# PGIM

MEGATRENDS

R DRI Ea R E 7 LIS e

2024J 5H

HLR— NIERIEES, FREE
oA, @

MO 2 EREUIEDTT, IA
N 4A




PGIMICOWT

PGIM(E. TIWFT vl TPAF>3vIb-4>4 (PFI) OHEERIBPITY ., PGIMD1,450 A%#BXZEATO
J1v2atht tHROEER1INE D41 BEHRCHVT, BAIRERS LU EROSZHRICH-ER
ZIRMELTVEY,

PGIMI(Z. 1.34JEKNIDBRAEELZEIIHAREHOEEERARTELT. BEMERITOCALMREHZUR
D IXRIADNERUTVWET *, PGIMIE. YILF - Ty YXR—SV—¢U T, FEBRIRE7 TO-FICEDEE
REFEIIANDIZZARRERY —EADIRBCEBHTVET , CNICEDES. %R, RBIE. T5/R-KIL
Sy, ZOMAINIF T4 I ED/INT WIS LU TFANR-MNOEEISRAICHWT, J0- /UL RIRERE AR ZIF OH
REROEEEASTEU RIS EBIES LUV 123 2 B H~L TVET,

5¥U<(&. https://www.pgim.com/pgim-japan/ ZZ&<IZ&0,

IRTOT—4H(F2024F3H31HIRTE.

* PGIM(E. TWT vl TrAF> v 4> (PFI) OISEEREIFITY . PRI, 202356 FFDPensions & Investments®Top
Money ManagersT. iBFEEETHEIIM GAERRA344H) T, cDF>F2F (. 2022812831 BIFROPFIOR R EREEZER
BEREZRUTCVET, COTFINOSHFMERTHD. KEDHKBIERMAIIIEEHAUMZRE I 2 ERSHEINRERDET . FERAST
(& 72— MERICTT—92BEBELET . PRIG. BERCSNMNEBEOHDERARIE. BLUABANOSINZHE I 2FRDERASICGAEE

EHUES . COFDFIIADOSHNITHL T, FREMEFHRAENTLEEA.



(EU®IC

IXRVF—2RHT, EREBETZEDRL. BFIHENZIEOTIIRMIU, FHBEEL

=15V

TIFHATERL ME. BARIRNF—SATAOEERERRICIIOTNS.

HFR I +FEOR, TRIVF-CHITBUT OEIEFICE
IRIBONEELL 3 DDEBEFIROF TEUATER

(1) ZETEENDNHD. EEEOSVIRILF—HHED
R, (2) TERBLUBEEAORZMBMIEOIRIL
F-AOERMIRBRTITA. (3) RIEHIREER. £
(JEIBEFBENFIRERIRILF —S 2T Lo

UL WKOBDBHEICER S SR T, IN505E9 S
BFEFEIRDN\SD ARSI EDEMMENBIBF(CEEIL TV
B FEAOFIMNADINDTVIEEDRIK. D)5 FER
RICBIIDER S, FEEDTIAFI-— NS0T e
ZRDBIEN . SHIHAREIHEDREISFIERLER
&L BRA BEHEII LTS,

CORIBIDBRVWAERR IR T —1EEZ2ROTIBIL(.
REBIS&(CEOTRO 4 DOEBENSEE THD.

1. IFNF—RBARDH5WZEECRTRTH S
TNIHEFRERED 1 B2 5HBLEF TR FKODIZD
TEENCEMATHZEWNZD, Flo. TRILF &,
1200, ENHE. ZFERE. HIMNIZREOER
RYIORFIBRICEREZ 5 X%, IRIF— gD
BRI RBA OIS EOMBICEE,E % K (F
ULIMAZRW, 252, IRIF—ME0RE (L. BS. &
i, SRIBEREEL ThiHEORELZS | FcU.
IREICEXRBRAEEREEZEI5UIS52,

2. IRNF—-Z2(REL. ERZARETHIENZ B,
BRI —2LZEVTCAFTEEIRAT LG
UHEHF I 3CL(E. ZLOEMITIRHEIMBIF M RER
BEORNCHD . COLSIRMBEFEHIVRI(E, YITUSY
AOEIBFRL. REMEOEMEE (I 2BENRE
ARG ZFHUEL . R— NIAVAREOEFIURIER%Z
EZH-9BHDICEETHD.

3. IRNF—ERif, DFDB|ILLIERFIRINF—EESH
BhEESATANDOBTIE. BSLDBHNRITE

WREEHINT 20— T, IRILF R, K-
RIAVACEWTRAREL TRWVEER%Z S8H TS EIEE
H0Hd. BRUDDOHDIRIF—I5-0OBRELY
AOICHDBNNED. ZUTEEFC, #IBY(CREINIE
TLED., FEEFERITHOD, BUaKICRIRABIEE
[o1h 3% BAFHESNTA IR—2 3V (LT DER
BLETHD.

4. ESG BERVHRFE(EADAEZISIFHHESRCED

T, HROIRNF—JETRIISNRVEER. &
REBENOBIT RGN OBETHBCENM
b57 . (LRRHDNSHRETERICOEDEERISR
WF—BHRIRTHDHRIBTETH . TOLOIBHER
(CEEHHN VBN E THRI., IKEXREIH
B0 1BAZEHFRO IR T DL IR BRI E
B&(S, RIZEERDER T IHCERBEDENTE
BRI BIHICE. REMRIIBTTO-FLEVRR,

B AIZ TOBHROIRINF - RATALHTS. File
RIEEMESBIUZORENTEVZADICDOWTIBR T B1z8(C,
K4 (k. PGIMOES . #RT. REIE. T3/—N-AA5
FTT4IOERTOIIYSIFIVCINZ T, HHAOE LRI
RURE FHHARE. BEXR. T3/ NI171.
ROFr—FrEANDIRERRE. 30%DEMIFKOFE%
yEAUR.

FIETE. IRNF - AT LOBEERZES|I2ERE
RCOWTHEER T 2, SR2ETE, R IRILF ST
LOEERKERRIAN-THIEIL. REFRE(CNDIZ3T
FIF—ERIEOFPTELB N —RATICOWTEEH TS,
EIETE. INBOERMNMRET I SZREX. IR
TS AT LR TROBHNRIGET —NZBNITDEL
B2, BAREHIEN TL\2 =% 08 3 3 DEFIHED
LIFTW3. BEIC. BAET(I, IRESTENELITZT
FIVF - 27 LDOFZE R N— NIAUARIKRICOI O TEH
FREDTATATZBNT 3.

PGIM | R IRIF—

1



2

RERIRIF—
DEEE

3IR-Y

RERIFIFE- | PGIM

TTERIRILF—
BEEELR :
TRV F—IR(cH

ShL—RAT
13R=2

P4
IBADELE

19R—->

R—RIAUA

B/ %8B
NDmo=

20R—3




R TRILE
T TH
I ==

RERIRIF-DORENIAS
MNERBFTICIEN T F=ET
SH BT EXBIRRRED
ATCVBEERD,”




18

KRR IRINF—DEE

1800£E(CHIF B R DIRNF —EEIR. TOKREPDEARM ., REMFEEN. KikidEDINA ATk
FUTHED, TOFHEERZQR. REDC12BAOIRNF-BEULNEBLI LN TERNEHERSNS. 20
HHRICAD, BIIREEE D BEITISIE. AODBM. FHMER, Z[WEE, BENEPRZERDIS
AVEI-HICEZFT, IRNF -2 XBICHE T 3FEEMHIHIRL. IRVF—FEQIENUIEhE (K
1) o SSUEANBORKBREIRINF—REEFEING ARDRICAEBEHA, EUTRIETIEBERIEE
IRNF—[CEBFTHERIRNF RN R L EEMEN. IRVF-SATARFTEFTEHELTNS.
BERODE, COLSBRIRINF—SATADEILICEOT, HFEOIRINF—RDFRIZRIRINF—IRICT
[CEERZISNEDO TR MEBRIRINF—RICELOTHTINTELLVWSZLTHS.

IRNF—HEICEAULTED L, ZOBEICIRIF-IRE.  HanfIrE—OIEEFETHIEVITEICEBETS
(1) Ak, Al RADAREOD_BILIRFREZHNTD  pEhH3 (K2A) . 2TO—RIRLE—(E. FRUE

(LTI, (2) —BMURRESRITBILAREIEE 250, — T (e ko TN TUS.

LINTES, KBS, B KORBREDHETREIRIL - \

:F‘_‘\'\DE?jj%%EE@Zjo)a“}b_j}(:ﬁiﬁénéo EB\ I?\qu:_}ﬁ%(zﬁab_ch g’(@%@(:(ifi%\ mﬁ\ 'fI

BAERETINERTEAC TRNE—RefioTEy B BRODOIN-TIHHNs (28) .

E1 : IR F—EE( 20 KR8
HROEMIRIF—EEEZ (TWh)

10BANZY- R
TWh A %S

180,000

10fBAD
Ryh1—H-

150,000
120,000 HRDOMZEREER
PUEAICELE
90,000
ﬁﬁ@ﬁibi
= i
60,000
RO HEID
piipas REFR
30,000 I
U ---------I...lll

1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000 2020
HiFf : PGIMT—Y-UY -7, EFEEEES. KEEWHTRE. ERMZEXHE. Dargayfl, 2024538 1E,

4 REARIRILE- | PGIM



BIEODIRINF-SZT A
E2A : IRV F—-SATADOEIER

o
CE——

o
¥=lg

HROIXRIF—HE

i

iy

+|; von-K> FEXE

IS = =

| - EES
PN VIVS

L —
Bl & YU

R 1 BHOIC—ENEREBIEREINTSD. —E0B AT I F—(3EI5-ATERERINTVS.
HFT - PGIMT—X-U8—F

E2B : 95 -BO—RIFNF—(ERE
—RIRINF—DERSE. 1,000JkRERSEET, 20224

b
op

EX LITpES i [GES =t

65 10 l 5 190 30%

£
89 5 38 20 153 24%
110 2 32 22 166 26%
60 2 23 16 101 16%

336 120 13 69 638

D BUBRIMER A EI9-BIO—RIRINF—ERECE. FEOLHIAEAEINZ—RIXILF-NEENFIN BREDHROENCONT
FER/EINTH5Y . MSCRENTODHEIRIF—LERRDEFT  REEOFFHRANRCOVTE. BIRERAT7ZSIRZE,
AT RKEIRLF-1BIRE. 2024F4F1RTE.

PGIM | RERIRILF— 5



BT HROIINF - RTASEERIRE Rz
ZTHH, FTEERRM AR SB AR RETRILF—
NOFSATEARUBHS, BALZIBEL TLKZEN RSN
TW3, DOULREARIRIF—BBANEIR I D32
THFEZEIHERONZH, SERELUTO3ID0T-IH
BE(BD.

IXINF—LZRREEKDRIREN,
IXINF—EaDR— 2B AR TS
BEERBERIBBICAD,

1. EHFRFENEFSP. IRNF -T2
RIEFERZEFREOEERERIC

TIRIF—(3, AEFRICEDO TR FE R BRES LU
EOIRANEREB>THD. Z2TEBEEOSVIRIL
T HEOMEIRIIERCEETHD. TEURIRIF—
Q. BB RE(CEOTEETHARLIITRL (FEALED
EIEREZEREOEZEMIE THDEEZI TS,

IOUEAICED, BA, RE. RY, KEL A2 RRE
(&, BEHRPORAT D EEZRIFL T3,

ER, IRNF-OHBEREP IR —BLENRETD
RIBUICEMmI %L, COh—R>OEDEHNEA TUVBE
Tax. REANBIHR R EERLDEETOIMIIF—F
Bl I B MZBTT 2. HIZE OST700I51FH2
WICIHTRAHZADEIENEN SN RMY TR, LDEFR
HEDOBVIRINF—ZHER T DHC. ARNDFEEOLS
RIEMbRFHEHE0Z VIR F—RICEIRUR,

IRNF—BRRECOVTERIZRCE. FENENT
NEBOIRRICERUTWAZECBRIZENEETH
%. BIZ(E. BHPRALTR (H3\IAK) OIEEEN
EBELREEG. BICIRF-EEEETE EROIRIL
F—FEEERIRINF-EIEOEELTOZON—ARHI TH
%. LT, IXF-LZ2REZKIEEMESTEND L
(CED. ENMEREBINS O IR+ — BRI R (CHIE
5231235, CO&SBRE=NS. FE. KE., 1R, &
RREMEERNOIEFENLENEERETE. BE
AJEE IR F—ADOBITICRVIFRIZE I ZA]5EMEN S
EEZBNS BIRERA1ZSE) S,

B3 : RRHADWARL, LOKXSRMZEEVAVICERLTND

1005 REFREEAHZDOR AN A A
$80

$70
2022$§ﬁ 14H
O3 7hs0H ZA#taMS1E
$60
$50
7(23:252'7%’]244%4 35°¢
o> 7Ic T2
$40 7 \\\\\\\‘
$30
$20
$10
—_— "\
$0
2020 2021

e

R

2023 2024

SERE ¢ RANABHEOE L, O3 PERIYEFESBIE/\ 1T 51> THh 3 /LR - AN - ALRRORAN AOMHAE 215

HFR : H5RERIT. 202454 BRI

RERIFIFE- | PGIM



—73. BRPRATZADERECEFNTORVEIC(E2
DOEIRELN DD, 1 DB DEIRA(E. LB DEA
DL THD. LBV AT - X T DI DILEERA
I3 29hI=0 (T3>, BRS—ZF))., BFTEiE
FHRE) METFEENITIBERINTOSI), BIAICHED
CEFIREDEIRERE IO TS, — 73, {LERAEI O
AMEEFENSVEIFE, LORESHBHBEFHY)R IS
ZERI(CHENBECIRD. OUIEIRDIE, 20214
B0 THEERINADOR AN Ataal 2 RN S
FOIBRICRELUIZ, 202282812037 W34 F(C
RIRTZHERIC, BUNTEIRAHRMASHSEEL. RA
Y. 19V7 . ZDMBOELEELCHES (K3) .

THRREHCRATADIEFEICEENTVRVED 2
DEORIREE. BRTORB IR T —EOHERCEE
BETHN. INNEFHREIT I RIREDEERRHE
HEHEROR, 1970FERDAA I IvIBLOERDELE
FIRZZ(1}, IRIF—BHEEREEHDHIC. TR A
DI1—-7 . BETE. RFHREME ORI
FFEEQEDAH N IAF I (K4) 6, TIE. TnH%<
DETESIEHERTF HRENAKFNERIRIL T -2
BLTWVWS BIRERA2ESR)

BHPRANADIEHE(CEF
NTORVEL, (a2

ATIN REBIRINF—REER
IHDIEIREZZFF D,

BATREIRIT—(CLPREL. {LRBRBIOEA (K
FIBRLILIOTHIEEEN2E55 2 HEIBR TS — .
BERBROVTIFAFI— U R TZERELD
RIREZSIEE T, HIX (L, FEEFVFILEMOYTS5A
FI—JICBVTZEHIR A Z SHTHD. JO0-/0LR
BETED3ID D2 L2 PERENEHTND, &5
(. J0-)VLRY -5\ EED80% N EREEIC
O THHBNTHN. tMEOFES ALK U TR, %h
K, BLUIANA TARERMBAMEZFEIIL TLB8,

4 : FFNHFEEBE1970FERDANSIvIRICE—D
ICELE
1971FN51983F (M TSN BRIIES NI R FIF DR

45

30
0

1971 1974 1977 1980 1983

7EEC 1 1984~2022F 0O/, 104U EORFIFOZEFN RGN
TEEFDINSEICEEES,
P HRRF OGS 2024F 31,

AUEBE IR F - (LRI TS5/ F1— > DhfEss
T TBIeHIC, BREFEEREBLEIMICOVTS
HRIMHA TR R IR SES TR EREBE LU TV, 4
ZE HROUFI LIADKIHEDZ MR TVDA - N
SUFP T UFULAEMRILEOI T LU aE N ZLA
RUTWE, Flew 1 ROKEREMOE 4 (&, BAMKT
EZE T30, S rEHciH TEROY -
S—=)\RIWDY TS F1—ALFEOEERENIEARZSZIEL
—Cb\élo\ 110

2. IXNF—EBESP TS, (LEREAD
EKFRSEBBTECOIOTHR(RIAH

BEETFICHED, HFRBEF AR e EELIR
W —REVTRELU TS BEFRICBWT, {ERREHE
HEHROIRILF-D80%ZHHELTHD, SEEETFIC
DIOTHFOIRIF—HHEOEEZRBRERTHOHE
(33EIREMEN'®S (K5)

ZOREFEN - BUAMZERZER(C, 5IEHEbamipl
FEELRIRIF-RTHOHIBEEZSNZN IR
F-EHNEDBVDRE - RTECHZE R I B

PGIM | R IRIF—

7



T LT 0320EZ=NE/NEMIENZMEM(CHD. 51
(C. bR EED S CBERREIRIF—EIEIRI
F—IRETDDONEHLVEBDNIEENNZFIET .
E22, baRBoBIERIO0-/)\L- A>3 - 7y NI =4
(&, BARRIRINF-EDERERMEBAIMEZBLTVD
T—ANFTET B, EB3IC., FFapnz 3 RIBENIMBYYE
1RE¥ (ZOBBMHIZRHBNSE. BD\DFELIES
2EE) (LT EERBANREIRILF —BEESE
(CEIFSNZEARNRELTLS,

{EERRIE. TRSLPEHEII—-(CHNT
EENRIRINF—IREVTERSNS

RIEOEARMOERERCARBHIASURFLTLS,
FIZ(E REIRINFHEEOKREV2DDTII-THD
EHH LU TEN. 2IXRINF—FHED 72%% 56T
W3. s EBIARE G, SBURIRINF—SEHBOARERD (3L
ARROEENAERICLOTEDINTNBETHS.

Emtoy-
BRTI5-TE AV TP 2OMOEHRA

B HFRROBEBE. hSvd. RATH. fofa. \1I0D
BRI [CEFESEASNTVS, KR LA HER
DOENX(CEDNZIRIF—-D98%ZMHEL TS,

IR7E. EXRFOIEREICERFHT
KEUEKFLTWD, HIZE BT
RIFSHEZEOAREVN2D0TY
A-TH2EHMD LU TEN. £IF
WE—EHED 72%%E56HTNS,

BEXBEE (EV) B BUCELNMEATWSERITY
H—TEZH. TORE—RFEVERFEZB IRTE 1318
BoHVI>EE (ICE) NMEITLTVS, EVOERICE
FREBMBTAITHOTH, 2050FFT10EEZAEK
LEBHVIZVEENMFRITDERAN. Nl EVOFI2

E5 : (AR SHOHROEZRIRINF—IREBOTNDS

—RIFNF—RBIOHEHESZ (TWh)

TWh
160,000

120,000

80,000

40,000

0
1966 1980 1994

- Eon-AR>
#120%

- LERR
#180%

2008 2022

SERC : TON—RUE KRB, B NAAREL KA RFAICLIHEBEZST.
P SRETRILF —IERE. tERIRILF-REBL 2023, 202438 7E.

8 RHIXIF~ | PGIM



BIARZETS (K7) 12,250 FY. TA—R AR H6 : HRTOEVOERILELELTETR

D= REDKFEEEA—H—(LEVICHT I 2 REFR ESBLUHVS E5EHEd3EHEOSE (HHL)
FERBUEZTHEELTED, OUEFRIEEIEIIE

IREM (RO TLVDEIEEMEN® D13, 14, 15,

ERE. (LGOI, BRI —(CHFRRBTIE— 2000
AT E R BEERBISEREL TS, ZOME

BIRBIE. TRILE TR DA THN. THEESE iR
([CEOTIEBICEETHD. BIUIKgHEDDIRIF-ET 1,500
HETBE, RANR. TRk, YU, SBCAMOTHIL
FBlE UFI AV ECEZSNESO TR £~
25AEES ([7) . KB \WwF—#EHIEZI8E 1000
[CEENEROERNBHIERZIENS, BTIH—(H

FB TR E—BE DR TRILE— OB ES

3. BIZ(E. WD/ \vTU—(CETBTI/05—(CBBLE 500
DR3E. . BBIE. SZOBHEL TR DREEZS
NB3—75T. KRhs. LR, NSvy. EMBIERECES EV
EIEBEMRIC IS TEAU, 0

ICE

2022 2035 (F) 2050 (F)
IxEI5- _
SERC : FIETAE,

TEHH—(CBVTE. (ERBERIATRILE—EELTEL HFT  REIRIVF-ERE. ERIRILF-RIEBL 2023,

7 : REONYFU—F. IRVF-BEILBVT, (EEREITKTIFTE TR
1kgEEOOIRINF-EE (XZ1-))

43

DFOLAA>
0.5 Ml/kg

> -
G

v°-°v

m

AVI>/74—EI
45.8 MJ/kg

aix
30.2 M/kg

HFR : T ZAZEFRICES “Why are fossil fuels so hard to quit?” (20244E38) LDER#H;.

