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(
) )
( )
( ( ) )
2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315  ( 15 0.315 )
2038 15 ( 15 )
( )
2025

(BEME) JroFoBRERE

M:EDERBEEOH RN (2024 F1A118 ~2025F1 A 10B) 2EH ST FORBERE (SRR LLUTOEEYTYT.

BEREIDYZ) TEATERAOLE DEDHRERAOEE

1.25% 0.99% 0.26%

EHRAMOER-FR o RRACESN (SN TEARTFEE. TRERFENEELIUNEESR REISAELEA. ARRESO M LD
IEHERSEEAET. 2 HEEMO IS SEOR - PHEREH DN ERL-NTRL-EERARE ER) .

HERERARETFELULRFRERRAR REMICERLTLSRE . SEETFELUREITOEERANIIAEATLEE AL

FohoOEilERETLERTHY, RRI-RELE-RAQOERLMGYUET,

ERAOREBCOFELTIE. #RNMOERESE (£ KE FIRHEED,

2025 7 31

464,714,534 99.51

— 2,282,782 0.49

( ) 466,997,316 100.00
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623,643,994 66.04

91,356,329 9.67

48,303,724 5.11

42,203,202 4.47

41,389,581 4.38

40,135,122 4.25

16,471,184 1.74

3,380,912 0.36

906,884,048 96.03

17,770,036 1.88

— 19,725,694 2.09

( 944,379,778 100.00

)

1 78,147,939| 5.4041| 422,319,278| 5.9466| 464,714,534]| 99.51
)

99.51

99.51

Q)

1 SEMPRA 3,847| 11,727.11| 45,114,211 12,127.48| 46,654,416| 4.94

2 SSE PLC 12,052| 3,123.27| 37,641,710| 3,667.64| 44,202,432| 4.68

3 CENTERPOINT ENERGY INC 7,462 5,049.38| 37,678,489| 5,745.53| 42,873,215| 4.54

4 SOUTHERN CO/THE 2,999| 12,586.10| 37,745,737| 14,177.11| 42,517,156| 4.50

5 ENEL SPA 30,688 1,227.48| 37,668,959| 1,325.53| 40,677,933| 4.31

6 IBERDROLA SA 14,666| 2,379.33| 34,895,356| 2,626.13| 38,514,896| 4.08

7 EXELON CORP 5,768 5,845.63| 33,717,598 6,612.00 38,138,024| 4.04

8 DOMINION ENERGY INC 4,214 8,176.11| 34,454,147 8,701.96| 36,670,091| 3.88

9 AMEREN CORPORATION 2,010| 13,410.74| 26,955,588| 14,915.09 29,979,346| 3.17

10 ENGIE 8,708| 3,154.24| 27,467,184| 3,356.09 29,224,843| 3.09

11 VISTRA CORP 888| 23,827.70| 21,159,002 30,931.19| 27,466,905| 2.91
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12 CMS ENERGY CORP 2,474 9,962.81| 24,648,014| 10,781.47| 26,673,372| 2.82
13 XCEL ENERGY INC 2,356| 10,085.31| 23,761,011 10,814.34| 25,478,590| 2.70
14 ENTERGY CORP 1,858 11,534.40( 21,430,919| 13,339.03| 24,783,924 2.62
15 DUKE ENERGY CORP 1,336| 16,304.42| 21,782,712| 17,998.50| 24,046,006| 2.55
16 ALLIANT ENERGY CORP 2,426| 8,743.79| 21,212,451 9,710.34| 23,557,309| 2.49
17 NISOURCE INC 3,494| 5,493.07| 19,192,788| 6,344.59 22,168,009| 2.35
18 ATMOS ENERGY CORP 922| 21,495.72| 19,819,060( 23,334.71| 21,514,610| 2.28
19 RWE AG 3,439 4,984.19| 17,140,638 6,205.05 21,339,184|2.26
20 PINNACLE WEST CAPITAL 1,412| 12,595.07( 17,784,240 13,370.40| 18,879,012( 2.00
21 E.ON SE 6,956 1,912.39 13,302,654 2,702.11| 18,795,938| 1.99
22 CROWN CASTLE INC — 1,112| 14,369.08| 15,978,424| 15,980.24| 17,770,036| 1.88
23 EVERSOURCE ENERGY 1,702| 9,329.40( 15,878,648| 9,858.24| 16,778,735| 1.78
24 PUBLIC SERVICE ENTERPRISE GP 1,234 12,674.24| 15,640,021| 13,277.78| 16,384,784|1.73
25 WILLIAMS COS INC 1,834| 8,518.21| 15,622,412| 8,849.86| 16,230,650( 1.72
26 SEVERN TRENT PLC 3,008 4,928.35| 14,824,498 5,203.57| 15,652,368| 1.66
27 KINDER MORGAN INC 3,655 4,158.01| 15,197,554 4,184.41| 15,294,033| 1.62
28 UGl CORP 2,841 4,637.06| 13,173,903 5,339.19| 15,168,663 1.61
29 WEC ENERGY GROUP INC 813| 14,323.51| 11,645,016 16,187.90| 13,160,763| 1.39
30 DTE ENERGY COMPANY 626 18,330.15| 11,474,676 20,224.41| 12,660,486| 1.34

