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60 61 62 63 64
2021 3 2022 3 2023 3 2024 3 2025 3
36,504 36,778 38,981 39,100 39,138
5,988 6,285 6,653 4,245 3,645
4,959 4,370 4,316 2,804 1,520
4,419 4,699 5,380 4,310 1,636
95,951 79,996 83,678 86,120 74,332
105,644 98,967 102,180 100,041 97,895
3,182.97 3,296.32 3,446.71 3,547.47 3,447.34
164.03 153.00 177.95 115.57 67.98
90.76 80.79 81.82 86.08 75.92
5.23 4.97 5.28 3.31 1.90
20.57 21.18 17.84 32.45 70.61
6,854 8,501 9,176 7,117 11,555
6,950 3,812 1,951 3,262 3,017
2,500 11,049 3,142 3,892 5,455
19,911 13,820 18,351 18,623 21,334
1,559 1,476 1,441 1,408 1,409
(756) (507) (525) (550) (462)
60 61
29 2020 31 61

61
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2021 3 2022 3 2023 3 2024 3 2025 3
35,813 36,080 38,389 38,569 38,531
5,522 5,993 6,270 3,771 2,986
4,669 4,179 4,062 2,007 876
7,123 7,123 7,123 7,123 7,123
32,682,310 | 32,682,310 | 32,682,310 | 25,256,963 | 22,535,463
88,962 71,977 74,070 74,924 61,225
99,829 92,200 93,855 89,892 83,767
2,953.36 2,967.27 3,053.56 3,086.60 2,839.82
68.00 68.00 71.00 80.00 80.00
) ) ) ) )
154.45 146.33 167.48 86.44 39.18
89.11 78.07 78.92 83.35 73.09
5.31 5.19 5.56 2.82 1.29
21.85 22.14 18.96 43.38 122.50
44.03 46.47 42.39 92.55 204.16
807 792 769 727 748
102.3 100.3 100.5 120.0 153.6
TOPIX (142.1) (145.0) (153.4) (216.8) (213.4)
3,850 3,610 3,695 3,985 5,080
2,985 2,964 2,825 3,010 3,420
60 61
2022
29 2020 31 61

61
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https://www._hogy.co.jp/company/sustainability._html

@
D&l
2022
@
2022
TCFD
2022
2035 GHG scope
2023
21 2022
R-SUD
2025 3 12
2022 2023
IEA: International
Energy Agency Net Zero by 2050 Roadmap for the Global Energy Sector
IPCC: Intergovernmental Panel on Climate Change 6 ARG
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2020
2025 3 GHG Scopel Scope2
2026 3 Scope3
2035 GHG
GHG
Scopel Scope?2
t-CO2 2,702.0 13,720.0
t-CO> 194.4 3,378.2
t-CO2 2,89.4 17,098.2
GHG
Scope GHG
Scopel
Scope2
®
D&l 2030
D&l
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3,253

@
39,138 0.1
26,018 2.0 13,326
67.8 1.2
1,520 45.8
2,146
2,586 1,320
675 1,174 44,200
2,016 2,989
50 45,763
118 377
3,230 186
53,694
9,640
939 906
10,381
1,999 642
13,180
1,520
1,833
1,267 2024 17
2,721,500 10,899
11,787 74,332
86.08 75.92
( ) 115.57 67.98
3.31 1.90
2,710
2,934
1,109 529
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17.7
3,810 8.6
97,895
488
984
196
7,554
23,562
333 2,140
10,000
7,500
1,264
( )
21,334
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1,090
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1,437 906 675 737
11,555 7,117
5,230
1,303 3,917 3,262
10,000 1,999
11,623 1,833 5,455
3,892
2024
2025 31
3,191 98.1
34,387 100.6
39 67.1
445 107.4
38,064 100.4
2024
2025 31
140 83.2
1,097 115.2
113 148.5
47 99.7
1,398 112.3
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5,307
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2025 31