PGIM | RERIRILF— 9



FERINTERINTHD. REIRIF-DBIRIENF
ELTVRWT—ZNZ W, HEXOTIZETE. BERAKR
MERINTULSN. cnb. (EERRINE T 4542
B3 LD ULEZRITFHITHD. BEAI-IX (R
BliR) ORBEL. SRELATBHIDICKERSEVEEH
HIEIF TR J-IZANSREEN3RRNEERESEE
FBECED, BRILANSIER(CHZHRNCHEKZER L
NTEB6, IOUEKIAZRE I DL FERIE(E.
FC Rz BE I B L TARRI R THd. BRI —VIF

(BIF) (F. ZLOBECETIAMERBLEEFER. VY
AN TRRCBVTIIREFERERDEZN, Filc(Cikiiz
BNEI D TIAETIHEDNTLRLY,

Bt22 25X BHROEFENE
H J0-)OLR IR F -5
HIFBZARSHHFICREDDDOHS.

R DIEERB DX - BFEA > IS5 DL
FYRI—-O=FERBETHERISILLBHLN

{EaRREKOTE, RUOKFEZMNI TBESNIAER
X - BTTEA > DO SHERIEBRIERMTHEBEL THD. I
MEI1DDBAIMEE BTG, HFRRICFS50H%BZS
AV - 252 FIMFAEL THD. TEREERETRHKES,
HROHSDBIZFATHVIZAFTES YIRS
Y ROEFRABE R, FUHOIEHI AR, 20R0O4Y
U OENEERTBREREERRY NI —IIMFFEL TS L
ZEEBAT 26D THD. JERHIC, BHFEHRPAVICL
DERTEICEMENEELL . REARICENZATREIT B(C(3.
RIFOFBOFIE, R, RENEFR+DTH. B
AEPJREI RN A —(CL BB ZATHEL. IXBCEB I DILHDIL
ERA>I5- 2y NI —IOFR(HEVIEROFETHB Y.

10 RRIRILE— | PGIM

MEB L BERAIICHITBREICLD. BED]
REIRIF —BEhESRECmITSN3EARDRE
BAEABE IR —ADERIRICETTHELEN BN
BRAYISIZRZBREEKRTHD, EIITEEIEKRIR
BOEENNETHIERIAENS, 20234F(C(F. tHROD
BATREIRIL T 12T UTL.8IEK RILHEES
Nt 2050FFTICHO-/VLAR B Lk R=HEHE XY
NMCOOBIZEZEMR T (T, SE25FETERBINERAR
2023FEN BB INENHB18,

BIZ(E BEEZZZXBHOSEAREL J0-/ULR

TRV F—BRIRCHBIFRERRFIFICRDDDHZ19, KEH
TlE FARREIOD 1Y MR ERERINZETOF
KRN REMEL THD., Bt TIE2007FD2ELRZF
IHISEDFHERFRINFRELTVS (K8)  CNIEKE
FEHTRANZIBRTIIRV. 757, BN . K ogts(c
BUT, BEEXRURBOBERTREIRILT—BEETD

B8 : EERADEFEFEICRVFHISEINIRELTNS
KECHFD. EXEBHANDIEHERBNSRIROERTTO

B

A
60

48

36

24

2006 2008 2010 2012 2014 2016 2018 2020 2022
A O-L 2R N\=JL—ERIRZTA, 202453 A3 .



1M BIfFORXREHROFTEAREDHIC. Frot)l
SNED. EIELZDUTLVS20, 2L 22, ERR . RE(CRHiE
URR DR EBFIPKBAREME. —ARMICAONE
g s SEENSRMRICH 2126 BAERIRET RV
F—(CLBRE(EHOTEEBMBEIIFBICERERD. BEKT
(&, XEIROEEE(CRAI 2 TENSFAIETICOFEU L%
BT -ANHD. ZLDBECIXEBIROREBICHE
RIFRID2MEZEL T2, ZLDETIE. IXEBLROFFR
A EHDEENIIERIRRTOCATITON B LN S\,
2O, EBICR NI -EPEEEERNREINSS
EEEOIDS 2RI THIENS., Figtt R (CHVWTR
IHEENNHECBEICRD. COURNIMBYERRICLOT,
BAEARRIRNT-ICLZRETOS 1V MOEITOIREMZ
KA FERENZ LB TR COMBIE(CT T2 ERM

B9 : iBE20FCHEDIRNF—ERIBIETLTVS

HEHROIIINF—HE(CEDD—RIRIF-RIOEIEOHR

40%

30%

20%

10%

0%

-10%

-20%
2005 201

PR IR F—1S(CL3Statistical Review 2023, 2024381871,

B PO EMIFI SN ZERICHS,

3. BILZHDELERER IR —ERIRDHELT
RTHD

{EEBRBHEARESREAIMENDZICENMNNST, HROIR

WF =3 AT LFERBERIRRZDZ TV, 18HITCHITD

AMDSBERADIRILF—ERIR, 20t e #IEECHIT D AK

HSEBHADIRIF —ERIRRE CNEFTOIRIF—ERIRO

2. 1EHE L EOBSRIZ NN TRKDEERLTER24, IR
1. [URZENC TR, BURFCL BB, 124
3. BEURE IR —(CLBRBIANDE T REAES

(CALBBBINS LD B bR FHEHEODROIRILF-A
DARERERIRNMEZER20 E OIS TEITLTWS (K9) .

TOh-1R>
+35%

RKEAHA
+9%

[

Y=pq
-6%

il
-14%
2017 2022

PGIM | REARIRILE- 11



12

10 : BERREITINF—ICLREI IS
R TSN B AR RE IR F —(CL
PHREE (GW)

500
400

300

200 II|

20m 2013 2015 2017 2019 2021 2023

HAF BRIV F-HE, ERBERREI L F -1,
20244 3HR*E.

RRIRILE— | PGIM

2DMIBAICED, IOURBRRRIEADBITICHBVTELL
NEERERERD. 1. BEIEW/\(IREDLIAL
RN EBEEERT 260N EHIREN 2, E2(C. BRI,
RHCKRBBAE. B, KA [RFHCLZREERENSEEA
SIREIIC, REDO bR FRZHEHE T L REZET
FICANBIENTERIRIF—TH325, HE. KE. 1
SRCBRM. TSTILEVOEEBRIRIF—TIHTE T
FE[CREBREN LTS ZBRICIBAE IR T IR
HESTIBMIOE VBRI E BN D DH D, 20234F(C, HFR
(FBECREIRINF - (CLZRESTE250%EMNSE
. SESERMIDREEINERIUAR-ZATOREEN K
EFRBENTVS, COR-INEFIE, HFRE20305FFT
([CHAARIRNF-ICLIREBTE2IMBICEPI LN
TE% (K10) 26,

ZTNZENOIRNF—EOBTORN —RADFR
BESNHETHIN, TNEFIRILF RIS

HMHREERERTHD. H2ETIE NICE
REHTTERID,




SEERIXRIF—IRE
IXRIF—IRICHITD

SHOBEEE=Z(E. IR
F—HESND20%ERoTLVS,
BRI RS F)ABOECHED
E93E. 2DEIS(F2050FFT
(C 50%I(HETBRIEEMENH D,

| FUELIN ITURE




14

F28
STERIANF-RIIFZELLRL :
IARNF—RICBITFDAIMN —RAT

Rz, BHEEER. 2IRNF—HEBED20%LBOTVS. BENRSFUABDBIEIEDETS
¢ ZDEIE 20504 FTIC 50%ICETZRIHEENH S, EHEEPISIUR-IVEI-FT12I05
AIVIESEEDVAZVIILEDIET. TIFBIMOEAILLOT, HFROBBHAREZOKXIERBT (I
HRO—RZIWHEEZIS5ND KBTI}, SFLERIRINF—IROBITD M — RATICOWTIREEL | Kk
FHOERFRICEEREBIZRILIEILICEIL. TEON—ALBIBEREHSHERIRCOVWTEET S,

HRPOBAFCREEENBEREIRF - (CLDF
BICHLTBEREDIRERITOTWBILAEZDE. £ED
D60% U EMEAEL TUUEERBINSREEBEINTLSIE
(FBENECLTHD (K1) &

LARRHS, ISUEFHENSFEICL O TIRIEAARE
FERBLFRIBVEDD, BRI, 1> RIEEHDH
75% A LEREINSFEEL TWS—T73. JILII—-(IEE

E11 : BERKALLTIERRBITKFLTWVS
HROREBICEHDZIZIRIF—ROEE
Bl W ORARAR

W A i\

100%

80%

60%

40%

20%

0%

1900 1920 1940 1960

HAT . PGIMFT—X-UY—F, Ember and Pintofth. 202463 81/7E,

RERIRIIFE— | PGIM

HNO5%FBMEERRICLZEDTHD (K12) 28,
3Lk, PEEEIRIVF -SRROEE MEIECH VT
IERBICHEYIO TV, DFED, FEHMEARBORHE
En1D2Th? (FR0AREEEIKESLTICENE
HIETIDICTDRECHEE T D) EFTR BAETIHE
IRLF—AOBITEESILTVBETESHD. 20234(C
HETEMNENERGHERNDCLIREST=EZOM
OEOGEZ Lz (BIRERA3-625E,) .

BEFh B ABEABLURS

38%

— baRR
62%

1980 2000 2022



ZLRIBE : IRNF—SATAICEITFAIDEEIDIEK

AIICBIL T, IRETHICLAVBRFEVNFEEBNEFOTVIN., KIBIRSEET IV assb I 30Dt EkE
([CHITBBENRIENTIBENMLTWREG. BBESNNETH D, CNHT I —([CRER/FEZ R (FU TV
3iz8h. CORPIRIF—ERIBOZERRBCHVTERDRBI N TLVBRAIED1DES X ENBULNARL,

WE. T REROEHOHI2%ZHELTED. I5VAD—ENEHESZ LEH>TS2% 30, &
BIC, T A-DEIHEEF2026F FTIC2EU LITBINIZEFRINTHED. CNEBEARDEIIHE
S(CILENT D3, Fo. AFREFEETINOF B (CHERIRIF—FEL, 75UR-IE1-F1>IBLUEY b
MDA CRBRITINF-RELZEDEDL. T-FE>2F—(F 2030FFTICHROEBEHHIED20%
M F2HE I BuIaE N ®D 2D EHHSH2 33,

Y5 T8 —(E EOHEOBUNMEHL TV EEE THIERE N T EDES %R T3, FilX
(&, 7AW RTE T A-DBOENEE(F2026FEE£TIBIEL. 2ENFEDN3DD1%Z2EHHBE
FREENTVD, o, SESERICDIEDREOBHREEDHUENFFBICRZEFREIN TV ERIEAN
CDESRT A A-NENEBHEEDRUE THDIEENNS3S,

T A-DY - - AOBHHEIEESEN DI DICHBRIRIF DT - - (CBIFBRAMEE IR N
BOTHN. CNH BRI RHEERDEEE D LHERDBMIE RO TNE36, T —AA-FEE(CEHT. N,
B HOBmLEEREFE (T4-T373-22%) (I 2FEDENICKIET B, EDLSCESRIET
WZRHEAREB TUKHEWSTERIF TR, FTUWEERZECITEER I DN TR RENZEDLICEZMISGGHETIN
[COVTEIRET T2 BN DD EEEKRT D,

T A-BEER. SESFRETIOUVERBIHIEL TV, —2B0EHEE L. TOh-—RCEHOHELE
EELEBNCIREL. Tt 9 hERI(CEANERZHMHAA TV, FERINSKREBNINTOEERKR
DIDERITHN. KFEEIRIF—REVEE N DHICLOTIHREN T ZHFIDATI )y RESF — 51> 59— it
KETIREZRIRURL 38, Flz, HRNRKFT I 7-SBEE L. BERBRIRIFT-ORESESEL
DIREPERBECENH LTS, FlZ(EAmazonld. ROVIARZTZMICHZFr I ABID)\A ){— 24—
T -2 BILIEN. COT 55— RBIEFIRCHEEL TV, DT -7 5—-FEEES. B
B2 1-INKEFIFHISOEIHFEICONTIRETL TLS,

PGIM | R IRIF—

15



16

12 : REICHIZIEOH—RVBHOEBIEICIO>OTKREKERS
WRES(CHDIET . BEAEINIF - KOEBOEES

KN DR

HART BRI L -, IRLF -1 20243737 1E.

FERIFNF—REFELRV : ThThD
IRNF—RICEFB N —RAT

RERIFINF-SATALE. IRF—EPEESRE
TENCHRTEBILI TR, RONEREFC, IRIE(IC

EBRERS 3R ZMICEHZIETERBOTR
CTUERERV. RBIESNNETEHZH, ROD3DDRT

RTCBVWTENTUORIRINF-RIEFELRL, DFED,

{ERBEELON—R>OIRIF—IRICEZENENRAHES
HNFTET D,

1. 71 ANYFHER

BHOT1Z)\WFEENEIE. HEBRIFICRETE4EE
2F0N, FEEOZHIILCUTEDEESSICRESX R
TEZN 2R IBFIHETHD. —AXIIICENK. —HIC
BVTEREEENMRVERICHII2ENEEZ®T
[R—Z0—-RER | ZFNCEEINTVS. ELFEN
N—=20- REFENMSOHtHE% B35BT &, 1B
IEBNBEE WL OB EIEU TESENRERZ
fERL. RREICEENRHNTIEOUERERNSDES
HHAZEIESERTENTES2 43, BE . A—20—-RE
TRICEREFHREEBOARNNDRERED., BRERE
BW—ATH AR HDERVREREEHNELSNS,
—75. HTHREIRC(E. RAHTAT-EAIKIFEER
EREROBRRERIISV— A TREDXEDRAZES

RRIRILE— | PGIM

77
0-20%
21-30%
31-40%
41-60%
>61%
MEW DEVE 4 OREEH LU TREEEZE SR

BTERERERMRNALSNSY,

INERBHC FFICARBEREBERANFEBZROC %
OBERIREIRINF—(CLZFEBOBNHIGRILELT
VW, DFD, REEDRELIESZ TH 1HOFREE
(CRERBEIBOEN DD, MHREBE(CLDDIBLERTFEIR
WF—(CL2HEBMERBEE, BROS/NREELZK
FRESOIRNBNIKERD. INICED XBEFEE
HAROBHAR EZEBN (CER T 2MENHDEN
B, HRA > IS OB IEERENMEL TS,

RAEOBEBHHBOEBA>IS(F. ISUA L OTFEZEIC
ST BIe(C, HEEBPXBORBNOFVEIRICKE
RIFLTWVD, ZDfesD. N—R0— REIRSLUHTTAI R
BRMERL WS EERNZ SOBHHENTZE
BEAERIRIF-(CESRRBLI TR BNOER
I RMHE(CHEVWTRERRENFELE I B OIEEMEN DD

BAMKENRELTCORVEIROZ 6, B4 BBIREER
fELCXERZ BRI LTI, TNZEIRI B
HICF BERRIIIF-CL2FREBZMTHNRA>TS
LHEHPEDEIREN DD, PIZE B2 DBHFBROE
BTHIL T BIethlC. ERRAMRIBEORESEEBIATLEE
RTE308EMENHD. +DREBENZHERTELRS
B KDPRATZADLIBE B CHREBOXBZHE
TEBEIR. HDVIEHROEBHREOR TENMHIGED
NSO 2B ORIBBHCDIL DX BIRNNE LD,



2. Bl fifits

HRT20BAULEOA4Z (HEAOD3ISTD155) H.
D= > TEMBMIAR DI RIVF —EESTENTET (KR
ELTRN, /AR /2D A A AIRFI = IR0 T
FRIVOZFE>TRIBL TS, ZUT. IRIF g
PEHMEO_LR(E. EZ2BHICBUARNRRFEDS|E
BERD. 2022F DI F—HAEDEECLD, {FRS
SAOIIT7 RIVREDFTEENSHKENC TS ZAREDITEERE
(CEZF T, HWROTEFERBH (JRNAT-VEST-
DIMSR) EBGANTUREEIN S| SECENIz47 48, Zh
IOREENS, FEBAFLBUARNL. IRIF—(fitg%
IMZBZH(OVTHIBLBRWMERNEFFOTUL,

KL AE. JREIARHER
DOEVWIRINF—IROVEDTHB,

BELOFCHED., BUFICLZRANDRELE KRG AFEE
(LI BZIBRRNEBMEAZEE DI, ZOFERIMIN
L, EOTRNANDLEL TE e, IOUH., IRTETEK
fEERAE. REIARDIZEOFVIRILF—IREOUE
DERDITWVD, KRR, VKON DIABIATRICLDE. KEH
TEIFO N D REZBESERIDLDE, oG

LWKBR/CRIVPRND I -E2%ZREL . INSZEKEDE
EHHHERT T 2 MEIRRTHIENRESNTLS,

IRTE. KBARELPRNREREOBETREIRIF—F
B0/ bOEEEFREIRN (LCOE : HEHRNDE
AJANZEEREECEIZETEHINDS) (FHEERIR
FKEE(CHD, SHIIRERFPRFEANFRELRVEWSHF
#HEBELTVWS (K13) .

3. ZE bicRHHLE

2023F(E, FEREEBKREE(CERF FRERED
BVELRD, BRI C R (EATVWDIEZRT
BRHTDOBHIERI50 51, KRGO LR R AT RE
DREFIRNZX (GHG) . VR LFOFEEREROTL
%52, IOUIHF R R RRELIC L TEKNNAT, /B
H_EFHBIEEIEN. FED. K, IDBULVERLLN
ERENEBEIRNLDEER(CRETBLIBOTS3,

SHEHFROBRERIAPHHEOS5, IRINF— (£ESL
WHE) BEOHFHENI75% 25D THN. TDRFREAL
MMEERBIDRBECLZEDTHZ >, IERII(C, BAERIHE
IRIF—(F VOfARSE - 5REEN DL N (XRER
RNZZHH T BERCHEBI BIENTED,
{EERRELOEBATRE IR T —(CERZE VKK SR
BTIRINF-SRT LN HBRORENRI G SR
FRHICFARBIRTHS.

13 : BERREITINF & BRANMROBVRESELBROTVD
HINELBUOFAECFEBIR N, XDy EOOMMEE (20234F)

HA(E-78%)
=y AR
AREEEH1II) |
RFH
FLEED
van—m> i
KB i
BE RN I

100 150 200 250
XA Dy NETED DA

SERC  9FEREBIAL (LCOE) (CF REUVCEBIHHENHLVIRI T —RORESZFEN T IHOEBHRIENMERICOVNTEFERS
NTVWRWREDHIHRINGS. —75. BEICMNBER®. INSEERRIRIF—(CLIREBEZHRE - XENAE TEZRANAFEEBICLOTHHOM
BN HBIHEOEMARE, REBSLTELSEIHOEAZIMRLIZELTE, ZADHBAEICE. BERRIIF-CLIFEBR. FHICRTFHFE

BYARANNDFEBELRUT, JANIENZ,

HFT @ PGIMT—X-US—F. Y-, ERIRIF—HE. 202438177,

PGIM | R IRIF—

17



18

E14 : INTOIRINF—RICIZEHEEHDHD. FL— RATHEFELTVDS

N J

e

=
A

Qi
=

JERC ¢ [ RIRMIAS ] (SIFEFEEBIAS (LCOE) | [ BRI E |(EREREHEA (BTU) HEDOBFHEICI TRE,
HAR - PGIMT—X-US—F, SY-R, BRIRF—H#E KEIRIF-1ERE. 202463811 7E,

AR FRMAEDBEIREN T BIeHCEDIZE DS ZE IS
MNIRRIC ZEMEIRSRBFHEOHIRIL. SR+
ORACOIOTEIEHER R IR F 18R I5#0
13BE6DERBIEDD.