)
4.74
1.17
1.02
0.79
88.31
— — 1.88
97.91

2025 7
1

1 (2020 1 10 ) 205 205 11,289 11,289
2 (2021 1 12 ) 199 199 10,779 10,779
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3 (022 1 11 ) 195 195 12,997 12,997
4 (2023 1 10 ) 229 229 14,706 14,706
5 (2024 1 10 ) 240 240 15,629 15,629
6 (2025 1 10 ) 458 458 18,708 18,708
2024 7 317 — 17,570 —
8 315 — 17,322 —
9 326 — 17,993 —
10 401 — 18,831 —
11 423 — 19,264 —
12 457 — 18,893 —
2025 1 466 — 18,654 —
2 468 — 18,368 —
3 356 — 19,171 —
4 332 — 18,928 —
5 345 — 19,216 —
6 413 — 19,763 —
7 466 — 20,743 —

2019 31 2020 10 0

2020 11 2021 12 0

2021 13 2022 11 0

2022 12 2023 10 0

2023 11 2024 10 0

2024 11 2025 10 0

2025 11 2025 10 —
2019 31 2020 10 12.89
2020 11 2021 12 4.52
2021 13 2022 11 20.58
2022 12 2023 10 13.15
2023 11 2024 10 6.28
2024 11 2025 10 19.70
2025 11 2025 10 6.49

x 100
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228,655,604 46,228,806
202,302,170 199,608,214
57,145,914 92,069,862
169,641,665 163,629,526
43,056,408 45,477,507
179,702,497 88,302,754
86,680,344 120,015,954

24/89



EDINETOOOO
O00000000000O0(E10439)
Oooooooooooobooooooad

(2025 31 )

EAEAR - MR EDOHD STBLDHERS

(THO &Y. RIE

A —EeEmEN L
30000 T 12 E3 ] SRS
25,000 + 10 W2 21 18 oA
20000 + 8 Wam 2% 18 0 R
15000 + i | Wi 23%& 1R oM
WM 249 1R oA
10,000 4 4
WEM 254 18 oM/
i g . Rt oA
a Et Rt = 2l § 1 u
1045 04E HE ng pick 3 b 254F
A8 TAB
(SER)
#EREEL. 1 FOLY. ERTEAREEENERECT.
FELEEORK
TrEOTESER RSB THAE ST T O=L BRI =27 KOEKR T,
A L 108K ERE R
inHA ESE L 51 £ MR BEH 1 RE L
1 475 Eg: BELSER 49% 1 xm 67.9%
2 SSE EE & 47% 2 xMm 9.7%
3 Al ubIFU— %@ BELEER 45% 3 ABUT 5.1%
4 Y kE &h 45% 4 TJILA 4.59%
5 4HUTEhaH 157 & 43% 5 R 4.4%
& 4ALER—5 A £ 4.1% FhimE 6.4%
7 Toe0n . #M L & 4.0% A—-0—2F. O 2.1%
8 FE=ALeIFU— RE HELEER 3% aht 100%
3 Tl #E BELERR 32% SRR, TY—J7 FORREEEICHTE
10 - FIR BELEER 3% AEREOMESEORNSTT.
FERINIEROHER
5%
5% { | ‘ 13.3%
% = HE20194E 12 BN EN 201985 AIAB)
25% LiES. 20254 2TEMBETOREER
EBFRLTIVET.
50 FrobizigAFe—oTRUESA.

