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Note; GoJ’'s scenario as of 29 June 2012. A conservative scenario assuming nuclear
supplies 15% of power as of 2030. Hydro includes ‘pumped hydro'. Source: National Policy Unit(NPU)
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Source: Agency for Natural Resources and Energy, Ministry
Note: Prices exclude consumption tax (5% as of February 2013) of Economy, Trade and Industry (ANRE/METI)
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Note: Consumption tax excluded. Tariffs apply for 15 years for geothermal, and 20
years for others. Source: ANRE/METI
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Source: Bloomberg New Energy Finance. Note: Carbon forecasts from the Bloomberg New Energy Finance
European Carbon Model with an average price to 2030 of $48/mt. Coal and natural gas prices from the US
EIA and BNEF. Percentage change represents change from Q1 2012. 1USD=JPY 90 Source: Bloomberg New Energy Finance
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Note: Solar grade polysilicon price. Dates represent first day of the week for which the
price has been averaged, ie, 8 August represents quote for the week 8-14 August. Source: Bloomberg New Energy Finance
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Note: Red line represents system cost threshold for subsidy application. As of April
2012 national cash subsidy is JPY30/W for system up to JPY550/W. If the system cost

is up to JPY475/W, extra JPY50/W shall be subsidised as well. Source: J-PEC, ANRE/METI
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Note: Cost of FiT approved projects, 3Q-4Q 2012. 4Q 2012 excludes December. Source: 21 January 2013, METI
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Note: Project IRR=6%. Bloomberg New Energy Finance has modeled tariff pricing
based on assumptions the pricing committee uses. Source: Bloomberg New Energy Finance
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Note: Bloomberg New Energy Finance has modeled tariff pricing based on
assumptions the pricing committee uses. Vertical axis represents target project IRRs.
Horizontal axis represents leasing cost per square meter. Source: Bloomberg New Energy Finance
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COPYRIGHT AND DISCLAIMER

This publication is the copyright of Bloomberg New Energy Finance. No portion of this document may be
photocopied, reproduced, scanned into an electronic system or transmitted, forwarded or distributed in any

way without prior consent of Bloomberg New Energy Finance.

The information contained in this publication is derived from carefully selected sources we believe are
reasonable. We do not guarantee its accuracy or completeness and nothing in this document shall be
construed to be a representation of such a guarantee. Any opinions expressed reflect the current judgment of
the author of the relevant article or features, and does not necessarily reflect the opinion of Bloomberg New
Energy Finance, Bloomberg Finance L.P., Bloomberg L.P. or any of their affiliates ("Bloomberg"). The opinions
presented are subject to change without notice. Bloomberg accepts no responsibility for any liability arising
from use of this document or its contents. Nothing herein shall constitute or be construed as an offering of
financial instruments, or as investment advice or recommendations by Bloomberg of an investment strategy or

whether or not to "buy," "sell" or "hold" an investment.
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