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C.l1 | Example of a corporate targeting Net Zero by 2035 and compensating

and increasingly neutralizing emissions every year until then

Journey
for a buyer

A global consumer

foods corporate
commits to being 0

Net Zero by 2035

and compensating 2

and increasingly
neutralizing
emissions every
year until then

3

|

O

Offsetting remains
complementary to
companies’ internal
decarbonization

41t @

OB HEHEICEBScopel~3D
HEH EHIR

Reduce in line Planning Scope 1 Scope 2 Scope 3
with science b emission Operations Energy Sourcing Outsourcing Waste
abatement curve for
internal emissions, Invest in more GHG-  Switch to renewable Switch raw Require carbon Minimize waste from
choose cost efficient efficient machinery electricity sources materials abatement measures processing operations
measures from partner
companies
B Carbon credit type ﬁntract type Contract mechanic \ Delivery & retirement
Remove in
line with Removal Spots Exchange-trading Physical delivery Option: Financial
| settlement
science 1 MT “CCP Ex interi : y ; :
pects removal As of 2025 (when interim removal Each year after Buyer retires Financial netting
removal” credits CCP credit prices  targets kick in) the buyer buys 2025 the buyer CCP removal and setoff

(increasing every
yean aller 2025 by
0.5MT until Net
Zero is achieved

\ SPot contracts

to decrease, hence
decides il will buy

removal CCP spots coniracts over a
commodity exchange

gets the amount of credits (deems
required removals physical delivery
in their meta of the credits)
registry account

_|_

QmFzkE
(RIRY bR CKY | 185 (ETE
TILIYMEBATREL)

_I_

Use Carbon credit type ontract type Contract mechanic \ Delivery & retirement
avoidance Avoidance Futures Exchange-trading Physical delivery Option: Financial
settlement
and reduction 1owmr-cce Expects Asks their Futures  The Futures Every year, the Buyer retires Financial netting
credits to avoidance” credits avoidance CCP Commission Commission buyer receives CCP avoidance  and setoff
(decreasing each credit prices to Merchant (i.e. Merchant buys | CCP credits in credits
compensate year) to increase, hence their bank) to avoidance their meta-registry
all emissions compensate for decides it will buy  purchase CCP futures every account
N emissions in the futures futures over the year over the
on trajectory  NetZero pathway exchange for each  fytures
future year until exchange
2021\ 2035 2035
* +
« Example path to Net Zero: >
190203 Net Zero
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H-RY-ILIyREB (CCPs) EREIL I MIEDIL I bOI SRR RINR A
F3IET, S TIEISNZILYY OEEMEMERINZILEHIET

B Core Carbon Principles (CCPs)ICEDKIL IO EBIEIBFBRDT S - AT, TRDAF-LDEY
@ CCPsMANTF VAKLES (TSVCMELEEBE) HEILIY MR %S,

D) & EH-#HBOBEEFEOT LIV MIE (VCS. Gold Standard. ACR, CAREY) HILIY DB EICEIZAYFOV-2E T,
ANFYAEBEDHA R IA VIS T FLIV DB IEIBERDERZEEIRTE,

) MREFHEREAY,. FOY T MHCCPSIZEELTWBZ E R ETE, Additional AttributeDE A EH%5HLTWAI L &RESE,
h-ik>y-ILIyRERE] (CCPs) MERAF-LA

=

Ll

(%!

Future governance
body

© vvBs

° Standards

LS

HELNILO @ Standard- Assesses which Standards may issue
CCPs:EH level CCPs CCP credits
Standard Assessment Framework
| Standard1
Standard 2 X
@ Credit-level Assesses which methodology types * Design individual methodology * Evaluate specific projects to
JLIYRLARI CCPs may issue CCP credits protocols determine whether they fulfil the
DCCPsiER Crorit sligibility guidelines * Evaluate and identify which individual Standard’s methodology protocol
B Method Ig 91 2 . methodologies comply with the
ethodology type 151" Only vintages governance body’s credit eligibility
Methodology type 2 L1 after x year guidelines
Additional Defines the additional attributes that * Provide the registry infrastructure to Evaluate specific projects to
T BEEEED attributes  CCP credits must be tagged with accommodate for additional attributes determine whether they fulfil
. * Identify which additional attributes are requirements to be tagged with
EH additional attributes