HREAO LR RIFHEZST 1400l EOE 4
W ZEA L SRERE S OHIIRZ BIREUZAFIZ BT
255, tHRPDZLKDE. 15, IKEFRN _HIbik=HF
HEOHIRICERZHTEH, IRNTOIRIF—-175-
NOFEBEZRICEO TR LI B EOHIIRIZEAND
BEERBREIOTVS,

TRIVF—ERHNED(CON., IRIVF—IREL TOILER
BHIIR 4 [CBRERB IR F - ([CHOTRDBN B33,
UL TR F BRI I BE—07TO-F N, INRT
DEICHITDINTOERPETHEEET DD TIIIRVEFRET
BUNEETHD.
FEROIRNF - AT INERROEREF/ILDICF. &
FEFEREDDZIIIAF-ENRECRS (K14) . bR
R DOFES X EBORENNBEREIRIF-DED
HHECH I DR ZIFBICOF T I DL EE

RRIRILE— | PGIM

Z5E BEVFROIRINF -SRT ACES I EHEmEN
HHAHAENZETEEHENE W\ SBIC, FERISNTEB A ATEE
IRIF-BLIMERBRBHI IO TIRILF —FEZHR(E
FBIET. MAEPZEME DIEESN TV EESRD
BIehEND. SHICEERDG. BREACHIEBZ IR Y85
BMETUTOBEITE. RARTABEDR R RILA LA
RINEBEREEERRITLCLD, IRINF—LZDREE
R IRINF—fiiEZRIRTERZ L THD.

BALZHCB M — FAD IR (CIR RV B REIRE
THH, BEBFLHBIEHENED LSRR IRE
TN TRINF—EROR—RZREI D LT
IFBICERLRD, ELZHIIT TR F—1FE

([OFGFHALLSETZERAANIBIGEZRIL. &F
ST B IRREICEE I DL, &
NBICDVTEIETHD LT3,




5
%
2
S
&
I

IBRIDIEROIRINF-—FE
ZBIC IR AFERT, 18
BOIXRNF—IEN B IR
FRUNEETHD,

| FUELIV JTURE




20

?!ﬁ’\o)?é &

IRIF 5. TDBETSHO N — RATPREZH#S. REMBICHEDD(DEA TV EMRD
OEATH%. EOR—-ALLENDARBEICLH>TERBIN, IRNF—ERBEROISRNF-SATLADE
ERHENTHILCEDDRRS, HAPTHRABIGERSEELSLTNS, EEL. I8XIHHARD

IFNF—REEHLTIFHRQEFERT, EHOIRIF—

=€) ]

1. BEREIRINF—ZHEICEESHIC
(&, OIRINF—ROHFRORASTIICELSD
RIENMBLETHS

BAETRIRNF-(CLIREEFIREREL. HATOD
2 BRHG TRARZIEALTVS, UNUINS, BEDIX
BLLORBARJBEIRIF 1> TS0 EFIHLANEBEL
FOTORWV, BAERTREIRIF 12 I3(CHIF AT E
(&, BHMHENNAFRCRZT—ADFRESEE . FE
HCEDEONBEN. FILLWITOS 19 MeX EHRCIER:
FRETORVMFHEIFEICRBRENTLS,

BATgEIRINF—(CLBES
N IR F—ERiED %
_6@50

CNBOIRZE(L. BEDXREE OIETIRS > IS(3E
nh&HD., BETEETI R F —DLSCHFEIIR T RILF—
FEEEE I RIRNF S RAT LZRSHIEL T 2%
ENHBEZRUTND, IREZKICEH T BRELINOBLE
AJREIRNF —A VISR - FTER T DREMENLN DT
WBZEILBABN THD. BT, FHEFR(E, BERIEETI LRI
FT-OYTAFI-COEEBRMERERE. BETRES
DR RN ERHRIRIEA TVHTEMISICHIT DA
BEMSEERIDZDENDD.

RRIRILE— | PGIM

EVRELCEBRRIIENEER, Tk,

ROEEHSEROIBIEHICIE. IRNF—EHRORAZBREEICOVTEREISZLNEERS
S, HA . INSOEEREICONT, U TFD3DDEIEEIFT—VIC

SINBEEZITVS,

AU EBERRRIRNF—HIECHT KR
FKPEADTY MEEEH

IRIF BRI, IDZOBAERIBEIRILFT—(CLPE
NEEETD, BIFOBERPREIEREIRIF—-8T
FAFI—>DOUIARRZZ T ANTED, tHROB4 ]
BEIRIF—(CLBREBEEF2012F052023FECNMNIT
AMEITIBINLIZSS,

UNU. $EEBZRICEDTIE, TIZHRFATRCONT. KE
BEZRDEIREIEULBOTVS, BETREIRIL
F- %EEG)ESZEE{E@“M?@%@HJJ%&%Emfzﬁ‘i%%ﬁ(:
&0, RESEERORENBEL. BELHMIESHTE
FIRENRBA U TOBENE=THD.

CNUTHIR T, BT5AF -2 DMLY, 2@ NGB
Ok, FFREDEN. SO LEFREODIATH, HT
HERERTELEERL T, FARTOS 17 NI 9 25887 18
RESETWVDY, ER, ¥ LRHDFREZHUEDDKED
ED#EAE. FEEOUINRENGEDICERIRICE(EU
. TOS1I MNRFEEORLME T URD, REOBSH
([CEMULEDL TS 59, BRM D TO> 17 M EHRORS
BCEmMULTHH. KRREELTOS 1Y b bR E
LTLVB50,

HAFIVICEALL TVB K OB ERTRE I RILF —RE
BE(OTIIHECEAU T, IKEREVNARTTIANEE
23h B2 IVATAELERTTYNC, DBV E
xR0 MEN D2,



CODFECHBVT. TYNCLBTPAFTRIIVA(T1EDE
WDRRVMEBCHZ, 152, SZPREICEBHIRISES
NpdEEZBNS. £, HROICEFN EFLTVWSRE
M5 A EPHREADIREHSEE X533,
Y5, ATTAUEHINRIILTWBTOT 1Y Mo, 35538
WKW EFOTOS 17 M, BRHOXEMEEREN T TUT
WaJOZ 1M REBEE(GEVSPRICAIEL TLSTT
STIMCBVWTIREMEZ R DIISN 28RN = VS
3, X T, B4 OTOS TV RTERL B PFkhs
HCLOTTY MRS BCET, BERIOTOS IR -URY
EHIEEDEL. L HBRFryS1I0-%2FKRITS
CENTIREICIR D,

BRI B IR+ -z FEhed
BIFINF—SRT LRI
(C. BEFIMOXE AT (LEL
FIMENDD,

E (. BAOFEBLARBAFE TIIRL ZKIFE R
BEEOTOD1I MO EERASFRET T INENDDE
E 2%, BEOIRINF—RIHEDHEIENEIEET, RS
BeEOTHD. MADPKBHANFEEL TORVEFCELD
BUVWEBMEEZEZTES, FIRTOS 1 MR TES
AR FIFEEN LV L2 E R DL BMAORE
PARBAREOTOS I MEDEFHRFELRE LDUZAIH
1B SO TKDRE LA FEBRGEDTY MNIFE (LK
P THBEHFPND EARMIIC(E, IERRYAFUTELE
FRINCHBIFBKARRETOS 17 MNOEARIEENZE(FBEN
%0 Flz. FU ARI—. T2 &EFUHELTHEIK TEL
S —A>I50BEEEEATVS, AFETODIIN
(E KEFEEPETA X2 RO—EFTLVDOMEITHRIEN, £
E53MEVNIEZYFRIIBES R B,
IN-IYJHBCHENTIE. 1 ROBEDEE
IXNF—-DREFEICHIIZIEEHS IR
[CEFTDEERD.

IRNF-BEEBETRIRIF—Hisoms 28U
TOBA YR B BIREHASZIRML TS,

I CICHREAMIOEEEETHD. EIMOBER]EE
IRINF-REFTEHD, IRTE. BEDJREIRILF (31
ROFRBEND20%% G5, TOII7(FEERITHEARLTL
%0 20224 (C(F. {EERRBHILZRBEDIENMNLDEE
ORI FT—(CLRREEDIENMDSNZV\EVIER
HmEilzr,

BEERNBRERZZRFPIREDIRRCHENT, KRETO
S1TMOEITHEERDHD . BUFOARF 5 EORIRN T
TZUTVWSEREE, IEWIRNS TN %5,

Greenkoftt®ReNew Energy GlobalttD& 5 1E%
(. KBBARELEANREOEE S —T7-THd. BT
DFEENSESNZ Ty 1T0- (& REEEHZILKT
BIHDERENN TE LA BREDIAH 22 2 2D(CH1%
ivAS

IN-I)HBICHIFRIRECE. BHHNRIREHS L
BIC FBOURIEFET S, BERJREIRILF (B
TETNUIBIINTIIRV, FEEHK, 727, 7IUHDZLD
FHER FECHFRIBERURIEENOREHTH.
(CEOTIFBEEZRN20%~30%ICEZET BT — AN B,
TOWELE(IP R TERL, 000EK NVGET BLHE
TESN TR0 62,

BEARITNF—(CBITIYITSIFI->D
FEIBMER : ARH5-ESLEMER

RENHRA D IFVIEB(CALTERBNMIBREDFE
I TRDEII-(IREITZESI DDA, RASI5—
ESA—D—ADIKEZRETTEETHD. AIT—-EA—
h—&. B2 0TOS1IRFERRBURY V- EU
THN. BHMRIRE LIRSS, Vestastt. Nordes
#t. Siemens GamesaftR&(d., fE L ¥ FRADS-E
SORRIN - ALK FIFZCHBF DYy M- -TH 3.

EELHIMEEL. TFROIRIINF - AT AICE>TEE
RBREZRTHD. VFILPI)ILNDISBREZRIYL., €
OF PRI THHIRR ICEFULTVBRZENS RN
TUVWAH. ZOBE(SRIEOB N ETEALAMIEVOERE(C
REBHRLTWD, FHEBHIIC, $RFZOWNINTZEE M,
SEME, BIERMENS. RENSIXE. EH(CE BV DL
HERCEDE T, BILOHSDZBE TRMERVEDTH
%, SRIFZOIZ-IREKFEDZIC. J/ULMDESICTRIL
F—3I2FLADBFTEEICEDBRCE(FEEUL,

PGIM | R IRIF—

21



22

ENEZ3., BILOHSDZIZHE TIRANNEEENTWVAIC
EMHNST, THZHSERBIEINAETHD. BILHE
BN, IMOHFRFEE(L 2050 FFTIC 2 BULEIC
BX3EEDNTVS (K15) 63,

fOMFRCEALTE, BE. ABBNIBFRCTFEL. R
EICEBZARREREFT R ZNEET B, SH(C, IRIER
BNADFEZNS FTARELLLOAGRFF R EE LD T
W3, ZOUIEHIBNS. TR EERES DIBE(C(LRVEF
MZEL. HHERRLOBAI DS EIEEEN B, f2E
AL, 2019 N5 2022 FORCHHLCEEZRIBUR
HRHE L (SHRZEF TICTLT 20 FL L2 EELRESS, ED
EZ3, BESN LA DTN M EIERA25%F
ELTHD, —EBOIAEEFE (SIREQEEL NIV ZHERS
FBLITE, SEICZADERZE T URITNUIRSEA
BI335656 67,

IRIBEENADRENS FTAR RS
LLIDFFEE I (3F I T I REE(CTRD
TW. TOFER FTUVVEEEE
DFE %I+ EVIRFREIE
A HERRVBOIZXMONSE]
BEMEN'®D,

B RICEOTEISUBIBIIIER (B O RRIADS
A1 FTZHRICD1IENB68, Ivanhoe MinesttEEro
CopperttEWSEREEI I ZE DS CREUTIE. ERER R
REBUMAITRIRERSHIEFN SN DD, T
FHFIRTE, SRIRM(CERELTVBRII TR, BE
EHNCHIEL CRURICEEZILAR T DEEHNBEL TS,
AT, TYRDIZEZKICEHT. Southern Copperfté
Freeport-McMoRan#t(d. FRARDIFFICHIZ T, IRTE
DEENSOERRF Y 1I0-EEERNSTVAS— M
BIZARRIERPETHD.

EERDILKEERAE

IOARBUETLNZANY—NRXER (JUyR) (T2
BRI —X(F, FEMXEESEESY -EA0EE
B(lEHT, XOMISGRVBVRERS TV, ERIRIL
T3 (IEA) OE(CLDE. BERREIRILEF-T
BBLZENHEIESIHCIFE. 20405 £ TIC5,000HY

RRIRILE— | PGIM

15 : SRXELICARRIR
IRINF -0 BIRERCE. ABEOIMN WNE

B
Kt (1,000)

AR EE HEV HEAS BXEEL

2
; E—
2022

7EEC ¢ [EAICLDRRERNSFTIACEI(RIBL, FIZFE.
HFT  ERRTRILF 1B, 202443717,

2050 (F)

AIUSFEV IR BRI - T D ENHDEND, K
EDEatonttJ5> AMSchneider Electrictt&l ol

PEEE. 1N =F— F5UDR5 BEFIREXEIRIED
FERMEIRMALTVD. SEOIRIIF—ERHCHNT,
INSDOEENRT LIS, IRTEOERTIZ T

(F+2ERfEN TORVATEESEN BB,

AV RTIBEET - I A-h— (35 IZERENHH
TEENEMINTHD. EEBRDILKREVSYIERSE
([OVWTEET L. ORGSR ZEISI e
H'$3. Polycab&&UApar Industries®2£t(&. DA%
BHBCHIR-T127 - TV -TH3.

RERAORBIROIS S -7 BEELIEGEEL. 1%
BERNMTEMIZTFr A2 RE TN TEDRES—DOD
DETHD. BATERBIFEOIS D7 EIEEETO
TWBISAttCeleo Redestté\ \oleiPEE(L, HEZKM)
FHA 2 ILEBREL — NOESN I 2BED DD ENEE
BFEOR T, REREEOEEI ST BB RT
BIENDOLIAR—Sv—%IREL TS, S5, TIN50
E(IZMIFOARFEEETHD. FRHHBFOZOMDIL
FFHBERFECHIZBEFEZERNTVD. CNSDOBE.
EBATEMRE BRI, SRR n]OFREZEDID,
KBNERA>T5- TOS1I M RITI B L THEFBIIZIC
"B



KIUR - RAAFI AT sE R BB

ERE, IRNFT-ERIBROEERERO—DELT.
EEINOARFIEEE N ZEEBIINETHDI. L
R —ERBEEDERICIE. HRDAT2030FF
T(Z1,000GWhif WA B B ZOMD F5IEIC
LREENREERZN, CNIFIRTFEDOTISZARIEDKY
35fF(CHEETD (K16) 70, RKAMEEEIMOIRMHT
(&, EEEDSamsung SDIttt LGt FEDBYD
tt. BARD/NFYZYIRENZZER TS,

SEZRIE, IR F—ERIED
BSEREZRO—DOEULT. EE
LARINDOKRIIREE N ZZE
FRINELAD,

REEFRATIELEBME. BETRIRIF RIS
(35 REABI BRI IE PREN R BN 2 AR IR S BILHDEER
BRCHd. CNSOMLHEAE. BENEDIEHEECERET
FDOBNZMHIET BIeHERENBUFILN-RDEE
MEFAREERD, FH. Z0B/. HIVEFENRICD
o TEEBIDEENZIRML. E-IRORRIE 2RI
UIEh., EERHBHE IS I DD ERENZ
HHEUIEDTBET, IRINF—S AT LICKREBFZR A=
RItI272, T ORBFENGHERMMRN S KIAM
(COIHOTHIARIRERE RIS, HE P OEDHED
[EEHZME _EESRBLEF TR IRINF-FBEZWIT
. HBIVIHHEIEOHSBARI IR T —FREEZME
(CT BTt BRORATAREMLARBONE T ZR
WEE373,

BROILCE U L TV EATTISZK B THD. H#E
STHCLBERIEOARRURZEEDI0% U LZEHTNSES
NTWVE74, 552, XBEFOFIEMENSVENIRTHBIE
HRESITEN, HEE DHBIBEVERAF 0., IEA DRI IS
DRONELNEW, EBIC, ISLITOT IR TE. BI04
SARNMBELTUFITENZ Ve, S8 0] DEUSHRIEE
THD. FARDEFZIIFEICREN TS, RIDEFCHITD
REOV-5 -3 BINDEBEN= THBIberdrolatt T
5%, FELEERE., ML MIILIEEBIC40GWhDIZKFEE
Fhe@ss L. B eRinUic. COMERIRRIE N ZITE

16 : BRI IAMIEEESREE

RENEEFEWEREETS
2022
28 GW

R WEBEREBBEE. Ry COPEHS FUALLSED. FIZTIE,
AT - BRI RILF 1R, 2024 3F 1R,

U BNSXRBTERLIICLTVD, INITED ZRAER
IWIIVCHBIBKFEEBFROSE(FIRTE100GWhZiE
A SB(C170GWhHSEFERE(EETER THS™> 76,

we (BERSE) EhiF

FBNSXBITOEEZ—BUUTIRAENTLEESL.
FERICOTHRNIRDETTHS, BEAENICERE K
SRMIZ(CHENTA I ITZAEE - MEHFU I RVEIEZHT
DEHEENERCHNDNTHIEEZASND COLIR
BASHE BUVEHICEEISIENLZWN—75T, #Hf
BATOFRFENIREN THD, FIRZHRIBHICIR
LRI EREHBE(CEEIJMMSRAENZRIHRE
EHd.

FRIN(CH W TIberdrolatt(FZEEFEDEHSHLTHI. F
WEPIAIFEEARIRDIRF 2B I A BRORANEES
FEETHD. Iberdrolatt(IEHFRTHI3, 000K REEI(C
H—ERZRMELTHD. FFICHEH. BRINAFE, 7 XUDKFE
TRIR(CEEZERML TV, ILKT(E. NextEra
Energytt MKEISRADBAAIREIRI T —RESEE
T KEL9MNENFHTENZHIEL TV, EFLIEES.
KBEYE. RFH. RAHNARESHERBIRIF—IENSE
HEEEL TV,

TYNSERE., FHESHOESLTFHTEELTVRIES.
B EL TS E]EEMEN' DD, Iberdrolat?
NextEraDdL SR AFREFEEDLS. JTOZTIMA
I TOIRESEENE2. INSOEBEHREE. TF5A/R—
oLy hhigEEC T BHTO0S 1Y bR—RJAUAD
SEEFHETDELHEL COEDTYNE, 1HERICE
BEER— NTAUANDISEMRZ IR T DENTES,

PGIM | R IRIF—

23



24

KN FEEARFDEnergo-Prott(d. BERICHIFZESH
IRFERETHD. NVIEARA UTHEH LTS, [t
(FRRFNCIOTEDSNINRZERDEL TIRBRELEE
LTHD. FIRZHEIFI DI DIC IR N ATAEICER B S 2T
ENVEIRETHD. KN FEEMOEINGEE(CRET 25
HEFZTEN T, KDFEERBORS LI YILT1> -
H-EXBRMELTVS

HIBHKREV ECRREZFUTITWSMEE. IRERCR
5L EIRIEZBIZ5U15%. CenterPoint Energy
HE FFEY RN TZBE RS 172 B I DL - KRN
AEERHTHD. TFH N EAONEINLTHD. £
NICHEVIRILF-FEOIEINT E@ICHD. S5 T
FHIMFIIERICKIRERRA N FREBEABZALFRED/\
JTHH. Centerpointit DX TS, HAI DB
REERBICHE I I DEERESNZRIZLT
(ATH

2. RB{EYA V= ELE#L DD, KikZFR{EaA
BUSENTS

TRIVF—BRIAIC(E, KRIERETE TRIBERSNZ—
AT BTHEOBBEEIT LD, {LaEBINTRI(C
BEEDZUEEENZUURL\C L, TN TH D, SV
AN bR, 20FIAEZZ2ERRITRI>
772y RNJ=2(3, 21t FEORFOHAR THROIRIL
F-FEZHIDICEI B33, IHERICEDT.
DEESHRIFINF-—tI AN, IEBICREN TS
HRFryS1J0-2EHH U ARRSRASADIEEL
B E TR EEIBT,

KARBHAZ. LDRFZEEDZ\MEAARIETRE
ZUDDH3

KDL, FCEBNEECHVT, RFBHEEEDZ W
ARERBEIZET, BRFRUSEZERIZDEERE
REROTVD, BEATREIRILFT—(CLBRE. IFE. %
BOAITHEEEINZETOM. RAHA(I[FITHA]
ORRNREV TERREENIZR I ENIARFFENS. E
BRIC, BRAERAHZ (LNG) OHHRFE(L, hEEFET
STV TRRNMHANDBITMEKRTS(CDONT. 2040
FFTIC50% A LIBINT 2L FIEEINTVS,
2006~2023F(CMITHFRNCKAT A EE=NR
UM CNEECKEOS 1-IVESRICLOTERSEN
Tzo KEMRMELKFIBHEIFEMICL ST, KE RO
KMEHERIFORAN AZIIIIRIET 22N AT BE
(CRD, COMIZFELNGT — L5 FfeC U8, K

RRIRILE— | PGIM

EOLNGEE X FEFEEL. KEFREHFRZAROD
LNGEHETHZ (K17) .35, OST7DII5314F
BIE. BN P2ttt TOLNG, >T5 - T - L%h
EREBTz. LINGELDIERM(CERE TER LI ECE
T, MZEELNTO-/UEL. HEEFHRNRS 395
([CRIRICKTIETEDRLICRD. SayIhE oz ElIE
INNEEREERDIE,

KiZF= bR L. ZENHD
EEAM ATy 1J0- D&
HEZIRHT 3,

HENSHIT. AL, EX(CEDETO, RATZAOHT
FAFI—>EARCHEDDEREE MO BIREHSZIR
HUISBEB5. EQTHPAnteroft DL SKED/NR
BEAZEERFL, FIZFEMILE LU CIRAIREEE
BEEZITOTHED. lERENI®DIEEZISNS.

