
 If material concerns arise over the financial situation of a 
shareholder, the right of the aforementioned shareholder to set 
dividends shall be immediately restricted and capital flow limited 
by “strictly” enforcing the dividend rules.

 If the aforementioned concerns are materialized, the other 
shareholder shall become the majority shareholder by acquiring 
one additional share.

 After retained earnings required to invest for JERA business growth, deal 
with risks and maintain investment grade rating, any remaining capital 
will be labeled as “capital available for dividends.”

 Dividend level shall be determined based on “market average payout 
ratio” within the range of the “capital available for dividends.”

 Normally, dividend amounts shall be determined after agreement by both 
shareholders referring the dividend level mentioned above “as a 
guideline.”
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