( )
) ( )
90

80 1 16 187 26
8,951
519

821 183 54 1,580 | 104
24,344

12,355 10,026 117 25,227 | 141
2,727

1,137 100 2 1,241 4
81,610

238 73 1 313 4

432 144 0 577 3
93

100 100 16 309 7
9,927
2,381

1,476 81 3,939 83
1,386
567

81 1 648 32
212

2,727
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(D)
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623 628
3,617 1,091 70 5,403
(72,736) (458)
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130,000,000
130,000,000
(2025 31 ) (2025 19 )
22,535,463 22,535,463 100
22,535,463 22,535,463
2023 21
7,425,347 | 25,256,963 7,123 8,336
2024 26
2,721,500 | 22,535,463 7,123 8,336
2023 12 2023 21 7,425,347
2024 17 2024 26 2,721,500
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2025 31
100
17 23 61 153 6 5,077 5,337
50,432 1,555 9,704 129,544 14 33,785 225,034 32,063
22.41 0.69 4.31 57.57 0.01 15.01 100
975,831 9,758 31
975,831 2025 31
975,631
90
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2025 31
8-1 3,487. 16.17
1ST FLOOR, SENATOR HOUSE, 85
NIPPON ACTIVE VALUE FUND PLC QUEEN VICTORIA STREET, LONDON, 1 883 8.73
EC4V 4AB T ’
11-
STATE STREET BANK AND TRUST COMPANY
505025 ONE CONGRESS STREET, SUITE 1,
BOSTON, MASSACHUSETTS 1,572. 7.29
15-
STATE STREET BANK AND TRUST COMPANY
505012 ONE CONGRESS STREET, SUITE 1,
BOSTON, MASSACHUSETTS 1,282. 5.94
15-
STATE STREET BANK AND TRUST COMPANY
505103 ONE CONGRESS STREET, SUITE 1,
BOSTON, MASSACHUSETTS 1,005. 4.66
15-
STATE STREET BANK AND TRUST COMPANY
505001 ONE CONGRESS STREET, SUITE 1,
BOSTON, MASSACHUSETTS 974. 4.51
15-
8-12 751. 3.48
584. 2.70
251 LITTLE FALLS DR, WILMINGTON,
NAVF SELECT LLC
DE, USA, 19808 580. 2.69
11-
THE BANK OF NEW YORK - JASDECTREATY
ACCOUNT BOULEVARD ANSPACH 1, 1000
BRUSSELS, BELGIUM 571. 2.64
15-
12,693. 58.87
2024
2024 29

2025

31
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02109
>3 3300 2,237.9 10.37
(Grantham, Mayo, Van Otterloo & (53 State Street, Suite3300, T )
Co. LLC) Boston, Massachusetts 02109,
U.S.A)
2024 10
2024 30
2025 31
595.9 2.76
349.3 1.62
2025
2025 31
2025 31
125 1,849.2 8.57
NIPPON ACTIVE VALUE FUND PLC 6th Floor, 125 London Wall, ’ . )
London, England)
231 570.0 2.64
NAVF Select LLC 251 Little Falls Drive, ) )
Wilmington, New Castle County,
Delaware USA
89117
9440
215
) 3,220.8 14.93
Dalton Investments, Inc. 9440 West Sahara Avenue, Suite
215, Las Vegas, Nevada 89117,
USA
2025 12
2025 2025
31
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WC2R OLT
393
Goodhart Partners LLP Queensland House 393 Strand
London WC2R OLT United Kingdom

2,042.0 9.47

2025 31

975,600

21,527,800 215,278

32,063

22,535,463

215,278

700

2025 31

975,600 975,600 4.32

975,600 975,600 4.32

200
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2024 17
5024 8 2004 18 2,800,000 12,000,000, 000
2,721,500 11,620,805,000
78,500 379,195,000
() 2.80 3.16
() 2.80 3.16
678 2,821,110
2025
2,721,500 | 10,899,607,500
7,868 33,596,360
975,631 975,631
2025
2025
2024 17
2024 26
2024 18
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12 11
17 16
12 12
12 12
2024 20 63
2024 20 63
12
2024 20
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1 2025 19
6 1 14.2

1996
2007 10
2012 10
2015
2016
2018
2018
2018
1971 10.5
CEO 2019

2020

2021

2021

2024

1991 10

2000 11

2002

2006 Taiyo Pacific Partners LP

2012 Unleash Capital Pte. Ltd. CEO
1970 7 11 2012 12 Orbis Investments Management 3.7
CFO
Ltd.
2014 Asian Energy Investments, Pte.
Ltd. C00
2016