HROKXARARAKETZRID5EELT. K1TF1H
EZBN%. Z{DIHE. TEERANTADRAEAZZ
WERFEATWD N1 TS ODBOREHUNEER. X
RHZADEFOIREICBVWTHBEERBURY )5 - %18
HU1E%. 05, EENRMISZENREK &
EANSIEL TV DEADIIAR-Sv—THd. KET
(&. Enbridgeft. Williams#t. Kinder-Morgantt®
IO FYNEER(CEHOTHBONAF/N1T31 >t
MFET 3,

FIEGK(CHBWVTIE, Esentia Energy Systemstt#d
WEGNL Quinterott D& SBRATATEEN. KAH
ZDEHREPETEL. LNGOBH LBV TIF I RIRE
HSZTRMEU TV, Tierra MojadattioValia
EnergiattOLSRAF I IO RBIFEEBSTE. N1T54
SFRORARNT AR TEA-ZA0—- RERADIKE
HESEIRHL TV,

SH(C RANRAEESE L. RIERFO B bikRiHE
ZHR I 2 E(ESNTHN. Baker Hughesfte
SLBHOISRIEHIY —EXTO/N\ (I —ADIKFEEN =
FoTLB. 20234FERMDCOP28T(L, S0tDEERA
- AN, 2030FEFTICAT > ZAIRICHIEITBE
VWSERICBRLTWS, ZO. INBOSD/N1TS
1> ORNOIEER, XF5>DIL I %HEBRT 25—
Al SEEZENHZ80,



BINRBRIET AT/ - UAIZEIERL TEREETD
LNGEH IS (CENUIVEE X BIHEKICEH T, JFB
IREPZEDO—HIE. Cheniere Energy+tT. [E#t(E
ERMEENEBEZTT D, H5(E. KRARHAZLNGICHIT
I BIHDA > IFVEHIE DT - F I ZREL TS, £
DY —ERHFTBIEARBFEE(CLD. Cheniere Energy
HFITICY -y N—F—THD. TOIRNBREEIELIRE
EZZ23t. RO FZERIRLU TV, EIhusgzigou.
Y—EXAZBINTEET. BEEIAITZIRNEHD. F
Jeo BA=IVEINGOEEREHBEDO—DTHN. Gulf
International Servicestt(IZDOHHZDKFIEHIFEE
EELUT KFEBOHSHRECRZRRBEMRZEEL
w3,

RAHADYTSAFI—>2AK
TEEZITOEREE. RN
MR B CL DR EEEERML D
6. EERRFBEICHIET DL
hTEd,

RERAEERRCHITIETY MEEHS

—EBOERIT(E. Al HAER(OH I MEZEEMNCE
LEUTOVSH, KRR RS, FICHENFEITTED
SOREEE ARAREL TRIE(CL S ERINENTIRETH
%81 82, UL, SRATREBOIR(E. NIV -IL Sy ks
BEF A TERVINER IRV F —EERFECEOT, £
DRZITHZIERNOND. ILKROFETIRIIF—BEEE
APRRBUNET, FALI N LA —(CETRFIRMEAS®
EMEBIEHLI Vs, MONBIREHRSERRHITS
BEGEN R

Bl HAOERELEE ORI T, Z{DHE.
RNBEDECEARTERMEZITI. UNU. COERETF
FENTE T, BHICRBERIVZMEEEENSE, IRV

F-1BEEF LDURTDEVEAREFBIRROELPEE
Ol TYMILBFIECBZEIIBIEN S, DL
REFEOPEEPE T, ERTEDdFry>1I0-LBEK

H17 : SI-)EGIKEZHROXANAKEICERL

RN At FEE D> 17

30%

25%

20%

15%

azr

10% M_v
JII1—

5%

0%

2007 2010 2013 2016 2019 2022

PR - EihE L ERAS, 202463 RRE.

HRIBRZIRHTERZENEL ERNZEHZIENT]
BEERD. LIS MR, BEABISH BT, BEAIDIE
BECEDVHMERE., RIFNIBIEZIIONTAETS
(&, ARG BERERDIED, EBIC. AT AEDT
HBECE EEOHZFT vy 1TJ0-(CEIENNRI—
ARIATHNZ .. O TUTARDS NEVDTERE T YT YA R
SHMFIENTVRIHZEN DD, IKERICLH>TEREDS
W ILRICERD

TR IRINF—SAFTALSVWTHRBAATY—
fwit7 [ € %))

{EARBRBINEROIRINF -2 AT AOEBKREZR ThDH:
(32CEFFFFEETHIN, TOLEREARPEBELD
B, BEXKARHTADEINZ VB FTLLIRILF—
ATLE. SHOGRASy— &S (LDl
HERICL TV, —ZBOHFRNREBASY—(E. {taR
ROFEEENERDFETIEEHTICUT, BEOREL
DENEHEHAUSII B IR BRERT 31235,
IOUREE. BARREIRILF—0ORERMOR™ 1>
TEEBC L TIGENICR BRI ZIBZ TS, BRFZH
(ClE. BRDERSNREOERNRMEARBIOENEDIE
ENMCLOTESRZMESNREDIZES,

PGIM | R IRIF—

25



UL B IR F—EBORTHELLTREEL K
SEHASY—EFEIBLED. HEFZREAT, IX
WF—EHCHZROEL. TBRIRINF-IRENMEITH
35¢, IRNF-TONMF-THhHI 35 7E2IBKRT S
£33, SHOIRIF— - XSy —MEROIRILF -
TALBWTHETHHIBe(C. BARRIC[32D075
ENHD.

{EERBRMEROIRIF -2
TLOBRRER THDHT DL
(FEEHEERTHIN €D>17 (3
INEIEDTLKTIZA S,

1. RERIRNF-SATAD=-X[CEDLET
ItNF-—EEEESE
IRINF—EEZFROIRINF—IRICSTNTBFED
TEIHZFEF ORBXSY—(E. SELIEAZIALEITS
1233, AHXSv—0HI(C(E, IRTEDODESRXZETIVIC,
BICEBNBEEZRHAATVDIEEDHD, FIZE.
R EBASY—THdBPtLEShelltt(d. REEER
T ILRIBHVI R Rz EVIe B fm(CERifaL
TWB84, Fe. [DFEEF] DFEVEHPHR ELUT
BNZE0BEEMZEC T BROIRIF-FHIEIC
I BEVERNZFERL TV TEEEHZ5, KAH
AELNG(E BATAIREIRIL T —REMHT I MBI
T RN EEENZ NSO 3> IRILF -0 —16I
T#Hd. TotalEnergiestteShelltt(d. LNGOAEEE
BNXD2KIEETHS86, INHOBEEE. HAELNGH
RO EFIER(CHHDEIENE Vs BFIRIL
BZCHB87: 88, UL, Shellftt> BPFEDLSBERMN D
GilATv—(E. Exxon-MobilttDLIRKEDEZE
it LDEEZ TEBIINTWS 128, TiBECD7S
O—FZFHEL TLRVHELNIRLES: 90,

2. FEmToJINDEERLU, JU->10)
N—332%2KHRTS
HUY=>FH )03 —DA IR—33>DZL(E, Bl HAX
Sp—OFFRFINSEFNTHED. TRILE—I4RSED
29— NPy T EDBBNTWBT L RIE S BG5S,
Bl HAKFR. ARICZEOEEHIBATEZH

RRIRILE— | PGIM

Bty 1J0-28BUTVBIEIT TR FRiE. B8R,
ZOMOEBEFETOCRICELTE IR EERT
BENTEBEEZBND, SBIC. CNBDOTEEE(FKAR
RTEMRIOD 1) M EITUTEEEN DD, BHIZ
(E\ BB R B EXTOIRBMATY— (. N1 AR
TR BRI AR Z HEREL . RIRE T BIesIC,
NEOAFIN BRI BN TES,

- EMHFFOBEERBEO T, J)—1IR-3213
SR E DU BRI DTN $D . COIAZE T,
Bl HAKRFENTY - 32M(CRE T D EFE(CH VT
FEFRzU—-RUTVBZENBESHMNIRD, FFICRERDIFR
WF—EDOH NI MBI RIFFOEEED
WA ICEBNTVBIENBASHNIRDI, e, IR
F-ENSOIFFE. RI- NPy T OB ZEUD
DTIIRL HEADAFTTHSEENTZEONEFINCZ
{ ZE bR REEHE 2ZHIRL. NEZ2EHHT LS
REROEIR(EICOBHDBIENZVEERLTL

%, Shelltt, BP%t, Exxon-Mobiltt(d. /N1 ARKEL.
FRZREUR, KZRELEREDDEFCHIFBIY— 441
EFD) -4 —IFTE TH B2,

3. RIADEARICEHS : BERERRIRIF—
LU= RERICB IR IN—23VBIRTS

KZDOLSCHRBER EDA IR—23>ORIC(E ATATH
SREINEBZEDHZEDEHD. ZOLIREEE. IRV
F-EROKPECHEITIRBEDHDIFEPZELLT
SHMlicN3EEHD. UNU. TOUTERRERPS DT (CHE
D3FEPEDSS, JO0- /LRI F—TBEEERET
233, EMTEELXTDCIBICER, RBEEILAT
ERREEFEAERVESRD, ERE. HRNRIRIF—
P BEXEFFMORAOHHEETH., BER
THB3. COPDEFOFEIPZEDLA(L. EF. HEE. EEi
A —-OBEPIAEEERIZHIC. KFIRIF—1B
LIRIET 2 ETENCEEHINELNAEL,

IRERICEDT. INBDOFEREZFEDA IN—>3> HMEft s
BURT-UF-(d, BAREFEZRVDELNRN. N
BOA INR=3> DRSPS (IS FIE T, ERERREELS
IOREREDERPE(SEVEDEHZN, FHIBLTWSZE(E2
DHd. (. TNTNH FRICKFAUER{LENN
(&, IR BB ZAREKEZ D0 REMZ O TLBELND
CEIE. BIC IREDHR TAIMRRSEAINSETIC
(. WITNENRDOEECEmEL TLDIER,



D)-YRABIRNF—IRELTOKERE

SER
g

IKZREABERRBIXNFSREEVTEEINTHO, tH
REEXTRIEFC, EBHNERISETHZ2E. AV
T =D 5EBDIRNF-BEZIFOL. KR
ZHEHURBWVWTIRBES 2120 — > THHERE. fEHH
REFHEIFO TS,

UD U IKEEDEUENDNBLICRDFETIC(E, #HXLET
BRICBVTEZLDEEN DD KRB E MR LCE RS
BRRHOERERED— DL, KEOEEE. X, BTRR(C
DHERIEHRBA S ISEZNCHINBEARRIZANTH D,
KZHEBREISAKRTHZ8. IWEODNAT51>-4>T
SEQEIRMECEIN G B, KFx, MREIITERIES
IRNRAKIRBEICER T BIeD(CIZADBE. iRiniETE

(5,000-10,000 psi) MEE (-250°C) owFnh
ZINELT 39, SBIC, KREEHTDINTOERRE (5
ZE HANSRAN, ZOBARCRZRE) TIRILF—
ZEEL., IKREEXVHE IS0 MMEINL T
W BEDZI— NPy TH, KZEOBUE, BT, Ek(C
FONZEADOERICEDFEA TLBNY, THERETRITE]
BER AR R Z IR T BILITDEVDONERIRSE,

AECLDE BRXSY—(3F
FECHVWTERZY-RUTH
D, JNA AL IxZREIUR, KR
BUEREDDFF(CHITDTI—>
KA OY—45 —HIFIETH
Do

FEFAITINF— : BDBERDSZEEN

BREtS(3, K5 PENMETEAEE—THD, EROD
D= -IRINF-ZE5TEDTHSD, FF. BT
DEERMERITAAFTHEBEI N RRAES RN OBIRICHK
MUIE00. ERFEBZERAL. REOFEBNBFD
RBUNIIDET, FLETENMNBIEE% %7, e
OFRE(F, ERIEEZBAMMRPRELENZVEE

FRHILT. INERBREDIH TEENONRIAEDHT
ZEF R RTEAARRIBELRNDNSIETHD.

BRERAMIEVDIA—> 23y MIXT( T DEBZEHD—
73T\ TOMBORFHEAM(SA+FEOR, EEZRTIRIL
FRO—RBZIBOTER, RE RFHREELKEZ
REUTED. 30nEL _E TR RN-ADFEEFTHHE
LTHED, TS5 RERONFT DFEESID60% L _EH Ty
H(LBEDTHD. TUTEDOFREEFE30FU LD
o THEEBIL T8,

SH., IFNF-ZLRELRRRIIFSRSEEN
EFOTVBIN, D HE(CIBEF HRESEROIRI
F-IRATLANEERMGEIZBVMERFELLTBEER
ZEHTVD, BT HEEMgClmziFs. COh—R>
OR—R0—- REIRTHREVIB DI REFEEREZ TS,
CNSOFHHICED. BRERPT -9 9-0L3
REBHZVELIIEEICEOTHER CHD.

B2 RAUERFHIRINF-0ORFEL. 197051
PABFCHBWTEFREIEOA MUV DDERRAICIDE L
EUTEATULR, ZFERR] DR 7 ENH5ETE.
HWESNZRBIANMEOI R F—RELENTHRE N
HBOCEEZ W\ BT A0SR REICHIZZEE
PARIBRIZNBIBNEL RSN S, FIZ(E RE., TR,
J1>52 RICBI 2 DEF HFEPER IO/ NE
TNEN 10 £ EBEELTHD. EREOIANIZHIIDR
FEEDOD 2 fEEIEBZ TS, 100, 101,

B BERAMICBITBRRIFTDA IR—330(F, NBURFIF
(CBEI 20, NBEED1-IIEFIF (SMR) ELTHIS
N3COFMUVEEETICE. BIFIERBEREDSEREZS
HeEER RN THD. TIZTAEAEL. ameL TERXL
R THAIL TEREN R, BRIZAMENEAZFEN
3102, CN(E, LKONWDEETOTADB R ZE{LZES
9. SMR(E. ERA>TZIDZH I TICEELTLS, FELE
FEDARNIFREPMOMMCGEREEIN D ENRETE
nTW3103, BEICSMRIIZNEEDEKERMACE %
HERUTHD. BE L TORETH—EPOE DI FIHFBICL
THGRBSNTVBIENS. HIER. ORI TICSEEE
BHTHDEHE XS04 105, 106 2121, IRTERE LAY
SMR ZBHEISE TUVBDIEREIFIZ107, 108, ZLDFFL
WSMRTOZ 1Y MFEREIND—H. BTAFI1-2 0%
A, IR NEBEDEIEC LD T O 10 MBI TR
iz, TOSTI T T I35 —RIIFAER(N109, 110,

PGIM | R IRIF—

27



28

ENHERBEECHIEIIN-23>

NyF-REDBBANZ L, EHNREBORES
27 LONSIADWERE, WGHHRBRADHENSE
PBHELNEET 55 ORBICIHNT Bl R
NB. S50, AT LOBHECERBORRCELS,

UFILNR—-ZADEMAEFR THO. FAMEALTLSD
(& A DR, FURORBBEDES(CLD, ZOIX MY
20135520235 (ICMNFIT80% U LK TFLTLSNST
BB, SUTATSOREEICENNMNS T EEFEAIRDY
FOLBESRAT AE VKON DRREICEREL TLS.

ROEBRLR VFULABMEFIRILANEZ TR
< RIBRCHFRTRIREL (FPRABVCETH D, TDFER. U
FOLZBRNBLEMENGEELDOHD. HIZE F
NDARIFILEIDEEET. AFULPIAEFHIMEE
BTS2, WEBREIORS, 3R, BE(CBII D5l
OEEZZEZBE FNILABBLXBRE TEMREINSK
SRETEEMEZIBDH TS 114,

UL, TN AEMB T IFEHARICL DD DEREZ R
LTW3, TNIDAMASEBOI R F —ZE (L, IRTED
ECBRVFULEME T[RRI, {EER D (EZMTAFU
LIV F NI LAENEZESHFIROFFGELTHS
9 EEDZXOELERSNAV, IBENICE. TR
T T7yITUleF NIDAEMEEZE(L, A TIRNRSE S
5 UFILEEBRO MR DEIM A A EE TE3L3(C
B33 THBS,

—ER{LiRZREIUN - BT ES

ZEMbiRZEEUN-BTEE (CCS) bz, ZEDTEEER
DI THZN. BFADREDZ ), CCSOIEl(.