201652 201THE 201B4E  20M%dE 20204 20NEE  NZE NDEE o4E 005

FryFDERRAEIH<ETAZORMATHY. RROEFARMFETRHIVEERETILOTIIRYELA,
BHEOEAERIZREHOFR—LA— VB THRT O ENTEET.

25/89



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

30

26/89



)

30

03-3212-1805(
https://www_pictet.co.jp)

27/89

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



)

)

)

)

2019
(

2020

)

31

10

11

03-3212-1805(
https://www_pictet.co.jp)

10

28/89

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

10



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

16 )

14
(https://www.pictet.co.jp)

29/89



(

(

(

)

)

)

10

30/89

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



193
PwC Japan

31/89

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

38 59
12 133

2024 1 11 2025 1 10



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

iTrust ( )
)
5 6
2024 1 10 2025 1 10

3,102,365 4,718,420
239,197,147 456,325,968

710,000
14
243,009,512 461,044,402
243,009,512 461,044,402
1,227,987 236,756
40,445 60,670
1,321,124 1,950,308

8
67,391 101,061
2,656,955 2,348,795
2,656,955 2,348,795
153,787,846 245,187,589
86,564,711 213,508,018
28,334,148 55,777,404
240,352,557 458,695,607
240,352,557 458,695,607
243,009,512 461,044,402
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5 6

2023 1 11 2024 1 11

2024 1 10 2025 1 10
1,436
17,826,423 53,858,821
17,826,423 53,860,257
1,212 296
79,529 103,981
2,597,647 3,365,023
132,782 173,193
2,811,170 3,642,493
15,015,253 50,217,764
15,015,253 50,217,764
15,015,253 50,217,764
1,650,400 11,834,758
73,506,587 86,564,711
21,207,475 142,577,535
21,207,475 142,577,535
21,514,204 54,017,234
21,514,204 54,017,234
86,564,711 213,508,018
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5 6
2024 1 10 2025 1 10
5 6
2024 1 10 2025 1 10
156,208,945 153,787,846
43,056,408 179,702,497
45,477,507 88,302,754
153,787,846 245,187,589
5 6
2023 1 11 2024 1 11
2024 1 10 2025 1 10
A 7,344,762 A 10,363,563
B 6,020,091 B 28,019,443
c 58,230,563 C 157,730,614
D 14,969,295 D 17,394,398
E=A+B+C+D 86,564,711 E=A+B+C+D 213,508,018
F 153,787,846 F 245,187,589
10,000 G=E/Fx 10,000 5,628.81 10,000 G=E/Fx 10,000 8,707.92
10,000 H 0 10,000 H 0
I1=Fx H/10,000 0 1=Fx H/10,000 0
5 6
2023 1 11 2024 1 11
2024 1 10 2025 1 10
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2023 1 11 2024 1 11
2024 1 10 2025 1 10

5 2024 1 10
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16,341,783

16,341,783

6 2025 1 10

46,672,304

46,672,304

2024 1 10 2025 1 10

1 1.5629 1.8708
1 15,629 18,708

85,643,551 456,325,968

85,643,551 456,325,968

2024 1 10 2025 1 10
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20,659,175 39,089,657
38,536,446 21,212,953
4,567,297,573 3,288,232,879
65,971,417 38,352,718
7,714,056 9,465,997
- 63
4,700,178,667 3,396,354,267
4,700,178,667 3,396,354,267
21,000,000 =
105 -
1,149 -
21,001,254 -
21,001,254 =
1,064,163,850 637,435,571
3,615,013,563 2,758,918,696
4,679,177,413 3,396,354,267
4,679,177,413 3,396,354,267
4,700,178,667 3,396,354,267
12 133 60 61
2024 1 10 2025 1 10
2024 1 10 2025 1 10
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1,100,110,556 1,064,163,850

402,688,918 111,130,770

438,635,624 537,859,049

1,064,163,850 637,435,571

14,297,888 —

54,400,079 85,643,551

433,066,041 355,283,814

562,399,842 196,508,206

1,064,163,850 637,435,571
2023 1 11 2024 1 11
2024 1 10 2025 1 10
2023 1 11 2024 1 11
2024 1 10 2025 1 10
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2024