1 Standard taxonomy of Additional
_/ Attributes

Attribute 1 Attribute 3

Attribute 2
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applicable to each individual
methodology (e.g. nature-based capture)
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Gold Standard[d. fEKDKIVFV--I2LIwbk (VER) DAF—-AICHNZT. [Planned
Emission Reduction (PER)JDEfgZ{TL\. JLIYFRITOFRIEZEHS

PERDAUYE (Lt DEEIR)

Gold Standard® 7L Iy FEITIV-IL R

22. Planned Emissions Reductions (PERSs)
W 7.1.3 PERs may be issued by Projects following the LUF
Requirements. They are subject to the following requirements:

(a) PERs shall be issued only from project areas that have
scientifically robust carbon modelling as required by the relevant
Gold Standard Approved Methodology.

(b) PERs shall be issued only from project areas where the VVB
confirms, by certification, that trees have been planted or activity
has taken place.

(c) PERs shall be issued only after a successful Design Certification
or subsequent Performance Certification.

(d) 80% of the PERs shall be issued to the project’s registry account
according to their expected vintage years (years of delivery). The
12 remaining 20% shall be issued to the Gold Standard Compliance
Buffer.

(e) All transfers and assignments of PERs shall be recorded in the
Gold Standard Impact Registry.

(f) After Performance Certification, where the effective emission
reductions are verified, the PERs are converted into GSVERs, which
are issued into the Gold Standard Impact Registry.

(g) Project Developers shall transparently communicate the
differences between PERs and GSVERs as described by the
definitions of the Claims Guidelines.

23. Issuance of PERs

W 7.1.4 After a successful Project Design Certification or
subsequent Performance Certification, A/R Projects may issue
PERs for maximum 5 years and Agriculture Projects may issue
PERs upto 3 years.
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HFF) Gold Standardifi—A/R—Y https://globalgoals.goldstandard.org/standards/501_V1.2_PR_GHG-Emissions-Reductions-Sequestration.pdf
(20223 A26H K =)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 47




(1) =2 3EF-VV;EREHFIRAZE | @ [Redshaw Advisors]

Redshaw Advisorstt(d, TiE{fitE ¥R DT -5 P& ERREDH S ENG | 2B (CIRHELL.
JARRESRKIRTDEWATZY MEEERZYR-

EARIRR Y-EIBE
TEH Redshaw Advisors Ltd. . 7!{‘7“3 hOFREEIAL
YRIIRIAY eEE
&ANTTFI- - T35 BUR- 22
EXRBIE EEDON-RY-ILIYRE TO-H-1b % Z;@;“%@ﬁ .
SEEF ; ©  FHICAEINAM
BTEBIEE 3
e LB EEOEALEE
. _ . B . TV EEBR
HE TJUIYEDIFZEEYAINRIRAY b 1ET 2T -L A% RH
.« HIE ORI
[EXB|3E (L) AVYNT1VY PIRELE K e
L B o = 2 A ) P i e S &kL-ZVY - EERORHRALE
« JLIYNEERIC SVDLLES e =
;I;jéjhm%zm BIBRANI1IV T DR LT EE 2| B % S 4E
XUy k > J1=JU-DETSN-7y MR £ F K
> BERERICHLTC BVWREFEWREZS S N _
el 5 - BELYTIAMFI-
WDERL AEETSVTAVYT
[EOWTBHE

HFF) REDSHAWIR-ANR-J EXYNRIFERK  https://redshawadvisors.com/carbon-
services/carbon-procurement-and-trading/ (20223 824 B ) Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N(l 48



i
O
Il
)

(1) JLIvhRIEVEGICHIT -7V DEA B AR

(2) JLYYFRIHPEREIICEIIB M-IV EADRKR AT I[CRDFE - A1
(2) =1 b-OYBAATYIY - FRRADRE
(2) -2 ZF-URINIBAAE
(2) =3 ATVavigsd-BEYEEH
(2) -4 REEUROFERRKE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 49