AIRNFIREBOLY ) -V BEREDEZENSHEHENS

—B{bikzRZEIUL . KRS URVESICETEE TS
it THd. CCSHSEEINZD(L. Bl FRIENEHUVVE
IO IRFEZIRENSIEKICDIOTHEZLDDE, —
LR ZRELHR TS 2LV RICHD. EBE. CCS (3%
OPOH—R> - SFUATEERGEIZIEO>TVSY, 2

UT. CCSOsREEISEFEERRTH D, S5—I(C. HPADMEE
W3, RBENBEHSN 2B, KRZEEHN DHESEIC

RRIRILE— | PGIM

PEBE CEREPTOUTLICFRVTENZ W, BIYRUT 1L
IRZRZIRBESPTE TEACE(L., FRIENICRZTIAM
V3. IRTE. PAUNTIE, EESPOIA.) IV EERZE
IR/ AT D1> T 5% IEEES ZEDFEHNHEA TL
118,119, Suymmit Carbon SolutionsttD&LSREEE
(& I4/-IVTEhsth obEsE - BFERISFTE£ T _E&{b
IRERZENE T B[ H—IR> )\ (D11 |DEFRIIENH>T LD
B ZEEPRBEE CTORRENS. BRLIMFIEEN
SO/ (CIEMEmUL TS0,

SH. IRF -T2 EEER
RERIRNF-RISEEINEFD
THED BDRILLBEFF
BHIFROIRINF—SZATAIC
BVWTEEREZZBSE0EL
THWEBEZEDH TS,

CCSOEE_DREL. FRDUINEDTTERL. KET
(& BUIROERTHALI M RIEVWSHIBRNFAREINT
WaH TOTSLDFERNIERRB ), FEICKERR
HARIRA > IS BN E O TV, &R im0 S E T
(F. BTER(C—EDMENSHSD. UNL. ZEEELRZRDEUX
2B, ENX, HADREREE VLB ENEHENCEITH]
AETHAIHICIF, ZOIRAMHRRIDE LM TRITNL
BE1R0

SEI3E T B4 DIEFPEEITAICDOVT, %
BRICEOTORBNIEURIEIGEMSZIRETU

Jzo UDU. HROIRINF - T LD EL T 245
AF2VIRIRRE. R= R IAV AR EZS

ABPIHEMBRL TS, B4E TS, I5UF
£(CBzm7, IHESFEEOLDOR—NTAUA
EAROITHETEZIRET 3.




h—hIAUA

K OITENCESGER(E. €1
HERICEOTERRMREISIRE
26D THD. INSHERREE
SRR EZ2 S 2SR RelEN'
Do

| FUELIY

JTURE 29



R4E

R—RIAUAADREE

BREDITEILESGARICIE. LIFUIXIE DB RNS5D ML — RATHFEL. NS5 4 BISEHIHR
(CEESR1E3. AETR. #ROLERIFNF—SATALSITBNFOELENR— NIAVARE
[CERSTHEICEREZYT, HERFENBSEINSRETHO7(TFERET S,

1.HFBRBRZEE. IERR. HEMECD
WTHRTER IS Z I, IR F — 1B (CRER

SURZEE), kR, IRNF—IRBIEEEIEHFELN. BW
[CAREEHELEITVD, TOIESH. FHCKUREBCEmZ
BV ERELOEDZIFDINES ISR, U TERT
ZERVIFICE®mI 0] 8eEN DD, HIX(E. BFF RS
PSR BN SO R SRICICEBUIR— N AUAE
BADER, FEZHEENDA D IVIOEEBUESRTIA
L\ BLIIRNAZ R E (R DOHZ9)—> - IR
F— ST LRI IERENZETBND, TRILF—EB
P RIHEICOVW TN DBEE—EULI7J0—-F%
FEIUIEVWEE I TVBRIREEEE(CEOT. B2 BRENNS
DOERZEFICHZI DERE#ETHS, OLedh, —RBS
STINCRZZ TR OB I 2RMEREIZE. IR
FIREIOOVWTIRE U TV IR ESEEE O TERRIE
RERDISD.

o REIZIRIFT-ENMRIBECSZZE(CDNTIE
—tEERT, FII—rBAEUIZVEER
TWahH?

o SURBESENZINDEL D = REFM(C (SR 4 (CHIRU
FWEEZTVWRH?

o HFREFOMRKRIEICENT, SDBEIINOBE
RIGEZRIEUVWEEZ TV ?

o HB3NE. ERZEFEIEHOR T, FEE3DDIRTE
ERURWEEZITWSD ?

RRIRILE— | PGIM

SURZE)., Bkt IR+ —
RETEGFEHEL, BULCKE
BELED TV,

IRINF—IEZITIROROIIROBY )L, BIR. 7T
O-F3. EOBFZEBEI DML TER BN D
3. IRNF—HEZIRDEEMPIIRREZEZRI B, %
BEEER. ITIIF-EI5-ORECRELT. DB
R BRI INERMECUZ L TIREEZF(COVWTEIR
BLERL. HEHIIZITIRROEET ¢ 135 BRI BF Rl gh
ZERTEI BN BIRTHD,

S[URZB) LB FRILICEIT 5 E{RDBATE(L

REBE. ENIR— R IAADRICREIEHROFE
ZBRHEICIRAR I B LIEARRI R Trd. BRI URT-U5F—
> OEE ZERU TVSIRER(E, MK ILCER
9%, BILEBAETREIRILF-ADITNE, {EABRFHC
BLET AR . s —N— NARBEERETIBIT)
ADEBIBT, Flz, b TFRINT, RBEESE (RIB
DIARECEIETBETIMENKSEHIETIEE) IR4E
93aEEEbHD. — . BILE. 20MOTII—(CFv>
AEEISIEEMENHD. CNICEIRINF-—ZKREHE
IREBEIENEEND. TOERELT. BAECJEEIR
IF—CLOTHIEEN2EANMENNTB(CON. B g
DEEINEDBURBENZE TN S,



U ARESMIASZEENCIO T, IRIF-ZAREICHE
IBEMEICF BETREIMIIF-MEIZXSOENEFE
BCEBEIHCEDETCEBHOBNTEZRAE I
EEB|DHERNBI5EN BBl 5.

BEDMRKZFECI 2T RER IR F 18822

ANBEE REAN(CHEERTERBIRTHIEERD
MELNRBOVL, FERRRICFR T ANERVIZ M RET

BEJEEMEN' DD HIZ(E, AMBIESHRERBITIZ)%

B/AVRISHIXZVWEE X TVSIREEL, {EaREINS DS
FIEEDH DR T, FIROMFTCERE I DRIEEMEN
0%, RIRFREEZRBUITR— NIAABER 2 ERHH 5
NBLOBVWRHANBISERICEOTEERMEL. S
HOFEFCBVWTIFBICREO B LEERZHFHL TV
BFE (REKBE) ([CHBVT, FERAVMERRFEAD
AT I BN EEOTVDBEFEPERER, LWINIAFE
IINEWSIETHD,

PIRE, FR% RIER TR ERHROD
Esh EERERPIXIF-BR
ANDMFHIRE, LOFERAMBEIRL
HFUH—ET BLFIBRBIR,

—7 . RERFR(EZERUITR— hIAUADIBEEL IR
F-IRORIZ BRI ZRERIG. RSFREICEH
9%, 2050FF TICHARDIRIIF—HEZ(E50% U £
BN BEFEEINTVSN, Finl ez ERIBIRE
(G, HENBIRIF-FRENMFEHCIBINITZH. &
DEIHRFRIE T DNEVIRECEE I . {LaRR
(CRAEYRREZRMS I LD RURZE BN I DEHT
7)0S-N\OEES. STERFRRICIBSBO. KD
AR AR R EEATEH R R TR+ — 83 BATTEE
IRIF-DOTHRA>T5, KRIRIF PR
RENGEORIR(CEITPEERTY /0D —-FFE. Al
PRADAEEOEREINTALERB O SOERZEHE
DELEIRIF-RROM ERET T IARAIRERIZE(C
IFL TV, IRE RS RERREHASZREDDILD
(. INBRREDEC(CEEZIRDAII DN EFT D EN
HBL33.

&R

REROBIIRMICEMRE IRIF—IREDURY -
- AFE IR E AR CREUKRIT I 5. REABIRURYIC

2L 5747 - \U1-DEEPRIREI1Z I BB TE
BHENTWBCEZREBIBUNEETH D, KR, Bk
FRIICEATZHEEZ T TORVWI )74 T ERDI R~
Sv—DBE. tAZORBRSESEHORANG RiE
UDBABWVE(EZEZTORNOIZEL TS, 2021 FEDEHS
JUN RS0 L T2 FRIU. RN RS Z SN %#3E>T
EHRESHICIRE UMD DS,
IRIF—ERHAC(T, ERZEFRECHVTERLZ RN —R
ATHEFEELTWVS. IOURH. FHC IRV F —ERiudEs+
FICDIHDTERITZBDTHD. CNHIRIF—-1I5—-IC
REITHEEZTORICEELTIKEEBEFZBE. HER
([CEDTIR BB ZBAMEC T BENEEERD. HIZE. &
SHPRATZADNA TSA L TEIBENZEEANIC(E
EERFry>1I0-¢, TNSOREO B bk ZEHHE
23, TINVEFEOHFNEOTVBZESER(CHUTE., IF
EROEEZINVWOE-IICEFTREAILTHELCROITVS
FEEB(CHUTETIE. BRI2BHEIRMETS, T2, %
BHARIDEWNZ. IREOR—NIAVAD Btk ZmEEH
SEE/\RSINZ 2N, HIVIIFRNICZEMbRZRSE
HEOHIRNETEER. BULIE B bR SREEHE E0HIR
ZERAEEERLOIRIKE(SENITINEVIBIRICHFZE
=R (EIOIBEEN DD

2. BERFR(EADEREIRFEMTISN TN
&L ERO7IOD—-F RN TIBLENSS

IREOIRIINF -2 XT AR BRREREADECEN SIS
(FBNTVSIRERICEDEMIERBEZIREDI TS,
PIZ(SL FRZ RIBR TR SREIROERTS L FEHARIEE
FEELIINF-BRAHCHITARRNRBEREBIU
H—EIBLEFRERR, KR, BRARZRILICET TEEROD
KMERNMEITLTVSH ZNENHERD M — RATDEIR
(. WONDRER(Z, EEEDOT—H(CAKFLTHED, 3]
ESSBEODZT-T1 (BHNEEHETS) HXIUR
1-72 (BHHARHEHEET3) OREMRIROBHE
(CEREHTTWS, Tz, DTz RIBAL. FERNCE]
B TEB IR OH BN E D TEEICERZENRE
Hdo

PGIM | R IRIF—

31



32

R—RIAVADRED —E{LikFTHHNEE =
NMEFFI7IO-FEFEID

Z D3y MOS LT/ IBEOEBERICHIFYT0—
FIFEE R—RIAUADIRIF R(CHITBINEFII R R
E (WACI) | DFEDEERD(CLBURGHIDDRERTE

HE(CRI I B1ER 2R/ RICHIZ 2L ZBIEL TV, C

SULI7T0-FOFR(S, FHERNMREFRICSVTRED
TEUEIREREHEH U TOWRVWEIEZ IR I BILET, KR

PR S ZIEPIRVHDEERGE 2RIV TVWSEER
DL,

—AREVIC, CNUEZELRSRZRECHEHU TV 2 HED
PEAIGETIRNSBRING DL EBRL. FAENAE

R—NIAVATCO7TO—-FEIRA T ZMR(CIIERENED

. BIZE DRBELREOWACIORWEIF—HB, T4
JOS—1REREDWACIVEWEII-ADEER D DE
B, +OREEHNSNTORVED, Myt J-I5-0
EEN’ECZATEEMN DD, IKER(E, R TOEBOHFT
REIMEL TV |TBEZR LT, IOBBRIIBR— T4
DASAERTO7TO—F2IRETITINETH D, COLIRTT
O—F%#ERBCET. R— NIAUASKR TR RBEHEZ AR
(CHIR, (EARFETORBYFHENKEHIR) TERE
BBFIC, howt>d - I5-0&/IMEEBIE9 CENTES,

(?I\ %@a¥4ﬂﬁ(g5b\f’7‘?€§ﬁ/\’f7x
HMEIKE]REMEEN 3D

WACI(CE’J“(?TD ?GDB'J(J)BE?%UC Zﬂ(i#%ﬁ“:ft‘

ZHTBEDT— ’Slfﬁaﬂfetb(ﬁ%mtbb\ FRDRZR
BEHE0RBULZRUTORVAIBEENSD D ZENZETB
N3, TOFER. R—NIAVANDEA ANZIRETL TS
PEMRIES LI RORSREEH EZHIR T 2128(C
IO V3 RIAEREDIEA 21K E RN LI ATREMEN

RRIRILE— | PGIM

Hd. B, WACIHICE D 7TO—-F53ECEL T R—b
IAADR R 2R TOREIINET 3R EEENHDE
DD, BEDLS(CHMEEHICIRZET DI RE THDRIEE
ARV IOUBRFRICITAUT BTzs(C, EERIGE SR
(d. BPEEOFRERIBALETREICOVWTEEL. kRHE
HEOEA A LETHE T EINENDD, DFD. B{PEDER
RO B U RYFREOHRZARIIUL LT, 353k %2 R
WA IHEHEHIRE T B2 S I 2 BN DD, S5(C, 1%
BERE By T - I5-%8/\RICHIZ RS, R—
RIAUATIRBE T 2ZEBIRICDONT, IRIFRTHIRKTRYIC
LR REEHEZHIRUSETTUVSH. FFRICEIFTZ
LR TRBEH 22 ESICHIR T L5 E2IERL TS
., BRI (CEZA—-UERINICHHE I 2 ENHS.

B LICE LD BRERIBAL7ID—F

WIFRICBVTR— MIAUADR FREFH 2% &/ BR(JHIX
Bl FFROB R RIBFOIIRE VWS RIEEIZECEST
(FOUBBEINRICADMIRNEWSSRE T DI E RS
ZATETWVD, IOUIRERIE. FFRNICRREFHEEH]
IR BRI REMEN S VMETCER I3 T REANRHRS
ZBEHRULLSELTWVS, COT7TO-FEIRAT IEE KL,
FRORRHEHEDRY MIREDGRAIENE N TH.
REFRHIBCERFROOONSDESRZ ZESHSN D RIHE
MNEREEVEEEIEL TV, CO7TO-FICE. e X
BEBEBOEED WACL OFEOFHEY. SkEE
FEESRIZHDIREDELENHm S DFHAZBELUT.
PEORBRRIEOEDEHDEFREER IR 2T
37T 1 TERRE AR DTN RD . DL
(CBVT(E. BRETHLLWT —FEFBTERVENZ N
Jesh. DU EEIRZEITI2MR(CE. EHHiiEFE=
A A EDETVSERS T EH .
TRz RIBXIT7TO-F 2 RDDIHERICEHTIE IBE
B2z INKRUEETIVBEIFEVNEDIEE5, CcO7I0—-F
(&, PEOFPERORRBEHEE . COZEE(CHUTRIFERN
REFTINCLOTETEENRASFI—IEDLERI(CERE Y
TTW3, BlZE. R EFZ2 BEURRED. FFRIChID
THFBEEN MRS ARORRBFIHE0 LRIBENSETET
%o



COHFREAROFEHIHESFTZFRIET LA DL, &5
(CERBADEREILCHIIMEIBILT, L DIEFEDOK
FPBARIFI—DEAERNT B, IRIC, BRICHTDRZRHF
HEORBLENIFY-IELERL. [FFEHIHE 1z

ATLBHFEDTVSHZHIET S, CNIHIKEZRN X

SRHHE0HIRICEVWTREZEMILLDBEBNIREZ £

FTVBTEREZIFET BIHDEI1 DD ETHD. DT
TO-F(CF RERENEEREZHRT LR REE
UR—ZTIEMBEY (CARZERBFEZHIRL TS B &z YR—
hFBIET IDRBRRHEHHIRZFTE TEDLVSF]

R %3,

E 175 Bia i EDA—R>
Z1-MIIVCEBTENE IR
F-LEEPRBEREEDRER
E(CREESXDREEEN DD,

HAROEEL T, IWEREIOLETTO-FFESLU—
AEENCEAEINZET VDR ROV TERHEL THWE
h5d. FIZE. BEROEEBRETICE. BEORR
AEEHEINERORRDLIERE U TVBIHEIND
FREESNRVZ, FUMICEERRIRNA T AN 4 U ] HE
MhH3. CNSOREBZEETINOHRICE. EFIUEFE
N23EEDZFEFFHNRIIBEDERCHETTEAT
WBER TV —AbHD. IKE (T, ZIEEDHRA
BUOEHEZIME(CARFEL. BTENSSRZ5BETZ
RIISHRINELES, CNICEDH R BEZEDRTED,
BRRZRIAEDIZY MAY M OEFRMEZ 5 TAIT BT DIENN
N RIERDHEMPAHFDERIRZIEINELNRV, BEHE
BRICH I 2RBFEOEIR N ZIEIE T D12 DIL— )L %
HAADCE(E REBEET I ORERZARE I 2EER
FiETHD. IHEEAEFEEERASENCOEDIEIR
HRIREEZ1T o CV\B L Z R T DN EEH DB,

3. BRFDI 7 AL LF |DOBAR L BRI ZEREZRS
BERID

ERTZRFELOEEMENS. BAFEELEHET IR
IF—IRIBICBVWTEER&EIZIE> TV, BUFEIRIL
F—FEBICBNHTHN. HERGIVROBERIRIEZIE
EIZEITR BEROA AR EE 5 X 2 IEFEH
BEPRFRRICEIRITINEN DD EBR. BUFOD
BS(FEIANTOEPIIFG(CHIE>TRESN., (FEAEDT
FIF—IREICBIFBIRIEVI-DICFZEL TV,

BIZ(E BRHIEFHREORE TR F—IRICET 24
HARSPEDEIAT(CESZIRM T 22N TnHT
L= 26l BURRAMECORNBIENH S A
{EISEVERFETE. BT OHBNE A SRR EZBU
T KB/ \RIVEEL O EER IR T —EBmOE
BT F1—- % ZBL. EREEEHIETHILET]
BETHB 122 123, NSO EEREERL IR
F-EXZREL. VHDREREZREDIDIELNTED
W ZOLSPIRRFREENBVCENSL BEI HEEIE
PRIRCAHRIFLUCLESIREM S5 D STHEBERDSED
BRI REIARRRENRSIKE REARICHIZEZRICED
TARFBZEEUNMARRL,

RAEIAD R EADHEE

2 RERPE(CH DML T, BUFEEBITIRET
BEEBINCEZBREREDEILED, BRI, A
ROIIRIN-ZIHH TR TLoFTYR-T7(F >R

(BEROESZHEFENDE URERREIL KIS
#) PERN-NM—vIHERTHD. CNICLDBLE
AJREIRILF—TOS 1V MOURIZEZRL . BRREIEAR%ZIE
PADTENTER124, ZHURBIE(SE. BARBRICEST
DYRY VA=W FINEITHST . EHICRIFZDEFT
TEERMECN®S.

PGIM | R IRIF—

33



34

E18: EFHRIRNF—EKilICBPHIESISLTREEEEZSEHNTES

2018 2022

2015
1000
mp
i
2 100 o
# 2%* Kk <
2 o B Bh
i
¥ 3
Ein 1 = 1T
3 e o
o1 HFRELR )
¥
N
ﬁ 0.01 im?!‘ .
I
0.001
0.0001
EROBREL o

0.00001

HFT: REIRIILF A, 2024438,

SOHEE TS Tld. EFRMOYIHAERFE TOE SR M

(CHAFHEETTDET. REIBEARZITHAGIENTEL

5. BFIRIU->F0)05 - ADEEICDVWTOXRET

FINF—EBORBEMITICLDE . PIHAELME(CEH DR SREIUN
Rl K SRAEFERMICT I 2BUFICLZEEIRMEN. 20
BHFHORBMEBEARDRABINCOBH e ENRIEEE
ncwd (=18) .

BT OBERNEMEAZTRADENTEZES—DD
BEREMEE. BN HEILEN., $hE% L (FRIedCERE
FIBEILKIDMBNECER, FIZ(E IRIE, 7ST7E
KN TR KFREFEICBIT B4 > IHIEE T B2 DEUT
FEOBMDEHMEITLUTVD . A—ZANSUTEAFIZESR
IKZRHBEREEDH THD, CNICIIKFRTOS 1T MO ERE
MRESIREP. TO0D17 MORRBIBEL I K%
TR IBINE IR TN S LANEFNS125, ZOH(C(EIE
BICEFONRSTEHSEN TV, HIZ(E BPHENRNS
IR F—EESE. J)-KREEODZIBEZBENEL
T. &X1,700E0RNH—-E>E1,000 B ORI/
RN EEGU. A-ZARSUTOIREOXEREFED3I57T D1

RRIRILE— | PGIM

50 100 200 300
25— NPT

([CAHZHT . 26GWOIRIF—Z2AE S D5THEZTZ TTL)
126

TFHZMNE, RETHHREAROBERGEEIIILF -
ARERISIEN, BETFYRICH)—VKEROLERE. BT,
EXOFEN\TERZKEIHIOT 1 NI 5 T, EFD
BTN BOIBNISIBCED. BMOIY->KERTOST
(&, HFROKRFIEENSBLEEDH TH127 128,
REROIRIINF RV TKERENMEEEIN TV, 5E
EECPROFLED TRV, FIREFIE. EROHLZEEE
TETOXERFAREZBNEL T, BLHNBEZRIY-
DIKEREIRZITS E ST, S5, HREIRITHIE T 28k
BET(& FUNIU->T BT RGRET ) -2KROFEE
B E(ICRSEEBRTIBITTNS129 130,

B OBERIE IR+ -1 EICHU TER OV
AV&E6I5T
BRI 7 AL LF IBERORTNEDDE . AFUEA>T5T

0217 hOIRBENZE(LL. REANAREL MO RIED
DICET 2R ERMENMET BIREEN .



