahi Shimbun regular public opinon poll 13" March, 2012:
http://mansfieldfdn.org/program/research-education-and-communication/asian-opinion-poll-database/listofpolls/2012-polls/asahi-news

aper-public-opinion-poll-march-poll/

Vil AFP BB News: 82% would like to decommission nuclear power plant — poll, 19" June, 2011:
http /Iwww.afpbb.com/article/life-culture/life/2807327/7388009

Foreign Policy in Focus: the politics of nuclear crisis and renewable energy in Japan, 3" October, 2011:
http://www.fpif.org/articles/ousting_kan_naoto_the politics_of nuclear_crisis_and_renewable energy in_japan
"‘_Greenpeace “consciousness survey on electricity”, 3,000 samples nationally in Japan, conducted online Feb 14-19, 2012
'Xf_ The Japan Times: Kansai to face the heat reactor-free, 10 May, 2012: http://www.japantimes.co.jp/text/nn20120510a5.html
i Reuters: Japan's Kansai Elec sees summer shortfall without reactors, 23" April, 2012:
http://www.reuters.com/article/2012/04/23/japan-nuclear-summer-idUSL3E8FNSRL 20120423
Ml Reuters: Three quarters of Japanese firms oppose nuclear power, 25" May, 2012:
http://www.reuters.com/article/2012/05/25/us-japan-nuclear-poll-idUSBRE84008J20120525
v House of Japan/Asahi: More women have life insurance, 27" January, 2011:
http://www.houseofjapan.com/local/more-women-have-life-insurance
'X"_ Ibid: Nippon Life Annual Report 2011
b The Asia-Pacific Journal: Japan Focus: Fukushima women against nuclear power — finding a voice from Tohoku, 9
November 2011: http://www.japanfocus.org/events/view/117
bavit Greenpeace: Toxic Assets report, April 2012
il BBC: Japan nuclear firm shuts plants, 13" August, 2004: http:/news.bbc.co.uk/2/hi/business/3560878.stm

xlvi
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http://www.olis.or.jp/english/pdf/20101021OLIS2010autumn2_e.pdf
http://www.asifma.org/docs/sandp/AsiaPacificLifeInsuranceSectorOutlookMostlyStableButPossibleRisksFromVolatileAndShallowInvestmentMarket.pdf
http://www.asifma.org/docs/sandp/AsiaPacificLifeInsuranceSectorOutlookMostlyStableButPossibleRisksFromVolatileAndShallowInvestmentMarket.pdf
http://www.ambest.com/bestweek/marketreports/BW_WorldsLargest.pdf
http://www.nicmr.com/nicmr/english/report/repo/2009/2009spr03.pdf
http://www3.ambest.com/frames/frameserver.asp?site=press&tab=1&altsrc=29&altnum=&refnum=65494655775746546654
http://www3.ambest.com/frames/frameserver.asp?site=press&tab=1&altsrc=29&altnum=&refnum=65494655775746546654
http://www.ms-ad-hd.com/en/ir/library/meeting/msad/pdf/20111201_info_e.pdf
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http://www.seiho.or.jp/english/publication/
http://www.nissay.co.jp/english/annual/
http://www.reuters.com/article/2012/04/27/japan-insurers-table-strategy-idUSL3E8FR16M20120427
http://www.standardandpoors.com/prot/ratings/articles/en/eu/?articleType=HTML&assetID=1245322900818
http://mobile.reuters.com/article/rbssInsuranceLifeHealth/idUSWLA805820111028
http://mobile.reuters.com/article/rbssInsuranceLifeHealth/idUSWLA805820111028
http://www.standardandpoors.com/prot/ratings/articles/en/eu/?articleType=HTML&assetID=1245322900818
http://ajw.asahi.com/article/0311disaster/fukushima/AJ201106141154
http://mansfieldfdn.org/program/research-education-and-communication/asian-opinion-poll-database/listofpolls/2012-polls/asahi-newspaper-public-opinion-poll-march-poll/
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http://www.afpbb.com/article/life-culture/life/2807327/7388009
http://www.fpif.org/articles/ousting_kan_naoto_the_politics_of_nuclear_crisis_and_renewable_energy_in_japan
http://www.japantimes.co.jp/text/nn20120510a5.html
http://www.reuters.com/article/2012/04/23/japan-nuclear-summer-idUSL3E8FN5RL20120423
http://www.reuters.com/article/2012/05/25/us-japan-nuclear-poll-idUSBRE84O08J20120525
http://www.houseofjapan.com/local/more-women-have-life-insurance
http://www.japanfocus.org/events/view/117
http://news.bbc.co.uk/2/hi/business/3560878.stm

beix The Japan Times: Steam pipes at four of Kepco's reactors never been checked, 17" August, 2004

Atoms in Japan: President Fuji to step down, 25" March, 2005:
http://www.jaif.or.jp/english/aij/member/2005/2005-03-25.pdf

bod Highbeam: KEPCO resignations too little, too late to restore public trust, 26™ March, 2005:
http://www.highbeam.com/doc/1G1-130916783.html

o Japan Press Weekly: Companies headed by local assembly members receive contracts from KEPCO, 22™ February 2012:
http://www.japan-press.co.jp/modules/news/index.php?id=2797

bodil The Mainichi: Kansai Electric affiliates has 69 ex-bureaucrats employed as of end of fiscal 2011, 10 April, 2012:
http://mainichi.jp/english/english/newsselect/news/20120410p2a00m0na014000c.html

bodv The Asia-Pacific Journal: Japan Focus: Ousting Kan Naoto: The politics of nuclear crisis and renewable energy
in Japan: http://www.japanfocus.org/-Jeff-Kingston/3610

bowv Bloomberg New Energy Finance: Solar will be the biggest beneficiary of Japan's new clean energy policy, 26™ March,
2011: http://www.newenergyfinance.com/PressReleases/view/202

bowvi Bloomberg: Japan to boost clean energy capacity to 13% using price incentives, 27" April, 2012:
http://www.bloomberg.com/news/2012-04-27/japan-to-boost-clean-energy-capacity-13-using-price-incentives.html

Ixx
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Ibid: Bloomberg New Energy Finance

bocvii Reuters: Japan life insurers™ plans for 2012/13, 27" April, 2012:
http://www.reuters.com/article/2012/04/27/japan-insurers-table-strategy-idUSL 3E8FR16M20120427

bedix Anne-Louse Fogtmann: The growing interest in renewable energy, 2™ September, 2011:
http://www.insuranceinsight.eu/insurance-insight/news/2106240/growing-renewable-energy

hocx Bloomberg:Munich Re braces drilling risk to insure German Geothermal plant, 2" August, 2011:
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