(2) =1 F-UYBAATYIV-REODERT | BCERAA R

FRATR-IVIERAOATYaVEERIC, TOYIFI-VNEEZIREEEHHLE

~1 1 ~1
L1 T |1 L1
_ g //:/:/ > =
1 T -1 1A 1
1 ] gesssss g8 ]
- 1 1 141 1
L1 1 L1 T 41141 L1 1
L s . o TH o o
] ] T -] ]
// // L+ //
L+ o L+1 //’ = -
o . Pt THH ' s ]
[ +— 1T L1+ |+ -
|41 - ,/—”,/ |+ -
HH o HE A . 4 H \
SEamanas Sacas= J0vIFI-v/
W i\ — - -1 [ - =1 -
Rl WAV FEER A PR S

o - I\_ayx
oo h-mR-ILIyh

5 DA H/ EE:

LLIT 1T
N o 1 | |} ~—t 1 | | T —
EEE FEERR AR FRE A B
/ ‘:‘ - _:‘———__ _:‘ | | _._iE
g 17 - T ) L 1] - il
FeERE AR B SSESENE 5

~ ~ ~] ~ ~ ~
T I~ :\\::\\ Ny I~
SSSEHENSSSSNY M SSSSESRSSSNSEN BN | SSSSSNSESSNY
~ - I~ \\\ I~ -
'\\ ~ \\\\ \\\ T 1

I~ i T~ I~
N~ ~ ® N~ N~ ~

~ ~

[~ - N ~ N o

Q NN N
*Q:\ N :\\\\ N NS N
\\ ~N \\\\\:\ \\ q
= N \\\\\\ = N
N \\\\ N
~ ~ ~

b=0>EROEEE EEAR ?‘—i’i’-jﬂﬁ‘ﬁhﬂ)"é EEF K b=02/9V Iy D%
B (K
- JOVIFI-V/N=0Y - PREHE - BR/ERT - BE/BRT AVY=27 borl\TYy 7
SEFRRIREE DS L EE A Or - RfEEE - REEHE I7VIEVTADER A
© DHER x x 51594130 Digst
- EROEFEM - EROEFEM Bl U7 IIALERS])
BRSO BT - AR EAR 5T

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 50



(2) =1 FOYBAATVIV - HBADOKRE | F-IV0OERES
[7=5-T0J5LEBEFIMERGFEEIINEEIEEFEMETTERNICEST
DB -PRBDFEOFEESVIELS

—’5’ -J093 4

FHOEEYE
=2 - (SRR
e ) AECE5T po s
ERERIFE ERIOI5 LS4 DI WER
TEATE, MIVICEYE
BEAIE(RT 3
> > (SHEMEEN % NORI
. th gAY
MiHEN TDE = = R4 —
mzﬁ—%@f = ~ EEEEL > (S CEBRROI-IVICHED Ejbfyﬁ
L.tt*gﬁﬁnnﬂn-l-h\z_g
J G
vy JILIyE
’ = Iy
—

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 51



(2) =1 F-O9YBAATYIV-MROKRE | b7V ERORIHEE

BEEMIVOFHEREZAIL. KEGBIOIONI-YDO M-I ViERBEIEZLGNS

KEBBEHEREERZE. REMNICEY TIMFI-VEOBEHETELI LYY MREIREDEELENYF YT OHDEETE
SERTREE E Z BN LCAILIEWME S THEH. KERNSEEIE

R o %1 - PO

JO0vIFI-V/h=0Y

EA A B DS W\

OI—xBEI0D
ST SN

Qr-9VEBELE
JLIy FERBIFRDER L

®FEZFYVY-
EEMEL

ARSI VM ERT 3BT L RIHE. RIRMOTIY N IA-LERHRIC, YATLEBETZIETHRAKIVIYATLAOLMFEIZADE
TERIBSICEEFRERTET B, EAHRICIE, T-IDHEBERBELZNEZFIRELBESME(CLZTOI5L (HHEA) OREEZERETS
T-ABEIFBN 3,