IRERICEDT, DUIFED AR EEEOZEDICBRI D
LR>EETHD. REAEHBOACIZOMBE(CEO TS
[CEETHD. EERBIICE. IHERNRZEUNERBER
EORAY MEVKDOD DS,

F£—(C. B A BERAMTIN-R 21— IILOER
(d. IRNF - DEESHPIRFEEENDIRERE(CF
E% 5230849, —FleL T, Duke Energytt
(&/=ZN0OZAFMEEBIFRARFIRIF—HiE - kT
#HTHD. FHEMNESNTEDIRRAIRZEFICE DN
TITEIL. BT 2ENEFEH I D13, N, Fhlekd
IRNF—FEOENMOENEECREHIZRBRECRE
ZH5ZTVS132,

BTIC BERREIRIT-DOBEESEOFE. IRTE
OBERTEDHSN TV LDERRZAIEEEN BB, DF
D, 1> ISEEDEFMRET. BIEOBEREAZT(ENS
AJREMEN S D . CNBOZALICELD, TOD 17 hOFBFE N
ZAEU. BET 2Ty R OMEN A S EEN T 0]
BEMENSB,

FE=(C FILVREBPIOIXEROFFR oI ESH R E (R
B2E(F IRIVF—EEPLIRGECRAIRESRRICHITS

+=A
i off

S ARREE(CRDE]EMEN DD, UDU. EFERRIDFIE R
ENLFRCONT, SABEEE I\, FiifizE AL
TERLW 2 T3ICEL T, ERDTOS 17 MR ENIC
RO, FENRIERNZRI0EEEN DD, sFiRn] L4tHE
(CREIBCDLIREE, BEDI>TFICETEITYRE
BRI AR AR (L Z 2RI REMEEHD.

REMGE. REEBVOBRFEEA T/ 0TERIE
BRICED T BELMHADE — 85I F MAR(CRBRE
DS DEH % BALSEZETEEMEN DD 133, HBDEIAF
SAOLSRFEMIZ TE. BN BERTREIRILT—F
B IIRBEIEANCLIGEZHEL. EEIRINF -
TPEOFRZRETDLDHHD 134, IEZKIE. ZHIEIC
BIFBBAFOBEROEENZIRETU. TNMEE(CLHTE
WELERZD. HBRVNETHERLERDINEIHZE RIBHDZHEN
H33,

BREIC. ZLOIRNF—ZHEIIRECEOTE. BER
BEOZLICLD, ESRAETIVCAANEBIERNMEX
ZAJEEMEN DD . IRINF—BERONDINRE(LNSEZE
EURIRNF—MHEOZEENL. IR NDFIRZEE)
ERICDIGB.

IRIF-TBEEARBEIRCHD. ROVEFEZMNI T AEARRHICARFLRNSE, BARJEEIR
WF—BEADEINEA TS COERHAG, BERBEIRIF—1>ISNELNGTOZIIRET, £<
DIRBHRZIRMTE— AT BRRRIEORFEADEOINAERLH, 1 EFRSEHEEE (O

BI2DEEHD. ZLDYRVEHD.

TRIF —BRifa($AR 2 RIBPT CTHERQ BRR—-ATRBEINZIZ350. BASH THDCL(E. I TICHETH
TH3E. ELTRTDIRERICE O TARERFEN DB ETHD. PGIMTIE, FFROIRIF R
FODR—RIAVADORT ORI —(CEZDHR R BB ER, INTOREBRNEEIIENEET
HBEEZTVS (K19) .

PGIM | JRIHRIXILE— 35



36

E19 : B DZE

BAERBEIRF-ZHEICRE, ADFICHIZNIERA>I5ZEMmID

1. BAOREBLIUKE
HREEBOHIREENL
W BAETTEEIRILE—
REFE(CEAIZTYND
SEES

o BCKRTE TYMIEBTPAF Y RBIVA T4 IDEDBMERICH D . IOUEH. FFCATTA IR

FIDRRIZL TWR IO T/ Mo, IR EBiEIES 't TLUTWA IO 1/ MREDREFLIETOS 1
DI ZTEICE, BINRIEEEASNHIEEZBN D,

WERT. BROBEDFEELARBEERELITEAL KAORSPHBAFREOTOS 1Y MO
BHRIRETHD. IOUESICDOWTEIRET I BN HS.

2. A{ROBERGEIFR
NF-DOFEBREE,
NEIRIKERREIRMHL
=%

1Y RTRIBENBENMRENILALTED. INIBERTRIRINF-ORBEBSHEE(CEOTYY
OE TOREREVELLOTND.

TOS I MOERITERERNGD. BIFOREEENSOFry>1I0-MEIIENTVSEREE. FF
(SBHHIRIRERASZIRMT SEIEEMEN DS,

3. BA5-EVE &R
BURY U545t
GERS)

BAH-EE. EROFEEBIOT 1) NEB DURTOA L ERE MR REDREINEI LR
W5, BARRRIRINF-(RET DA EZREETS.

FRMNBLUIERICBIF BT~y N =5 — (AF DB Z RIS 3.

4, ZXEBREDITAACENL
KICHIEMS

o AON-H—PEEFRREDEBRBOTEFBERHELTVSIA—N—F SRICKERITDTIH

TIAD MBI BIREMSEIRELTVS,

FRIKTIE, XEBRREEN MRERIREEN BN RMEFEEZRBATOXEREDEE TS AIC
BIIBRBEHSERMLTVS,

5. REAFIRTIREREE
thonEE

EALNORFIREEME, BERRIRIT O EORBEZEM I SN TE, IR
NF—EROEERERELD,

o BKREL. TORE, BAHIRREE ., TR/ WFEENZREZZEBNNTHZ. FARTO

STIMIFERICRENN, IEREFEBENZILARSEIRMDH DI O/ ULEEADHE
BB INETHD,

A2IFRABE - HEFFUCELRVERE, AN LR ZRISHEE (IR MR HzE
BIdL. HEBNOEEBEFTZ2—EBUUTOIREDHRAENEREG. MHNDIKERIZRM
EEN

—EOMREBNTER. TFAIN-NIL Dy NhiiHEBUT, 4 RFEBEEODERZTEL
THD, TYMEEREKRAUTOSTINIBVW TR E#SE REITENTES.

RRIRILE— | PGIM



{EERR TIRIEOENZEZWMI LIS, “BLIRRIFHEZHIRN IS

1. RAHAF. LDRZFHE  « RABHRE. —fERDNSOFBATICED, TR F—ERICBWTEBERGE 2RI TENTES.

HEOZMEAREIEZEE . HRNCEHBRENEIETZH, KE T MEN R EESHE ARMERLNGERESHITHK
ELUDDH3. EDTREMNH S,

o BED)/\ATF>2HOTYNE IRERICRLIIRY VI AFHeiRMT 2.

2. RERAFERECHITZ - —HORITHIRMEZFELETZH, PEOIRIF-EELEOSELEUESREIREL
FyNEEHS WETHO. CNUCEDTT SR MTIBICHIF BIRERENEC TV,
- RERE, EHMEFryS1T0- L EANRIBREZRMTES. AERMEZBBALZIOSIIN
ZREIBEN DD,

3. BFOE/HEASy—0 s {EEBRBOFEEEIERDGEIT2EBONIN, IKERIIBEBMASY—ADIKEICLBHRELUR
ISR E) DEERNCERIDRENDD,
s BRFOBERREIRINT—ICEBEREVE I ERATr— (&, LOBEIEUR MRV BTEEMED S
32— AT, INBSTEEOHIBZICHIFDRNUII -3V EEFEOTLRL,
o F BEFEOJO0- )NV AEHEERES, JU—>77.)035 00— IR+ — (R 3H5%
ZE5|L TV, IOURIBEE(E, N AR, IRZREIUNARED D EFCHIF BT — itilFsr ol —
H—FTETHD. —2BOEEL, R IRIF—IBEICBVTHELRZTHSD,

R=hNITAVARKRICR T HE

1. KR, ISEEZE. . BESEECOHOT. TELBFGEELOR TR FCHITEERICOVTIRRELL., I EHAR
B HARC DUV TERRER: IR Bt BESEBTENRBI R THB.

VA LR T AVIERS o VKON DIYTIVRERICH S BBREREIEICEO T, SHBH IR BRI EN G2,

o RIEOR-MIAVAOZEM LR ZRBFH S2 5/ RICHIZZ7T0—F (3, MEFR(CHBNVTKED

2. WEREG, BRI ZEMCBEREHREL TV RV REE BT BV SRR, FEROFFHER(COVTETES
EIEERO7IO-Frig  SLEIDS.
IR ENDD o DRI ERICIIDIRESRIL. JFHMC B R ZEOPEH Z LB TS 3RO S L

TR BHOZEERERIHHSZHIRTE S DS BEEARETINETH D,

3. BAOREOKREL .« 2TOECSVT, BEEEHSERECHERFITENS, BEFREBERORROZLICE

USEOBEIDOVTHR — BI3%ENH3.

93 - BUROBSRE. ERNBAERIEHSAIUETOSTINCESET, HEOBRIECHITZIIL
FIREDURY V- AR R 523 ET N 53

PGIM | JRIHRIXILE— 37



38

Al : HREXO{EERNMOEERCEER
HAROEERROEESLFHED LAUSHERUZDEIE (20224F)

Al EUSHE

1 KE 19.7%
2 HIIFIET 12.9% 2 hE 14.7%
3 o7 11.9% 3 AR 5.3%
4 HFry 5.9% 4 HYISFSET 4.0%
5 434 4.8% 5 037 3.7%

G
e e
1 XRE 29.8% 1 KE 22.4%
2 037 15.3% 2 037 10.4%
3 A3 6.4% 3 43> 9.5%
4 HE 5.5% 4 E 5.8%
5 HhFH 4.6% 5 HhFHH 3.1%

2SO VA [ES

== ==
1 HE 52.8% 1 FE 54.8%
2 AR 8.6% 2 AR 12.4%
3 AJRRIT 8.0% 3 AJRRI7 6.1%
4 KE 6.9% 4 KE 3.0%
5 A-ZAKSJ7 6.6% 5 A-ZARSU7 2.7%

REARIFIF— | PGIM



A2 : H8EBAHICHOIEFNHEEDES
[BEFHEEBEOZENZVLEAI100E (20224F)

70%
60%
50%
40%

30%

20%
) I I I I I I
0% l
I:II%

JI52R 9934 BE[E ARL> o7

P - IRILF - a(C LB Statistical Review 2023,

A3 : tHROBAETRITIIF-DHEE
BAERBEIRIF—HED LMIShE (20224, IT/Y21-))

EJ
30

25 mJ33)

20 mRAY
15 m R
10 m KE

5 IIIIII thE
llIIllIII

0
2001 2004 2007 2010 2013 2016 2019 2022

AT . IRILF-1Ha(CLBStatistical Review 2023,

PGIM | RERIRIILF— 39



A4 : XEEXAREDFRENRESE
LRI THIICBMEN AR IC LD RBENASH O LAISHE (20224, XATYH)

Mw
140,000

120,000 m AR
100,000 m RAY

80,000
[ N=F:N

60,000
KE

40,000
FE

20,000 I

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AR IRIF—1=(C&BStatistical Review 2023,

A5 : BNRBEOFREMRESE
LRI THIZICBMEN AN (CLZFBENKEN O LAISHE (20224, XATVH)

MW
100,000

80,000

60,000

40,000
uOKE
20,000] I I I I I I I )
0

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AR IRIF-1Ha(CLBStatistical Review 2023,

40 XERIRIF—- | PGIM



A6 : FREIDAXREES
BROSKEEE (FRE) & ENDSMOEOREZESE (I79>21-))

EJ — E — ZNLSDE
100

90
80
70
60
50
40

30
2000 2004 2008 2012 2016

HAT  IRIF—H=(CLPStatistical Review 2023,
A7: BHREREOITINF—IR
BHRBIMERAINZERIRIF-IR (REZ=Z=E. 1,000JK. 20224F)

At

BAEDTRET L+ —
74.5

P S
]

| — |
v°'°v
R=FH Ak
27.7 98.2
Electricity
Generation
RRAR Bl & HYU>

52.5 5.4

2020

PGIM | R IRIF—

41



42

FiEOMERNE

KRR EIBCED, ZARBEHREVWEWETT A

Dr. Vanessa Chan, Chief Commercialization Officer, US Department of Energy

Ryan Dalton, Partner, Warburg Pincus

Eric Danzinger, Managing Director, Energy Transition, Riverband Energy Group

Samantha Gross, Director, Energy Security and Climate Initiative, Brookings Institution

Stephen Hendrickson, Director, Office of Technology Transitions, US Department of Energy

Jeff Luse, Partner, Warburg Pincus

Tony Morriss, Senior Manager, Thematic Strategy, Australian Super

Bruce Sassi, President and CEO, Nuclear Energy Insurance Led

Katheryn Scott, Engineer, Office of Technology Transitions, U.S. Department of Energy

Travis Skelly, Partner, PruVen

Dr. Scott Tinker, Director, Bureau of Economic Geology, Jackson School of Geosciences, University of Texas

PGIMI N —T DE - [RRIZHE

Dr. Raimondo Amabile, PGIM Real Estate
Alyssa Braun, PGIM Fixed Income

Matt Baker, PGIM Private Capital

Neil Brown, Jennison Associates

Wendy Carlson, PGIM Private Capital
Armelle DeVienne, PGIM Fixed Income
Omari Douglas-Hall, PGIM Fixed Income
Bobby Edemeka, Jennison Associates

Jim Footh, PGIM Real Estate

Elizabeth Gunning, PGIM Fixed Income
Callie Hamilton, PGIM Private Capital
Dr. Peter Hayes, PGIM Real Estate

Deb Hemsey, PGIM Private Capital
Matthew Huen, PGIM Real Estate
Eugenia Jackson, PGIM

FE
Shehriyar Antia, PGIM Thematic Research

Dr. Taimur Hyat, PGIM
Jakob Wilhelmus, PGIM Thematic Research

RERIZILE— | PGIM

Darren Ku, PGIM Fixed Income
David Klausner, PGIM Fixed Income
Albert Kwok, Jennison Associates
James Malone, PGIM Fixed Income
Sara Moreno, Jennison Associates
Mark Negus, PGIM Real Estate
Michael Pettit, PGIM Fixed Income
John Ploeg, PGIM Fixed Income
Tom Porcelli, PGIM Fixed Income
Jay Saunders, Jennison Associates

Dr. Gavin Smith, PQS

Nagash Tahir, PGIM Real Estate
Brian Thomas, PGIM Private Capital
Dr. Noah Weisberger, IAS

David Winans, PGIM Fixed Income



tH

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

Rhodes, Richard, “Energy: A Human History,” May 29, 2018. https://www.simonandschuster.com/books/Energy/Richard-
Rhodes/9781501105364

Guénette, Justin-Damien and Jeetendra, Khadan, “The energy shock could sap global growth for years,” June 22, 2022. hteps://blogs.
worldbank.org/developmenttalk/energy-shock-could-sap-global-growth-years

Chow, Emily and Yuka, Obayashi, “Wary of 2022 crisis, Asian buyers to build strategic gas reserves,” Reuters, July 20, 2023. hetps://
www.reuters.com/business/energy/wary-2022-crisis-asian-buyers-build-strategic-gas-reserves-2023-07-20/

Eckert, Vera and Sims, Tom, “energy crisis fuels coal comeback in Germany,” December 16, 2022. https://www.reuters.com/markets/
commodities/energy-crisis-fuels-coal-comeback-germany-2022-12-16/

Jacob, Charmaine, “Coal free by 2070? India’s push toward renewables won't stop coal reliance for the next two decades,” November 2,
2023. hteps://www.cnbe.com/2023/11/03/india-push-toward-renewables-will-not-stop-coal-reliance-for-20-years.heml

Palfreman, Jon, “Why the French Like Nuclear Energy,” Accessed March 27, 2024. https://www.pbs.org/wgbh/pages/frontine/shows/
reaction/readings/french.html

Katwala, Amit, “The World Can’t Wean Itself Off Chinese Lithium,” June 20, 2022. https://www.wired.com/story/china-lithium-
mining-production/

Wood Mackenzie, “China to hold over 80% of global solar manufacturing capacity from 2023-26,” November 7, 2023. https://www.
woodmac.com/press-releases/china-dominance-on-global-solar-supply-chain/

Frost, Natasha, “Australia Tries to Break Its Dependence on China for Lithium Mining,” NY Times, May 23, 2023. https://www.nytimes.
com/2023/05/23/business/australia-lithium-refining. html

Katwala, Amit, “The World Can’t Wean Itself Off Chinese Lithium,” June 20, 2022. https://www.wired.com/story/china-lithium-
mining-production/

Singh, Rajesh, “India to Resume Curbs on SOlar Imports to Boost Local Producers,” Bloomberg, March 30, 2024.
hetps://www.bloomberg.com/news/articles/2024-03-30/india-brings-back-curbs-on-solar-panel-imports-to-boost-locals

Lu, Marcus, “Ranked: Electric Vehicle Sales by Model in 2024,” December 1, 2023. https://www.visualcapitalist.com/electric-vehicle-
sales-by-model-2023/

Alvarez, Simon, “Volkswagen cites “strong customer reluctance” amid low EV sales,” July 4, 2023. https://www.teslarati.com/volkswagen-
strong-customer-reluctance-low-ev-sales

Trudell, Craig, “GM, Ford and Tesla Contribute to Setback in EV Sales Growth,” December 15, 2023. https://www.bloomberg.com/
news/newsletters/2023-12-15/electric-vehicle-sales-outlook-2024-less-bright-due-to-gm-ford-tesla

Takahashi, Nicholas, “Toyota Chairman Predicts Battery Electric Cars Will Only Reach 30% Share,” January 23, 2024.
hetps://www.bloomberg.com/news/articles/2024-01-23/toyota-chairman-predicts-battery-electric-cars-will-only-reach-30-share

Crownbhart, Casey, “How green steel made with electricity could clean up a dirty industry,” June 28, 2022. https://www.technologyreview.
com/2022/06/28/1055027/green-steel-electricity-boston-metal/

US Department of Energy, “The Pathway To: Long Duration Energy Storage Commercial Liftoff,” Accessed March 27, 2024. https://
liftoff.energy.gov/long-duration-energy-storage/

Truby, Johannes Dr. et al, “Financing the green energy transition,” Accessed March 27, 2024. https://www.deloitte.com/global/en/issues/
climate/financing-the-green-energy-transition.html

Abnett, Kate, “Europe’s grids become green power growth bottleneck, industry warns,” November 16, 2023. https://www.reuters.com/
business/energy/europes-grids-become-green-power-growth-bottleneck-industry-warns-2023-11-16/

Park, Han-Shin, “Korea rejects BlackRock’s $7.5 bn wind farm project,” January 30, 2024. https://www.kedglobal.com/energy/
newsView/ked202401300014

Plumer, Brad, “The US Has Billions for Wind and Solar Projects. Good Luck Plugging Them In,” New York Times, Feb. 23, 2023.
hetps://www.nytimes.com/2023/02/23/climate/renewable-energy-us-electrical-grid.html

Stallard, Esme and Rowlatt, Justin, “Renewable Energy Projects Worth Billions Stuck on Hold,” BBC, May 10, 2023. https://www.bbc.
com/news/science-environment-65500339

“Average Lead Times to Build New Electricity Grid Assets in Europe and the United States, 2010-21,” IEA, Jan. 12, 2023. https://www.
iea.org/data-and-statistics/charts/average-lead-times-to-build-new-electricity-grid-assets-in-europe-and-the-united-states-2010-2021

Despite a Growing Global Consensus, Obstacles to Reducing Net Carbon Emissions to Zero Are Stark,” IME, accessed March 27, 2024.
hetps://www.imf.org/en/Publications/fandd/issues/2022/12/bumps-in-the-energy-transition-yergin

“Global Energy Transformation: A Roadmap to 2050,” IRENA, 2019 edition, accessed March 27, 2024. https://www.irena.org/apps/
DigitalArticles/-/media/652AE07BBAAC407ABD1D45F6BBA8494B.ashx

“Massive Expansion of Renewable Power Opens Door to Achieving Global Tripling Goal Set at COP28,” IEA, Jan. 11, 2024. https://
www.iea.org/news/massive-expansion-of-renewable-power-opens-door-to-achieving-global-tripling-goal-set-at-cop28

PGIM | R IRILF—

43



44

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46
47

48

49

50

51

52
53

“Net Zero by 2050: A Roadmap for the Global Energy Sector,” US Department of Energy, accessed March 27, 2024. https://www.
energy.gov/sites/default/files/2021-12/TEA%2C%20Net%20Zer0%20by%202050.pdf

International Trade Administration, “Renewable Energy,” January 12, 2024. https://www.trade.gov/country-commercial-guides/india-
renewable-energy

“Electricity 2024 — Analysis and Forecast to 2026,” IEA. https://iea.blob.core.windows.net/assets/6b2fd954-2017-408e-bf08-
952fdd62118a/Electricity2024-Analysisandforecastto2026.pdf

“Electricity Consumption Worldwide in 2022, by Leading Country,” Statista, Feb. 19, 2024. https://www.statista.com/statistics/267081/
electricity-consumption-in-selected-countries-worldwide//

“Electricity 2024 — Analysis and Forecast to 2026,” IEA. https://iea.blob.core.windows.net/assets/6b2fd954-2017-408e-bf08-
952fdd62118a/Electricity2024-Analysisandforecastto2026.pdf

Foy, Kylie, “Al models are devouring energy. Tools to reduce consumption are here, if data centers will adopt,” MIT Lincoln Laboratory,
September 22, 2023. https://www.ll.mit.edu/news/ai-models-are-devouring-energy-tools-reduce-consumption-are-here-if-data-centers-
will-adopt.