1

10

106,915,993

13,213,361

120,129,354

2025

1

10

298,017,286

11,225,293

286,791,993

2024

1 10

2025

1 10

4.3970
43,970

5.3282
53,282
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KINDER MORGAN INC 8,317 28.29 235,287.93
KINETIK HOLDINGS INC 1,445 59.65 86,194.25
WILLIAMS COS INC 6,496 56.39 366,309.44
UNION PACIFIC CORP 333 231.82 77,196.06
CME GROUP INC 898 229.30 205,911.40
AES CORP 3,294 12.40 40,845.60
ALLIANT ENERGY CORP 11,160 58.20 649,512.00
AMEREN CORPORATION 9,680 89.24 863,843.20
AMERICAN ELECTRIC POWER 2,570 92.26 237,108.20
AMERICAN WATER WORKS CO INC 25 122.61 3,065.25
ATMOS ENERGY CORP 3,146 139.52 438,929.92
CENTERPOINT ENERGY INC 19,945 31.17 621,685.65
CMS ENERGY CORP 11,462 66.30 759,930.60
DOMINION ENERGY INC 9,046 54.60 493,911.60
DTE ENERGY COMPANY 3,813 121.01 461,411.13
DUKE ENERGY CORP 5,637 108.23 610,092.51
EDISON INTERNATIONAL 8,636 69.50 600,202.00
ENTERGY CORP 9,868 76.60 755,888.80
EVERSOURCE ENERGY 2,653 56.72 150,478.16
EXELON CORP 26,556 38.19 1,014,173.64
FIRSTENERGY CORP 2,433 39.77 96,760.41
NEXTERA ENERGY INC 13,559 70.66 958,078.94
NISOURCE INC 17,322 36.45 631,386.90
P G & E CORP 5,374 19.25 103,449.50
PINNACLE WEST CAPITAL 5,959 83.61 498,231.99
PPL CORP 3,842 32.17 123,597.14
PUBLIC SERVICE ENTERPRISE GP 8,991 85.28 766,752.48
SEMPRA 11,532 82.82 955,080.24
SOUTHERN CO/THE 9,781 83.02 812,018.62
UGl CORP 6,907 28.49 196,780.43
VISTRA CORP 4,145 160.81 666,557.45
WEC ENERGY GROUP INC 4,900 94.75 464,275.00
XCEL ENERGY INC 5,734 66.39 380,680.26
245,459 15,325,626.70
2,424,207,631
SOUTH BOW CORP-W/1 2,791 34.25 95,591.75
TC ENERGY CORP 2,177 68.91 150,017.07
EMERA INC 4,217 52.96 223,332.32
9,185 468,941.14
51,513,184
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VINCI SA 1,707 100.10 170,870.70
AENA SHE SA 201 202.60 58,956.60
E.ON SE 65,017 11.05 718,762.93
ENEL SPA 77,896 7.03 547,842.56
ENGIE 4,600 15.78 72,588.00
IBERDROLA SA 43,006 13.74 590,902.44
RWE AG 21,898 28.54 624,968.92
TERNA SPA 22,467 7.72 173,624.97
236,882 2,958,517.12
481,794,512
NATIONAL GRID PLC 61,734 9.34 577,089.43
PENNON GROUP PLC 13,740 5.30 72,822.00
SEVERN TRENT PLC 9,522 23.92 227,766.24
SSE PLC 34,001 15.71 535,569.61
UNITED UTILITIES GROUP PLC 23,587 9.72 229,454.33
142,674 1,642,701.61
319,636,879
APA GROUP 16,351 6.92 113,148.92
16,351 113,148.92
11,080,673
650,551 3,288,232,879
3,288,232,879
CROWN CASTLE INC 2,771 242,462.50
2,771 242,462.50
38,352,718
2,771 38,352,718
38,352,718
33 98. 4% — 74.1%
1 — 1.6%
3 100.0% — 1.5%
8 100.0% — 14.5%
5 100.0% — 9.6%
1 100.0% — 0.3%
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101,061 107,461
2,348,795 5,934,743
2,348,795 5,934,743
245,187,589 211,851,979
213,508,018 210,189,836
55,777,404 31,349,866
458,695,607 422,041,815
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461,044,402 427,976,558
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1,530,454 2,042,924
31,090,324 17,922,996
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3,781,511 4,949,421
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9,683,045 9,713,857
701,375 637,774
316,387 287,731
1,017,763 925,506
1,120 1,024
1,120 1,024
5,249 6,112
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- 64,485
841,977 758,163
1,305,099 1,286,633
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12,007,028 11,927,021
)
39 40
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