OP 1 :ZyFEEOHEHBEIBPITICOVWT—SuRB B LEhig Ak

OP 2 . F BinfEICEV T, B EMRLEZERBPITICOVTHIHER AL

OP 3 :Lifestyle Based Credit ({R#5) D& CEISEERE MR HEZEDRIFELINMRUEZHREPITICOVN (AR

=>BIZE NORIBEDES[CHFEDZYFHEEHTOILIY bORITHSEEG | X TITIAF-LERTE

REEDHREIREDEG T BR S, DB DS | FrEskird s
ZET. BT OERDESVEEI S BN HE_-A%EHEAE T/ -
WA S 2L HEERILT B,
[ OP1: Attributel ¢ [CRBZHIBER |
[ OP2:ERZILIVIEHEEICERFI CEZhIBER K |
[ OP3/NOEBIANTEZHIBEFEK (NOPIT/NODEREIER) |
SBIZIE TBEROILYYMLABETREINS, [RREEMOS VY
SOEE] (B : NDCASERBENLVNEOLY) (CERN AL EE

b=V RMEERISILT. EEDEAMPEEDHFSTERE
WS BIENAIRE, oo AN-FIVRSTMDIERICES, EESN
FERHETOEZIY VT EITIZEN AL,

=>HZ 13 EZZMODRERBICTEESNS, b= tloTEERLERHE T
YT DR FEALISERN RIREC B E

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 52



i
of
Il
)

(1) JLIvhRIEVEGICHIT -7V DEA B AR

(2) JLYYFRIHPEREIICEIIB M-IV EADRKR AT I[CRDFE - A1
(2) -1 b-OVEBAATYIY - READRE
(2) -2 ZF-I7RIYERAE
(2) =3 ATvaviaad-BYEED
(2) -4 REEUROFERRKE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 53



(2) -2 ZAF7-IRWVIEERE | b-IViERAORTEEME

AERXFECIERLEICEADDE IO TV ITHERVEHEBENBTLEDE =D 5.
Lifestyle Based Credit (LZL(IR¥F)) ZEEI(CTOVIFI-YD;ERTIREEZRETLE

. . A\ :\\ '_laA = A A\J i
Lifestyle-based credit ({R¥F) OBIE | W-KVILIYMAREOPRTOLILORIEDT (NRIFER)
®
Lifestyle-based credit (LZL ({R#E) )
3. HEEROITHERERT S HEDO MRS-2 (Fl- TRHESOHHE)
n 4= \ D
B | RREILVIVPRITOMRKLL, 10, AN o WECATS R MERARDEREEIFL, St(> > NICEBIRENTC
5 bOATEY MEORRGIRE ICHOD NS ENFHRENGN, Bict y e 2 |
ATOILIVMIR (BH) 2RBELLA
F-1s
)
®
2l - ER A
t EEEOTHRAERET HEE m&m-ﬁnzamawwwmymnm BHEETOERTEBICEE| LY -L20H
7 ) leuuaawwhmmm:nﬁ DRI {REIC OV T) [Ant Financial (@) ]
BMES (EU) (3. 2030 TICEMSOPR M O—BbkFE | |« PUUWL-T (FE) RFOREMAI. P> MIL-Tid SMEOR
® FEIC LD TATPNSENRL, —EAbR DI E#BIET ZEUSR BT —HEENMTBIET, HIRARRITTEY B> AT 5L, ERUCHE
At | ” F LRSI BEHB THATEN, OB ST TS WATEZY—C %R,
f. ) EEICLZEENEIANTE-IZE 1or, . ﬁtrrl—;ﬁﬁ(?;gg@éh—917&‘%)954']»(; L PUI R T ORENRE
HDIC °
\ + 50075 M VS EERTECLD, BUM #EIRL TRIBRET e
l Fﬁ B - ARV MBI BHEHDOAT Y N F S e (| oG 7 ing)%;):ﬁémm\ D015 NSRINT1,20075
® 1R, SEHIESCCO2E DS UBET B JE RN,
‘ . *Ilg')‘liljfé’f(bﬁﬂi ggg)iiﬁaﬁﬁﬁ mawcoz;a;m};gaum"-
ST BTEICED, RFRHFL BERIEP SEUS AT LAEIRET BT
=35 BE iom:/z;mcgt CO2%RTER %’a?\‘b:tjt;ﬂﬁﬁﬁ%(;\ EU
5 e it ke
o€ * S0, Sy SR B
-] PRI YOTILII inskosL vy hosmE PhEE IR TEATEB, ’
11’\{ =% AHRTH (H4PF) “EU drafts plan to remove more cfirbon emissions from the air”
$ % gg}$5 ? J: T,r I\,ﬁ._li https://www.! r)e:gers c’orrp/bﬁsmess/cop/ -drafts-plan-remove-more-carbon- g
Miles t S DERICEBIRA VMM
£ {?ﬂ . LIL T, HEEDERFREHEILIVME LZVICfThng 3153k %t li\ b=y 1] AN ]
PHATALAPINS  DELRBLLEBEHL TR FBILT, BREEHAORYEHOI VY ELTTHEM R CE HiiE T 2 HEHRE BT
s LR T4 5T BIET LEalRE