2020
2020

2022
2023

2024
2024
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1950

1968

1980

2002

2003

2006

2010
2013

2016

10

9.4

1980 10 14

2005
2006

2011

2014

2017

2024

10

1980

27

2003

2004
2013

2015

2018

2023
2024

10

12

12

1957

14

1981

1984

1992

1998

2005

2006

2015

2015

2017

2023

2024

11

11

11

10

10

0.0
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1981

20

2005 12
2006

2009

2010

2014

2014
2016

2024

0.0

2024
2024
2024

2 2025

20
20
20

20

20.0

CEO

1971

1996

2007 10

2012 10

2015

2016

2018

2018

2018

2019

2020

2021

2021

2024
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CFO

1970 7 11

1991

2000

2002

2006

2012

2012

2014

2016

2020
2020

2022
2023

2024
2024
2025

10

11

12

Taiyo Pacific Partners LP

Unleash Capital Pte. Ltd. CEO
Orbis Investments Management
Ltd.

Asian Energy Investments, Pte.
Ltd. CO0

3.7

1980 27

2003

2004
2013

2015

2018

2023
2024

10

12

12
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1957

14

1981

1984

1992

1998

2005

2006

2015

2015

2017

2023

2024

11

11

11

10

10

0.0

1981

20

2005
2006

2009

2010

2014

2014
2016

2024

12

0.0

2025
2024
2024

20
20
20
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1981 Oliver R. Grace & Family
1984 Rosenwald Capital Management,
Inc. CEO
1996 Beach Front Properties LLC
Managing Partner
James B. 1958 19 1999 Dalton Investments
Rosenwald 111 Chief Investment Officer
2012 New York University, Leonard
N. Stern School of Business
2019 Rising Sun Management Ltd.
Chief Investment Officer
1993 Pacific Financial Research,
Inc.
1994 Pacific and General
Investments
1999 Dalton Investments LLC
Gifford Combs 1959 17
2019 Dalton Investments, Inc.
2019 Rising Sun Management Ltd.
1978 Chemical Bank International
Eurobond Sales
1979 Lombardfin Securities Head of
Fixed Income and Portfolio
Manager
1981 Citicorp International Bank
Limited Head of Eurobond
Sales
1983 NM Rothschild & Sons Limited
Director, Head of
International Capital Markets
(1cm)
Paul ffolkes 1995 NatWest Markets Ltd Managing
Davis 1954 12 Director, Head of Global
Equity Capital Markets (ECM)
1998 Rabobank International
Managing Director, Global Head
of ECM
2000 Euro IB Ltd Partner
2004 Trinity Hall, University of
Cambridge Senior Bursar
2012 Cambridge & Counties Bank,
Leicester Founder and
Chairman
2020 Rising Sun Management Ltd.

Chairman and Partner

33/93



€))
&)
®
o

@
®

@

@
®

@

1,000

10

34/93

30

1,000

EDINETOOOO
DOO0O0O00oo00gOooOoo(eoe231s)
oOoOooodn



@
&)
®

20

10

@

@
€Y)

EDINETOOOO

0000000000 O(E02315)

2024

11 11
11 11
11 11

EY

34

35/93

17

oOoOooodn



340

EDINETOOOO
0000000000 O(E02315)
oOoOooodn
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36 36
Ernst & Young 1
1 4
11 12
11 1 12 4
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2024 20
2023
2023
20 62
1
2
3
4
2024 20 63
10
10 50
2.5
1.5
30,000
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2024 63 50
1,520

178 104 35 38 4

4 4 1

46 46 9
49
3,759
49
83
1,120
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882,800 1,332,800
2,122 3,511
700,000 700,000
1,634 1,624
5,000 5,000

2 2

1,400

5
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38 59

127

2024 2025 31
2025 31 EY
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( )

(2024 31 ) (2025 31 )
19,419 22,005
2,711 1,596
4,307 4,322
5,747 5,527
4,502 4,734
390 453
4,563 4,757
1,382 803
0 0
43,025 44,200
48,188 52,054
28,654 30,503
19,534 21,550
60,228 61,169
45,502 49,432
14,726 11,736
9,728 9,793
1,241 2,226
5,951 5,760
5,470 5,304
481 456
45,712 45,763
377 243
3 21
13 13
100 97
495 377
9,213 5,982
396 492
263 301
943 971
8 194
10,807 7,554
57,015 53,694
100,041 97,895
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(2024 31 ) (2025 31 )

4,834 4,765
1,999 1,999
102 1,041
464 458
70 70
48
155 120
131 465
482 1,413
8,241 10,381
3,669 11,670
942 299
509 553