Jones, Nicola, “How to stop data centres from gobbling up the world’s electricity,” Nature, September 12, 2018. https://www.nature.
com/articles/d41586-018-06610-y

St. John, Jeff, “Suddenly, US Electricity Demand Is Spiking. Can the Grid Keep Up?” Canary Media, Dec. 20, 2023. https://www.

canarymedia.com/articles/transmission/suddenly-us-electricity-demand-is-spiking-can-the-grid-keep-up

Wilson, John D. and Zimmerman, Zack, “The Era of Flat Power Demand Is Over,” Grid Strategies, December 2023. https://
gridstrategiesllc.com/wp-content/uploads/2023/12/National-Load-Growth-Report-2023.pdf

Loten, Angus, “Rising Data Center Costs Linked to Al Demands,” July 13, 2023. https://www.wsj.com/articles/rising-data-center-costs-
linked-to-ai-demands-fc6adcOe

“Equinix to Install Largest Deployment of Fuel Cells for the Colocation Data Center Industry,” Bloom Energy, August 16, 2017. hetps://
www.bloomenergy.com/news/equinix-to-install-largest-deployment-of-fuel-cells-for-the-colocation-data-center-industry/

“ECL Introduces World’s First Fully-Green, Hydrogen-Powered, Off-Grid Data Center-as-a-Service with 99.9999 Percent Uptime at
Significantly Lower Cost Than Traditional Colocation Data Centers,” Business Wire, Jan. 24, 2023. https://www.businesswire.com/news/
home/20230124005492/en/ECL-Introduces-World%E2%80%99s-First-Fully-Green-Hydrogen-Powered-Off-Grid-Data-Center-as-a-
Service-with-99.9999-Percent-Uptime-at-Significantly-Lower-Cost-Than-Traditional-Colocation-Data-Centers

“Singapore Data Center to Expand Capacity with Bloom Energy Fuel Cells,” Bloom Energy. September 6, 2023. https://newsroom.
bloomenergy.com/blog/singapore-data-center-to-expand-capacity-with-bloom-energy-fuel-cells

Swinhoe, Dan, “AWS Acquires Talen’s Nuclear Data Center Campus in Pennsylvania,” Data Centre Dynamics, March 4, 2024. heeps:/

www.datacenterdynamics.com/en/news/aws-acquires-talens-nuclear-data-center-campus-in-pennsylvania/

Proctor, Darrell, “Hydrogen Production, SMRs Touted for Virginia Data Center Hub,” August 20, 2023. https://www.powermag.com/
hydrogen-production-smrs-touted-for-virginia-data-center-hub

“Glossary of Terms Used in NERC Reliability Standards,” NERC, updated Dec. 1, 2023. https://www.nerc.com/pa/Stand/Glossary%20
0f%20Terms/Glossary_of_Terms.pdf

Milligan, Michael et al, “Marginal Cost Pricing in a World without Perfect Competition: Implications for Electricity Markets with High
Shares of Low Marginal Cost Resources,” Technical Report, December 2017. https://www.nrel.gov/docs/fy180sti/69076.pdf

“Maintaining Reliability in the Modern Power System,” US Department of Energy, December 2016. https://www.energy.gov/sites/prod/
files/2017/01/£34/Maintaining%20Reliability%20in%20the%20Modern%20Power%20System. pdf

Borenstien, Severin & Kellogg, Ryan, “Challenges of a Clean Energy Transition and Implications for Energy Infrastructure Policy,”
December 2021. https://www.economicstrategygroup.org/wp-content/uploads/2021/11/7-Borenstein-Kellogg. pdf

“Our Work Areas Energy Access,” UN Development Programme. https://www.undp.org/energy/our-work-areas/energy-access

Ebrahim, Zofeen T., “Pakistan in uproar as protests over soaring energy prices turn violent,” September 2, 2023. https://www.
theguardian.com/global-development/2023/sep/05/pakistan-uproar-violent-protests-soaring-fuel-electricity-prices

Savage, Susannah, “Protests over food and fuel surged in 2022 — the biggest were in Europe,” January 17, 2023. https://www.politico.
eu/article/energy-crisis-food-and-fuel-protests-surged-in-2022-the-biggest-were-in-europe/

Wanna, Carly, “Replacing US Coal Plants With Solar and Wind Is Cheaper Than Running Them,” January 30, 2023. https://www.
bloomberg.com/news/articles/2023-01-30/new-us-solar-and-wind-cost-less-than-keeping-coal-power-running

Witze, Alexandra, “Earth boiled in 2023 — will it happen again in 2024?,” January 12, 2024. https://www.nature.com/articles/d41586-
024-00074-z

“2023 was the World’s Warmest Year on Record, by Far,” NOAA, Jan. 12, 2024. https://www.noaa.gov/news/2023-was-worlds-warmest-
year-on-record-by-far warmest year on record, by far,” January 12, 2024. https://www.noaa.gov/news/2023-was-worlds-warmest-year-on-
record-by-far

“The Causes of Climate Change,” NASA, accessed March 27, 2024. https://climate.nasa.gov/causes/

PGIM Megatrends, “Weathering Climate Change: Opportunities and risks in an altered landscape,” Accessed March 27, 2024.
https://www.pgim.com/pgim-japan/insights/pgim-mega-trend-weathering-climate-change

RERIRILF— | PGIM


https://iea.blob.core.windows.net/assets/6b2fd954-2017-408e-bf08-952fdd62118a/Electricity2024-Analysisandforecastto2026.pdf
https://iea.blob.core.windows.net/assets/6b2fd954-2017-408e-bf08-952fdd62118a/Electricity2024-Analysisandforecastto2026.pdf
https://www.pgim.com/pgim-japan/insights/pgim-mega-trend-weathering-climate-change

54

55

56
57

58

59

60

61

62

63

64

65

66

67

68

69

70

71

72

73

74

75

76

77

78

79

80

“Weathering Climate Change: Opportunities and Risks in an Altered Landscape,” PGIM Megatrends, accessed March 27, 2024.
https://www.pgim.com/pgim-japan/insights/pgim-mega-trend-weathering-climate-change

United Nations, “For a liveable climate: Net-zero commitments must be backed by credible action,” Accessed March 27, 2024.
Net Zero Coalition | United Nations

“Statistical Review of World Energy,” Energy Institute. https://www.energyinst.org/statistical-review

Jopson, Barney, “the Problem with Europe’s Ageing Wind Farms,” Financial Times, Feb. 22, 2024. https://www.ft.com/
content/7f742d23-673b-47d3-9ce9-64fa5d322abee

Parker, Halle, “Few bid after U.S. opens first-ever offshore wind leases in the Gulf of Mexico off Louisiana, Texas coasts,” August 29,
2023. https://www.wwno.org/coastal-desk/2023-08-29/u-s-opens-first-ever-offshore-wind-leases-in-the-gulf-of-mexico-off-louisiana-
texas-coasts

Wasser, Miriam, “Offshore wind in the U.S. hit headwinds in 2023. Here’s what you need to know,” December 27. 2023. https://www.
npr.org/2023/12/27/1221639019/offshore-wind-in-the-u-s-hit-headwinds-in-2023-heres-what-you-need-to-know

Novik, Mari, “Wind Industry in Crisis as Problems Mount,” Wall Street Journal, updated Aug. 7, 2023. https://www.wsj.com/articles/
wind-industry-hits-rough-seas-as-problems-mount-5490403a

Yakubu, Osman, “Electricity theft: Analysis of the underlying contributory factors in Ghana” https://www.sciencedirect.com/science/
article/abs/pii/5030 1421518306232

Iyer, Sairaj, “Technology vs the $16 billion hole,” February 14, 2023. https://www.sify.com/technology/technology-vs-the-16-billion-
hole/

“Mineral requirements for clean energy transitions,” IEA, Accessed March 15, 2024. https://www.iea.org/reports/the-role-of-critical-
minerals-in-clean-energy-transitions/mineral-requirements-for-clean-energy-transitions

Fernyhough, James, “Rio Tinto Digs Deep as Prized $7 Billion Copper Mine Finally Delivers,” Bloomberg, March 12, 2023. heeps://
www.bloomberg.com/news/articles/2023-03-13/rio-tinto-digs-deep-as-7-billion-copper-mine-finally-delivers

Li, Ying, “Copper Miners Enjoy High Profits, but Development Capital Expenditure Lag,” S&P Global, April 26, 2023. https://www.
spglobal.com/marketintelligence/en/news-insights/research/copper-miners-enjoy-high-profits-but-development-capital-expenditure-lag

Skidmore, Zachary, “Fragmentation of the copper supply chain,” May 20, 2022. https://www.mining-technology.com/features/coppet-
supply-chain-fragmentation/?cf-view

Fernyhough, James, “Copper Mine Flashes Warning of ‘Huge Cirisis’ for World Supply,” May 2, 2023. https://www.bloomberg.com/
news/features/2023-05-02/copper-faces-troubled-future-as-renewable-energy-causes-demand-to-surge

Woods, Bob, “Copper is critical to energy transition. The world is falling way behind on producing enough,” September 27, 2023.
hetps://www.cnbe.com/2023/09/27/coppet-is-critical-to-climate-the-world-is-way-behind-on-production.html

“IEA Warns of Insufficient Transmission Lines Worldwide to Connect Renewables to the Grid,” IER, Oct. 20, 2023. https://www.
instituteforenergyresearch.org/international-issues/iea-warns-of-insufficient-transmission-lines-worldwide-to-connect-renewables-to-the-
grid/

“Global Installed Grid-Scale Battery Storage Capacity in the Net Zero Scenario, 2015-2030,” IEA, July 10, 2023. https://www.ica.org/
data-and-statistics/charts/global-installed-grid-scale-battery-storage-capacity-in-the-net-zero-scenario-2015-2030

“The Pathway To: Long Duration Energy Storage Commercial Liftoff,” US Department of Energy, accessed March 27, 2024. heeps://
liftoff.energy.gov/long-duration-energy-storage/

“Net-Zero Power: Long-Duration Energy Storage for a Renewable Grid,” McKinsey Sustainability https://www.mckinsey.com/
capabilities/sustainability/our-insights/net-zero-power-long-duration-energy-storage-for-a-renewable-grid

“The Pathway To: Long Duration Energy Storage Commercial Liftoff,” US Department of Energy, accessed March 27, 2024. heeps://
liftoff.energy.gov/long-duration-energy-storage/

McWilliams, Mike, “6.08 — Pumped Storage Hydropower,” Volume 6, 2022. https://www.sciencedirect.com/science/article/abs/pii/
B9780128197271000790

“Pumped-Storage Hydropower Plants: Do You Know What Pumped-Storage Hydropower Stations Are Used For?” Iberdrola, accessed
March 27, 2024. https://www.iberdrola.com/sustainability/pumped-storage-hydropower

Jopson, Barney, “Can “Water Batteries’ Solve the Battery Storage Conundrum?” Financial Times, Jan. 9, 2024. https://www.ft.com/
content/5f0c2623-dfd4-4542-8d94-8bf1dfefcec/

“LNG Outlook 2024,” Shell, March 2024. https://www.shell.com/what-we-do/oil-and-natural-gas/liquefied-natural-
gas-Ing/Ing-outlook-2024/_jcr_content/root/main/section_125126292/promo_copy._copy._copy/links/item0.
stream/1709628426006/3a2c1744d8d21d83ald4bd4e6102dff7c08045f7/master-Ing-outlook-2024-march-final. pdf

“Energy Policies of IEA Countries,” IEA, United States 2019 Review, accessed March 27, 2024. https://iea.blob.core.windows.net/
assets/7c65¢c270-bal5-466a-b50d-1c5cd19e359¢/United_States_2019_Review.pdf

“After Peak in Mature Markets, Global Gas Demand Is Set for Slower Growth in Coming Years,” IEA, Oct. 10, 2023. https://www.iea.
org/news/after-peak-in-mature-markets-global-gas-demand-is-set-for-slower-growth-in-coming-years

Gupte, Eklavya et al., “COP28: Fifty oil and gas companies sign net-zero, methane pledges,” S&P Global, Dec. 2, 2023. https://www.
spglobal.com/commodityinsights/en/market-insights/latest-news/energy-transition/120223-cop28-fifty-oil-and-gas-companies-sign-net-
zero-methane-pledges

PGIM | R IRIF—


https://www.pgim.com/pgim-japan/insights/pgim-mega-trend-weathering-climate-change

46

81

82

83

84

85

86

87

88
89

90

91

92

93

94

95
96

97

98

99

100

101

102

103

104

105

106

107
108

“BNP Paribas: Will No Longer Finance Development of New Oil and Gas Fields,” Reuters, May 11, 2023. https://www.reuters.com/
business/sustainable-business/bnp-paribas-will-no-longer-provide-financing-development-new-oil-gas-fields-2023-05-11/

Johnston, Ian, “Oil and Gas Firms Face Virtually No Extra Borrowing Costs, S&P Finds,” Financial Times, Nov. 17, 2023 https://www.
ft.com/content/830e3ae6-0c3c-4da9-87e7-4F72aa3e249

Halbout, Jérdme, “Financing of Energy Investment,” Palgrave Handbook of International Energy Economics, May 28, 2022. https:/
link.springer.com/chapter/10.1007/978-3-030-86884-0_17

Bindman, Polly, “How oil majors penetrated the EV charging market,” Energy Monitor, November 8, 2023. https://www.energymonitor.
ai/tech/networks-grids/how-oil-majors-penetrated-the-ev-charging-market/

Bousso, Ron, “Energy giants' LNG trading results reveal diverging regional bets,” Reuters, November 6, 2023. https://www.reuters.com/
business/energy/energy-giants-Ing-trading-results-reveal-diverging-regional-bets-2023-11-03/

Soudani, Amine, “TotalEnergies, the Leading Exporter of U.S. LNG,” Accessed March 27, 2024. https://corporate.totalenergies.us/
totalenergies-largest-exporter-us-Ing

Bousso, Ron, “Shell's LNG Trading Makes $2.4B in Final 2023 Quarter, Sources Say,” Reuters, Feb. 23, 2024. https://www.reuters.com/
business/energy/shells-Ing-trading-makes-24-bln-final-2023-quarter-sources-say-2024-02-23/

Ibid.

Swint, Brian, “BP and Shell Are Worth Less Than Exxon and Chevron. Here’s Why,” Barron’s, Feb. 23, 2024. https://www.barrons.com/
articles/bp-shell-valuations-8545¢2b2

Swint, Brian, “BP and Shell vs. Exxon and Chevron: The Mystery of Big Oil's P/E Gap,” Barron’s, Jan. 6, 2023. https://www.barrons.
com/articles/bp-and-shell-vs-exxon-and-chevron-the-mystery-of-big-oils-p-e-gap-51673052237

Cohen, Lauren et al, “The ES-Innovation Disconnect: Evidence from Green Patenting”, February, 2024. https://www.nber.org/system/
files/working _papers/w27990/w27990.pdf

Hulbert, Mark, “ESG Investing: Surprising Companies at the Forefront of Green Innovation,” Investor’s Business Daily, Oct. 27, 2023.
hetps://www.investors.com/news/esg-investing-surprising-companies-at-forefront-of-green-tech-innovation/

Molloy, Patrick, “Run on Less with Hydrogen Fuel Cells,” ACT News, Sept. 25, 2019. https://www.act-news.com/news/fcevs-run-on-
less/

“Hydrogen Benefits and Considerations,” US Department of Energy, accessed March 27, 2024. https://afdc.energy.gov/fuels/hydrogen_
benefits.html

Barbarino, Matteo, “What Is Nuclear Fusion?” IAEA, Aug. 3, 2023. https://www.iaea.org/newscenter/news/what-is-nuclear-fusion

“Press Conference: Secretary Granholm & DOE leaders Announced Fusion Breakthrough by DOE National Lab,” US Department of
Energy, Dec. 13, 2022. https://www.youtube.com/watch?v=K2ktAL4rGuY

Ball, Philip, “What Is the Future of Fusion Energy?” Scientific American, June 1, 2023. https://www.scientificamerican.com/article/what-
is-the-future-of-fusion-energy/

Novak, Stanislav and Podest, Milan, “Nuclear Power Plant Ageing and Life Extension: Safety Aspects,” IAEA, April 1987. hteps://www.
iaea.org/sites/default/files/29402043133.pdf

“EDF Eyes Flamanville EPR Nuclear Reactor Fuel Loading in March,” Reuters, Dec. 21, 2023. https://www.reuters.com/business/
energy/edf-eyes-flamanville-epr-nuclear-reactor-fuel-loading-march-2023-12-21/

“Finland’s New Nuclear Reactor: What Does It Mean for Climate Goals and Energy Security?” Euronews Green with AP, April 17, 2023.
hetps://www.euronews.com/green/2023/04/17/finlands-new-nuclear-reactor-what-does-it-mean-for-climate-goals-and-energy-security

Cirellin, Forrest et al., “EDF’s UK Hinkley Point Nuclear Plant Start Date Delayed Again, Costs Mount,” Reuters, Jan. 25, 2024. heeps://
www.reuters.com/business/energy/edfs-nuclear-project-britain-pushed-back-2029-may-cost-up-34-bln-2024-01-23 /

Cho, Adrian, “Deal to build pint-size nuclear reactors canceled,” November 10, 2023. https://www.science.org/content/article/deal-build-
pint-size-nuclear-reactors-canceled

Siegler, Kirk, “Why a Town on the Front Line of America’s Energy Transition Isnt Letting Go of Coal,” NPR, March 28, 2024. https://
www.npr.org/2024/03/28/1240708556/why-a-town-on-the-front-line-of-americas-energy-transition-isnt-letting-go-of-co

Dewan, Angela et al, “New-wave reactor technology could kick-start a nuclear renaissance — and the US is banking on it,” February 1,
2024. https://www.cnn.com/2024/02/01/climate/nuclear-small-modular-reactors-us-russia-china-climate-solution-intl/index.html

“NRC Certifies First US Small Modular Reactor Design,” Office of Nuclear Energy, Jan. 20, 2023. https://www.energy.gov/ne/articles/
nre-certifies-first-us-small-modular-reactor-design

World Nuclear News, “Preparatory work stepped up for Russia’s first land-based SMR,” February 9, 2024. https://world-nuclear-news.
org/Articles/Preparatory-work-stepped-up-for-Russia-s-first-lan.