AT RFEEE [HB1E A-RYZ1-FSIVOERRICE AR - IL Iy bOBEEEERDH DEREE fJ‘(LEéEJ?Zo@JA ?(%ﬁkﬂjéﬂjgck‘)NRH’Eﬁk(Zom$12H8E|) NI 54

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved.



(2) -2 AT-OmWVYEMRE | b-IVEROEEE
Lifestyle Based Credit (LZL) DAF-LTII. FRELD. HEEZHOLTZEIHE
CHIBGEBNZEEFL., ZOFHICHULTIVIYMERITIEILZRETS

LI mBOeEE ()

B LUVERGRER ERONSVI—-ILIYERRICBENICLIVERESZE - J1IV )& IO L JLI Vel
ARWMERTZ, BIZSFEDERDATEYIP FEDINY FOBFEEDAT YO R DL IV EEAN - EAT

BCLERTETD)
L9b%i?'%§75‘7 rIA=L
A-71%-%5
@IVIYE |®ILYYE GULIYES | ®ILIYE
T vkl 21— v HBBA
GUET-
> -
LIk £IltH - 1 A LIk >
BlHE FHEE -
@ | (eg: HEE. ER) (eg : 3. BIAK) (eg : ZHEHDEHE) ~ |0
CO2 —— JLIwh
+1ItIT17
D=
@ o @ 9
QeI IcARFE7TIVr-vay @QFAICAFETTVI-vay

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 55



(2) -2 ZAF7-IRIVIEERE | b-IViERADREE

Lifestyle Based CreditiANDATYaVE -V ViERICEALTEET3EDTIFEL,
D=V - IV Iy b HGBORRETRETEEORMDHED . SEIFLIVORMECEHEBLE

J0vIFI-v/b=0Y BES wan LIk ~ = A

ey er
| OP 3 Lifestyle Based Credit ({R#5) O&3[CEELEERLL, HEEOEFEEZMMKLLZEREPITICOVWTHIBEIK
BEIZEELNAVE TOYIFI-VEDFHMYE) LRFOELEBRS
@r-oVERBLLE W Lifestyle Based Creditld. JHEE Y B ARLGED/NEEPRESE
VIGO0 EELRENFESZHOEZALE NS, TOvIFI-VEDHM 4
FaWweBESNS
B REBICFFEREICC. —EREREREEOEHEZRDEI |
EMEESNBTSD, TOvIFI—Y EICPTVT-Y3V%%EH L. HE
R CRERELISRAELHICENRDENG
EEMR( B AEZFEEENTE, BIATHEREROHAEST . LILOBRICT TS A
TR DZ-AP B EINZRBE R LICATEERLE
)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 56