32
120
526 537
5,680 13,180
13,921 23,562
7,123 7,123
8,294 8,294
67,762 56,552
3,217 3,909
79,962 68,060
3,418 2,154
112
2,831 4,098
101 102
6,148 6,263
8 8
86,120 74,332
100,041 97,895
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( )
2023 2024
2024 31 ) 2025 31 )

39,100 39,138
26,037 26,517
13,063 12,621
8,894 8,810
4,169 3,810
249 214
58 71
33
35 0
62 7
34 59
440 457
23 70

37
183
187 65
46
94 88
168
21 0
363 622
4,245 3,645

40
1,109
40 1,109
1
11 4
198 529
1,090
188
5
210 1,820
4,075 2,934
1,183 1,622
99 209
1,282 1,413
2,793 1,520
11 0
2,804 1,520
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2024 31 ) 2025 31 )

2,793 1,520

699 1,264

102 112

917 1,267

3 0

1,516 115

4,310 1,636

4,321 1,635

10 0
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2023 2024 31
7,123 8,270 91,142 27,561 78,974
1,892 1,892
2,804 2,804
0 0
3 56 53

24,288 24,288
24,291 24,291

23 23
23 23,379 24,344 988
7,123 8,294 67,762 3,217 79,962
2,719 102 1,914 104 4,632 72 83,678
1,892
2,804
0
53
23
699 102 916 3 1,516 63 1,453
699 102 916 3 1,516 63 2,441
3,418 2,831 101 6,148 8 86,120
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2024 2025 31
( )
7,123 8,294 67,762 3,217 79,962
1,833 1,833
1,520 1,520
11,623 11,623
2 31 33
10,899 10,899
10,897 10,897

11,210 692 11,902
7,123 8,294 56,552 3,909 68,060
3,418 2,831 101 6,148 8 86,120
1,833
1,520
11,623
33
1,264 112 1,267 0 114 115
1,264 112 1,267 0 114 11,787
2,154 112 4,098 102 6,263 74,332
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(2023 ( 2024
2024 31 ) 2025 31 )
4,075 2,934
6,607 5,741
9 19
0 186
307 285
23 70
187 65
42 24
40 1
1,109
11 4
198 529
1,090
188
739 1,437
410 188
40 185
562 906
675 675
50 82
170 133
61 384
3 85
1,007 213
9,101 12,033
291 330
23 70
2,252 737
7,117 11,555
287 2
2 159
206 280
1,303
2,686 5,230
43 4
115 77
63 204
50 25
0 2
27 23
3,262 3,017
10,000
1,999 1,999
0 11,623
1,892 1,833
3,892 5,455
310 528
272 2,710
18,351 18,623
18,623 21,334
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1,090
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817 1,051
692 709
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26 16
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IFRS 16 IFRS 16
IFRS 16
IFRS 16
(¢
2028
G
2024 31
2025 31
2024 31 2025 31
188
2024 31 2025 31
388
419
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2023 2024
2024 31 2025 31
152 268
2023 2024
2024 31 2025 31
1,089 1,120
2,458 2,327
297 285
70 70
165 160
572 522
2023 2024
2024 31 2025 31
297 307
2023 2024
2024 31 2025 31
40
40
2023 2024
2024 31 2025 31
2023 2024
2024 31 2025 31
0
0 1
11 3
11 4
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183

529

191
16 321
2023 2024
2024 31 2025 31

998 1,754
10
998 1,764
298 499
699 1,264
146 162
43 49
102 112
917 1,267
917 1,267
44 23
45 18
0 5
2 4

3
1,516 115
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2023 2024 31
32,682 7,425 25,256
32,682 7,425 25,256
8,425 0 7,442 982
8,425 0 7,442 982
7,425 2023 12 2023
21 7,425
7,442 2023 12 2023
21 7,425 2023 10
17
1
2023 12
436 18 2023 31 2023 31
2023 12
485 20 2023 30 2023 31
2023 10 12
485 20 2023 30 2023 11 30
2024 16
485 20 2023 12 31 2024 29
(¢
2024 10
485 20 2024 31 2024 31

54/93



EDINETOOOO
0000000000 O(E02315)

oOoOooodn
2024 2025 31
25,256 2,721 22,535
25,256 2,721 22,535
982 2,722 2,729 975
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