Ibid.
Peng, Dannie, “Small Modular Nuclear Reactors: How China and the US Are Poles Apart in Energy Ambitions,” South China Morning

Post, Dec. 9, 2023. https://www.scmp.com/news/china/science/article/3244234/small-modular-nuclear-reactors-how-china-and-us-are-
poles-apart-energy-ambitions

RERIRILF— | PGIM



109

110

111

112

113

114

115
116

117

118

119

120

121

122

123
124

125
126

127

128

129

130

131

132

133

134

“Global Nuclear SMR Project Pipeline Expands to 22 GW, Increasing More Than 65% Since 2021,” Wood Mackenzie, March 7, 2024.
hetps://www.woodmac.com/press-releases/2024-press-releases/global-nuclear-smr-project-pipeline-expands-to-22-gw-increasing-more-
than-65-since-2021/

Bright, Zach, “NuScale cancels first-of-a-kind nuclear project as costs surge,” November 9, 2023. https://www.eenews.net/articles/
nuscale-cancels-first-of-a-kind-nuclear-project-as-costs-surge/

BloombergNEE “Lithium-Ion Battery Pack Prices Hit Record Low of $139/kWh,” November 26, 2023. https://about.bnef.com/blog/
lithium-ion-battery-pack-prices-hit-record-low-of-139-kwh/

Spano, Christina, “Sodium batteries offer an alternative to tricky lithium,” October, 26, 2023. https://www.economist.com/
leaders/2023/10/26/sodium-batteries-offer-an-alternative-to-tricky-lithium

Breakthrough Energy, “Advancing the Landscape of Clean Energy Innovation,” February, 2019. https://breakthroughenergy.org/wp-
content/uploads/2022/10/Report_AdvancingtheLandscapeofCleanEnergylnnovation_2019.pdf

Crownbhart, Casey, “How sodium could change the game for batteries,” May 11, 2023. hetps://www.technologyreview.
com/2023/05/11/1072865/how-sodium-could-change-the-game-for-batteries/

Ibid.

Spano, Christina, “Sodium batteries offer an alternative to tricky lithium,” October, 26, 2023. https://www.economist.com/
leaders/2023/10/26/sodium-batteries-offer-an-alternative-to-tricky-lithium

McKinsey & Company, “Scaling the CCUS industry to achieve net-zero emissions,” October 28, 2022. https://www.mckinsey.com/
industries/oil-and-gas/our-insights/scaling-the-ccus-industry-to-achieve-net-zero-emissions

Douglas, Leah, “POET’s US Midwest ethanol plants to join Summit Carbon pipeline project,” January 29, 2024. https://www.reuters.
com/sustainability/climate-energy/poets-us-midwest-ethanol-plants-join-summit-carbon-pipeline-project-2024-01-29/

Dunker, Chris, “Carbon pipeline says it has secured easements for half of Nebraska route,” December 6, 2022. https://journalstar.com/
news/state-and-regional/govt-and-politics/carbon-pipeline-says-it-has-secured-easements-for-half-of-nebraska-route/article_4daa603f-

38fd-5d71-9461-ad0b5314a871.html

Douglas, Leah, “US carbon capture pipeline setbacks reflect challenges in climate fight,” September 28, 2023. https://www.reuters.com/
sustainability/us-carbon-capture-pipeline-setbacks-reflect-challenges-climate-fight-2023-09-28/

“The History of Nuclear Energy,” US Department of Energy, accessed March 27, 2024. https://www.energy.gov/ne/articles/history-
nuclear-energy

Dvorak, Phred, “America Wanted a Homegrown Solar Industry. China Is Building a Lot of It,” Wall Street Journal, Feb. 6, 2024. https://
www.wsj.com/business/america-wanted-a-homegrown-solar-industry-china-is-building-a-lot-of-it-a782f959

Robinson, Quillan, “The True Cost of Chinese Solar Panels,” Time, Jan. 18, 2024. https://time.com/6564184/chinese-solar-panels-cost

Ivory, Robin, “How Is Blended Finance Deployed in South Asia?” Convergence, March 14, 2024. https://www.convergence.finance/
news-and-events/news/7dygNJASNYPPIN9AHRhvLc/view

“Hydrogen Energy,” Australian Renewable Energy Agency, accessed March 27, 2024. https://arena.gov.au/renewable-energy/hydrogen/

Bearak, Max, “Inside the Global Race to Turn Water into Fuel,” New York Times, March 11, 2023. https://www.nytimes.
com/2023/03/11/climate/green-hydrogen-energy.html

“Australia’s Fortescue FFI Sees Texas Potential Among 5 Key Projects,” Reuters, Feb. 14, 2023. https://www.reuters.com/business/
sustainable-business/australias-fortescue-ffi-sees-texas-potential-among-5-key-projects-2023-02-15/

“Linde to Invest $1.8B to Supply Clean Hydrogen to OCI’s World-Scale Blue Ammonia Project in the US Gulf Coast,” Linde, Feb. 6,
2023. hteps://www.linde.com/news-media/press-releases/2023/linde-to-invest-1-8-billion-to-supply-clean-hydrogen-to-oci-s-world-scale-
blue-ammonia-project-in-the-u-s-gulf-coast

“National Green Hydrogen Strategy: Chile, a Clean Energy Provider for a Carbon Neutral Planet,” Ministry of Energy, Government of
Chile, November 2020. https://energia.gob.cl/sites/default/files/national_green_hydrogen_strategy_-_chile.pdf

“Chile to Accelerate Its Green Hydrogen Industry with World Back Support,” The World Bank, June 29, 2023. https://www.worldbank.
org/en/news/press-release/2023/06/29/chile-to-accelerate-its-green-hydrogen-industry-with-world-bank-support

Gavin, Cassie, “Response to Duke Energy’s Proposed Combined Carbon Plan and Integrated Resources Plan (CPIRP),” NC Sustainable
Energy Association, Dec. 5, 2023. https://energync.org/response-to-dukes-proposed-combined-cprip-blog/

“Duke Energy Files Updated Carbon Plan to Serve the Growing Energy Needs of a Thriving North Carolina,” Duke Energy, Aug. 17,
2023. https://news.duke-energy.com/releases/duke-energy-files-updated-carbon-plan-to-serve-the-growing-energy-needs-of-a-thriving-
north-carolina

Seel, Joachim et al., “Plentiful electricity turns wholesale prices negative,” Lawrence Berkeley National Laboratory, November 2021.
hetps://emp.Ibl.gov/publications/plentiful-electricity-turns-wholesale

Graham, Dave, “Mexico’s Sheinbaum Spurs Hope of More Private Investment in Energy After Lopez Obrador,” Reuters, Dec.
21, 2023. https://www.reuters.com/world/americas/mexicos-sheinbaum-spurs-hope-more-private-investment-energy-after-lopez-
obrador-2023-12-21/

PGIM | R IRIF—

47



BEEA 1

YLR— M, TODIREFRENREVTIERSNIZED T T IATOIRBICIURAIH ., U#xA%Z TEIZTHEHENBDET,

AREE TIWT v D4F 230 - A2 I(PF) OB R EE ERSBE TREIESHS I ZEANOERISERBHS A THBPGIMA Y, H&
URORESHEDZDOELICIREENZEDTY , BFIREBMS T UTOERIE. —EKEOZTIVEFRIEMN -2 2 BRI Z2BOTEHDE
HAo

HETE. PGIMA IO IEF S THBAPGIMUZTY RATONIKER(CH U TIBHRIB 2 ITVET . PGIMUZTYROE ST _EOFFTEMDG LT
MiEBDTY : Grand Buildings, 1-3 Stand, Trafalgar Square, London WC2N 5HR. PGIMU=F7vR(3., HEDERTEIESE T (FCA)
OFEAIBLPIRFZZIITVET, ((BESIBES : 193418)KMNREMER (EEA) T PGIMRX—TIL5V K B.V. [CLoTIHEIRMNE#EN
¥9, PGIMX—FIL5>h BV.OFEE LOMEMEATO@EOTY : Gustav Mahlerlaan 1212, 1081 LA Amsterdam, The
Netherlands. PGIM%—FIL5>h B.V.l&. A5 9&RMIBT (Autoritiet Financiéle Markten - AFM)(CEDASOATERE] (BERE
5 :15003620) ZZFITHO. BRMCZAR—NMCEIVWTH—ERZIRMHMUTVET . FEDEEAFEE T, ZNARHSNZIHZE(CE . REDEU
BEAR B O— ISR REF AT EUASICE DE, PGIMUZFTYRIFIATERITE. RIREFLE S/ - TERMEHENET . INBOERNE.
PGIMUZFYRFREPGIMEX—FTILS> N BV.[CLOT. FCAORBINESHZ TONIKER. BLU/FREFE2REMBERTIBES
2014/65/EU (MIFID 1) TEZEINTWZTOORERICH L TBRIBMLEINZEDOTT . A1FIUT7TIE, CONSOB (Commissione
Nazionale per le Societa e la Borsa) (C&DAAU7TOFRBZZHPGIMUZTY RICIHTIERMRHENE T . BHATE. BAROEHTIC
BERESHELTERUTVWBPGIMS v/ et UTIPGIMIv/(>]) BLUPGIMUZILIZAT—k-Sv/UkHEt UATFIPGIM
DZIIZRT—R-Sv)(>]) (& TBRMRHENET . PGIMIv/ (L, SRUTICL O TRAI SN EMEmEG B LU THAEAN TR L
EBERY-EAZIRMBLTVET . PGIMUTIIZT—h-Sv/(>d, BRMBBICERINAAROREESEERRLTI. BETE. &
EBOILE - MEG| BEREESOMFIMNREZETHZPGIM (FE) VITyROIBE BN IS N EHIOFE —IBE—F TERINTVSE
MRS ERICHU TIBROIBMHEL TVET , SUAR-IU TR, SUAR—ILERERF (MAS) LDRA%2F 1, CMSSA ADBETERE
ER%ZITOPGIM (3HR-)L) Pte.Ltd.BLBEREZ I F >3l - 7 RN - PNEREIRBLTVET . cNSOERNT. 20214ESFA
D304K(TAE> TR B IR | BT IC—AZRIRIBIREL T, £z, SFASE289F 305&(CAE> THEIRIR B R | ZDOM O ET B IR ER(TH L.
PGIM> U AR—VICEDIREEN T, $EE T, SEEOESHEIRERCHL T, BRI (RE—IEBY - C A2 EiERH I3 %F28
IBPGIMA >IN EHREIRMHFLTOET,

RERUL., BRIBHELEEBEOHZERELTVET, CCICEFNTUVRIBRIIIHET RINA ALV TRBATZEDO TR, EEOEIBFELEE
ECNI2I%ER R ITEDTEHNF A CNSOIERZIRME I DCH O TPGIMESFAR(CHU T, ZEELLTOERBZRIZLTVBDTIE
HFHA.

AERL, BB BEISA, BIMEES . RITEIEEHMBERCEIZIEREREORRE. ERBLMIRS(OVWTRUEEDTY . A&
Nz LB miAaNns (YO MIEDIREY RNMH—%25) ([CBLMIBIEFIFRBHSNTHENFR A FePGIMOERIOEERL. A&
NO—EFL(EEEZIER I B HEANT 2RI D EZZRIEVELET . KERHIGEHINTLRIBEIRIE. IRIFR TPGIMMEFETESLH
TUIBERENS AFUIRBOTIN . ZORIBOIEREE. T2, BLPERNIEZEEENRVCEZFIETIEDTIEIHDEFA. RERICEEEUR
15ERIE. IS (FREABERICGEEEHUZENUFEIOB) (CBII2=FOBIRTIN. FEREEENDZENHDET , PGIMLIETRO—ERF
FZEEE 2 EF I 2EFZEIBOTIEHDFR A o, [BRIROFTEMFEEREECOVWTIHRERZBND TASRIEFR(IFRFIZED TR
BRBIOVWTOEEZESEOTEHDFRA . KAERHIIFEDILS. 20MOERER. FLEEEERY-EA0ENSFEENELIEEDTIIRL,
EICREAT2HIMARIE U TRVBARETERDER A EOLSIRURIEIRIMS. VWHVRITHIBIREBICBVWTEURVEER/IMEERIIFFETERLE
R TBEITEF A BED/NTA-Y D RSIFROER K IEZ R TIENTIIRL, ST TEIIEZTEOHNER A IKEFIBERERD
CENBDFET  RAERHEEEHIN TVRIEIRPAERNSEH UIEHRZFIALCEICED (EE, RHEN., FERERD) HBEIVHMRD
BEOVTH, —IETEAVERA. PGIMBLUZOBMRSTE. ZNENOBECEIEL S AEN TRURHE L RREFE I 1% EHIKT
Z TS aIREENDNE T RABRIGGEEIN TVZFRIPRBEUE. ABRHEREROBOTHD ., BFIDFEREFEINI LN HDFET ., EIR
DT —AEHKR 42 THH, ABRRIENBRVEEEHDFET . TR RBEUEKRERRFEEENMEN. LoT. EOLSRF AN RIELTHOTE.
BH(CZADETEEMED 1 DORFBHRFISBEERA. TR RIBEU FIFEDFHREHCEDIBOTHY., BEPTBREBEOZLIIEUTAREE
(LI BETEEMENSHDE T, PGIMIE, WHRRFRIFEERBUICHULTH. ENEEFHFQFEEIZEFLZ2E>TLEB A

FIESHER: PGIMBLUZDOBHESIN, REN TERUEMIIEORITAL OB T, IXEREMZZHI O OERS | BGRE &SR fEENHDE T,
BHIIPGIMB LU ZOBIHESAHTPIEIE N AER TERUEMIESPEREmEOIIBE33- N 2RI EE I BN, HL
UNBOEMEES e EmETcE I 30N HDE T, PGIMORES N, AERH T I2HERE FEBEROERZABTERZ/ERL
TRITIZUNDNET . B X—T71>0. =TT DIEEERE. RBREREUINOPGIMOMEEN, RAENCERRIZRMAELE
ERZMBICETZIAMILKEEEREZ, OFEBIIEB CPGIMOSEFRE I RIAHEICIRRI B8N HDET

© 2024 PFI and its related entities. PGIM, ZNenn0d, LU0V -SRIV TIVT 3w T74F 2300 - A D IBLUZOREEFRES
HOY—EAN-ITHD, LEOE - i TEHFEINTVED,

48 RERIRILF— | PGIM



HBSSH 2

AERHT. KESECOEIFIS BRI THBPGIMA > IHMERURZ"FUELING THE FUTURE"2PGIM> v/ > W ESERIREE LT
HEDTT . BXLiR—b (REAR) EABRORIICEERNHIEACE. BEXORNBHMERLET,

AERIL. PGIMI I —-TOEREERL S AT 3IEHRIEHEZBMNELITBOTHD, FEOEREROENFEX FARTTZEINELT
BOTEBHIFER A, Flow RERIEEBEINTRBTFIOVTESREENDLEHDET .

SN TV TIZEAFIRFERCORBETHD, INSESREFIDZLEHNFTT . Fle. TOEROERMEZRAIHEDOTIIR
{FEROMIGRIBOEEF 2RI I DEDTHEHDEE Ao

AERGEEHINTLEITHIBEET IR VEHRE HEFE IR BBRENS AFULEDOTIN, ZOIBIROIEEE, 7
EHCOVTHEMREIT2EDTEHDFE B A

KRERTHD LIBNEEI SR BRI —F(FeKETHREBRELZEDOTHD, #HRRSWCINSITHIITRIEZIAR - R
HRIZITBEDTEHDFE A

RERIGHENERA S TYI AT DR IAEEE R UEDOMO—YIDHEFE, BA>TYIAORFE, B, ARZITIZHIC)R
EAVES I

AERITERENTVWSERIEARIBIROHZERIE T ZEDTHD. FFEDER FHIANDIEEZHER T HEDTEHIFEA.
BEDEMRERBEIHIUVETEROERMREZRIIIDENTEHNEEA.

ABERHLETRS. =5t BFE_LOT RI\AXHB VNI EHR FZITOILDICIERRSNIZEDTE>HDER A,

PGIMZv) UMK SHCLBFAAGERUIC, RERIO—EBXI(FEEPZER I BLIFERBRIELET .

“Prudential”. “PGIM”, ZNENOOISLUDOYY - S 2RIUE TINT 23w - T7AF 229 - A2 0B LUEOREERTOY LRV~
JTHD. ZHOE - MK TEHFRINTVET,

PGIMIv /)R &t (d, EREAKOERIY —EZMEBE T I T > vI - T4 F 30 ) O—ETHD. RESIL-FT >3 vILitEERA
SEENHDFER A

PGIMZv) kR tt
TRIFEREGIFERRMBRER (£8) 53925
AR | —EEEAREETEH S —AEEIEABRIREBEER . —tEIEAS _EEfEmEs EHs

PGIMIP108618

PGIM | RERIRILF— 49



50

PGIM AH M Y ROTER

ZitzHI B FRIEEN SBROKREITEICEDI SR EZS I N EEZRLTVET,

RERIRILF— | PGIM

HEHIBICHTHEE

FRINF IO ADSBHRCRETHECNE, BIELOAOBEOZL, SBHBEO
ENRIANYF . ERRAIOETEREDFIIRT) /0> —DiES, J0—/UEDRRBECEL
0. SR CEASREBIED D53,

FURYUHIITR-JETECEEL

RHFEECOVWTEXS

HROBRISATAG HRABEREELIZZ TV, BRI AT ANMEROGDPICHSHZENEE
10%(3BERVN, HERICOREEZFIRIDIMENH IO TIIRLD,

HFURBYUHIITR-JETECEEL

T'SAN— MEREICH T DRI ERR
TSRS, AHRICEDET, BEREE, R, CRENE, FHEEREE
RBEMEABNAR CARBHAOTIC AR TS,

FURBYUHIITR-JETECEEL

S EENDINE

S EEORHMIFSERIT 1IBR R ZRE EED, ERTER/VFIRICETTHRRL WS, BSE
EERZOIIZATAICEWVT, HEHRERICEHR/ESNIB ORI - S RELISEDTH
D, BT TRIEBISERNIARES NS S > 2B I 3D+ D BBRERENEZBL TV,

HFURBUHIITR-JETECEEL



https://www.pgim.com/pgim-japan/insights/pgim-megatrends-cryptocurrency-investing
https://www.pgim.com/pgim-japan/insights/pgim-megatrends-new-dynamics-of-private-market
https://www.pgim.com/pgim-japan/insights/pgim-megatrends-food-for-thought
https://www.pgim.com/pgim-japan/insights/pgim-megatrends-transformation-of-labor-markets

COMBICE, PGIMXH ML YR -X (BREEMROA) HFATESNTVET . BEOFIITYICEIL TS, HHEZEIBHETHMH

WEDELIZEL,

79)05-hEZABY—-ERAEXDOIIES
20MHACHRIEHOE R THRBEL BIERI, S - RECEOBERIELE, I
CREG TR THBANOIHOINEBL. #ROCDPO3SD 2 E4EHHLTH
50

HFUBHHIITR-—JETECEEV

SUREEDRZENES

SURZEENFEFARIBDOUZAIRETIIBV. ZNEEICHE R F 2 inifc . sz BEEE
U IBRIBZZEFTEEDDIHD. RUR— T} SURZENCRI I 2R EREZED LT K
RERBBADIBATICHED. IR— NIAVATBOHESS BRI RIS ER R ER I .

HFURBYEIITR-JEZECEEW

NOFIvIEDIHR

B0 I(I A2 2T, PETHEETEIOTEOL SR AET IO KGN R EADE
IR RERENTWVWS, OUEH., JO0HBIC KB EEN IR IN ORI+ (i
ZBIEDIC, SEOARIMESELICERX Y TAREINMNETH D,

HFURBYHIITR-—JETECEEV

KRZHESRAET I

BRA BRI F —DE2HEEIRO T, HEBIIRE RO E DTN — NTAUARL 3 ZRAH]
(CZALEEBLIBIDOFRESRAETINIHIRLTVS . RLIR— KT COLIBZEEH]
BESEAETIMGEICSR3FEIOVTRFET B,

FULRYUHIIITR-IRTECEEWY

79/)05-J0>747
4 (3, INFTIBVEITER OIS TVS., BATEHER5 T IENALSE. &
BEOSAPHUSICERAD, B AERANICERSEOLBBESS,

HFUBUHIITR-—JETECEEY

PGIM | R IRIF—

51


https://www.pgim.com/pgim-japan/insights/pgim-megatrend-the-technology-frontier
https://www.pgim.com/pgim-japan/insights/pgim-megatrend-the-future-means-business
https://www.pgim.com/pgim-japan/insights/pgim-mega-trend-after-great-lockdown
https://www.pgim.com/pgim-japan/insights/pgim-mega-trend-weathering-climate-change
https://www.pgim.com/pgim-japan/insights/pgim-megatrend-reshaping-services




# PGIM
THE PURSUIT OF OUT



	The New Energy Landscape
	Nobody is Perfect: Tradeoffs in Sources  of Electricity 
	Investment  Implications
	Portfolio  Implications