(2) =2 ATF-I7hRIWIERRAE | I-AT-2A

LLDEIHICEWTIE

N::: N/

KEHBEDD, BRFRICHUBORIDHHL

\ I’Elﬂ kY
£25N3, —HT. BHTLOBETHETENISEEENVE
sem dA-A7-=-A .
. H
Bl FIA T353R TA=L-XYFVJ
. BiatkEEHE LR BT e e
SRy AORIF DB T 4 i awa: ;;{Eé?@tj%fz;
MATITIV-FLESRBRIC | ik tebyA Ty bOTTEER it St By
s WAV MES y ’ s ety
& Rl rymEnme Ay SORHBEORMIKES TV DA EMNBS
Sl ey 3 F LI MEILEYVE-F YT
eI E F oy 1YY T T EBYSER A
(BIEE LT EF) EL5%
- [EEHTHRE - BHFTEIZERY | S0 TR - EREISAVADSLBHESE
ZENATYIVERETSYRIA— - BEEYOESEATY 3V DI HTZBNEE00, ER FY-IL T BIETRIFATIT
Wy LEBLTIRE B3 KFELT. FFURTA-L 59T 8
L - EM R L DA T AR - FIROAA-IBDHENE NI [CBELES| T ZAREN (L - HEH PO THE VN EBEEN S5
« INFEYEEB to CORBELEELE LTI HBLEZD BRENBYRINHZEHA T
BlEA T3 vint YLTERHLEL
o p - -  HBECLZHBEOLHDE
IR MR EE DR SOPHHEDA ) BICEYT YTV I EEELE
2y MCBEL. LRI ZDD
NS EIIWITBIEIT174 5 YISEBTZEEAAE L\
7t « UYA IV ESBRICERELTNZ0 - o - TBHEBBHIEIENCEZ

TITHEROAREEZRET

< JLIY R CREKEEHHEH!
BEBEITIEELHFRE

\ %

’C?:U EDREER R TEINIR
SAHRE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

NRI 57



(2) =2 ATFT-IRISEMAE | 1-AT-2

—EROTLIVIE, BHTRIHAGEZITSOTEEL T3y IA-LEEE DT,

itz EZAHEHISFEREZITIRYVaVHEZILNS

ER

oL

il

- [E#] BiaCEII 3 ESBEIC

I BEFIF— KAV N EDE

FTHIEE

« BAICKTBZEHEED-Y. /R

REXEORFEREZFICNTS
O-VE&EQ1VtYT147

1-27-2
MM

- [E#E) 517V EEBRTE,

BHREISEHHELEILIYE
[C&BAT Y FZ-AB EH W5,
FREGHFBEE—HLLIS

TI39RITA=L-XYFIY

- BigRREANOHEHERIRT

T0-FOZ-Ah@E<RELIBL

. NyF VI EERLEL

- HOEEEBE LI TARIA

AF B THEBRRDY AT LT 5y
bIA-N-¢BYUS3

B0y
BOEL
EREL

=

- BinfFOBE S EEBIETRE

MENLRYIF1TYIESHE]
HEns

< NYFVIT ERERYBBEDD

T1-%25B1\

MRIEEEREOBRRRE(RELE

LY

Izl

- CEE) B EE L NA AT AT

FRYY-3-917) V) DiRE

« BEICIRIF-(CHII B EEHBEERRY

ATLEEERRLTWNE:8H, Z0
EftreLTorLIvhnEIHKIC
B8dh Y

« [EIE] BRI ORS

« CEE]TOBBRPIU-J LEEEL

ANV ETOATEY H
SEEDR
FEITOTEY. JLIY ORI AP
EX5| DDA AT BE

« FEBECUINESE LIFBZeCE ot

BEWEHPRENENAZNEZE R D,
BH - AALUADIOZIVICED
g\ Y

« BEBECHIDREFERIEET

[CEFELE LT, BRlbsnigE
BTTSyhIA-LERHLSZ

c RICIRIA-ZEERIITEIEDE

'S TIYhIA-LERALTEY, 8
=& (BEH) FReH3ILIv
b3 DISRESEY

- EEOBIBZN-rFEIVY-VT

LEITHERLAAEITIELTRIR
G EISSERY=E)r NN

« BEBAIOIRILF-IVIAICER

D531 HREERFIICEI TS
%

M LA FERE, FFEERH

TEIOLIYNIHITTEBIENER

AN
/A

« BECHRMICLBITLAIHIT-TH

U HBEOEREFHEEEARL
w3

ARV P EHEBEDOFEITOBROA

Jrybeh ERXMBWESHEE
FELTOFIARBREELIGL

« BiRtAE L THEs R IF OPFZ B B

93LIFER

gMBOBEEVIMEES TS
< JIUICEBCNERBEEITOTES

TEALILVICBITLTLEN JIL
OGN TEILERS

[E#E]OXRZE. BAEMTEERLISVWA, F=

ZEEEBSHAHERBRNCEZEZZAONZA-AT-AO IV TR TPA1T417

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

NRI 58



i

of
I
)

(1) JLIvhRIEVEGICHIT -7V DEA B AR

(2) JLIYHRIBPEEICHITE M-IV BEADEIRATREICRDAE - 2R

(2) -1
(2) =2
(2) -3
(2) -4

MOV AATYIY
AT-IRINA ERRAE
yWNVEVL: R UE )

REELIED

ETE

'—'—'h"rl—'ﬂ

EIESy S

GDHXLEE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 59



(2) =3 ATvavst-BVZxes | LIVEOEIE
LZLIWMIOWT, SBREICEERILCVWEEFRREL,ZWH, [FIA M XA-JDEFLE
(RECAITT=FERICDOWTIE. SRENHS

TLAVBIDRD
BEROBEIZLIVHERAE

=t
\",
N
]

\

L INFE E oL IxIF- BialF
L o

5t
£:

« CNFE &R -YY1-Y3VADOFI A
« CNEIXY-LADEF
« CNIRY-LADER o
s CNOTFIR-FISVFDER
s TV MIEROCNEBIO M- T1[A L
s BRIV EOER /DT o
- B EDER - O
« CNARY MAOFIF
« E-YINIYIMIKBEIH [
« EMOIRICKBEIH o
Bl « UBADIIRYIADERE - FIFRICLBRIH [
« ZEH-EE£0-VEEDT LIy M ®
c BEROFEBOILIVMIE (BiHEH)
- R sy * MBI R N B O - B3R °
(—SBE) ALY b OTYFYY °
Z0ft s BRI ROFEREFILIY M RITICHIT BT

#A

KETUYIICEVBANER CELEROH £ R H. ZMOVTERLER NS AR REBESN S, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. NRI 60



(2) =3 ATvavigst-BYELSH | BEAF-LA
Lifestyle Based Credit (LZL) DOHFIT
F1EIS

LIV RBOEH R ()

4

FBCBNTIE, KE<4 EHORT-IHILIN

S

LILFEIT-RETIYRIA-L

(A-71x%-4
@IVIvE |®ILYYE GULIYES | ®ILIYE
ﬁ %fﬂ 7_4__ \ 4 ,E%A
BT
> —
JLIwhk Al - FI JLIwhk >
A& MEE
@T (eg: HEE. EX) (eg : Y. BAH) (eg : ZHEHEE) | @
CO2 < S
m DM et
+1tT717
t5
C O C O

QRIBICEmBETFTVT-23Y

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 61

QMAICABETTVT-23Y



(2) -3 ATvaviRst-BYELS | BERF-L
BREFEZRELVEBEAT-IRIVI EUTOLS BEEMTONSILERET S

Bl & | FIEE SEEICE>TOREAUYE
s i
ami | &Lk
ERE LIV Ik BA
ESET) ﬁ‘f?'?ﬁiﬁ ; . BIHEHOBEROTIVY-IAY O
— ZI0I2=h | @Ik FCERSTRELAE, AR, B
RECEE A — & BHEHBD OEEORAIV N BT BEREEERT
' B3co2 L | @uL A7tyk B01VUTAA EPEBEDHRENER
el MR || %G | EH N\ ENERBND,
< T el | * e o ERIEHERA Y MO TRV R E
: S i BT REEESILEATEE
EEEOEE o5 ) N ) 5
gg{'ﬁi& i FREK €5)ﬂ7L AR ) HBEITB
o ) . HBMEEHORERE (L7550
/—\ Ty —— x?ﬁgw—mwf\ PREATAREI LY LSRR EDFELR)
—————— D-1: BEFv RSB THFR/
D-2: F-IIT-VIVEBHR
PIRLE, HRETHIOIL CREEORTE
/KA NEOERETREETS
ZDfth Biafs
AT=JikIVY B

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 62



(2) -3 AFyavig

-ERYEES | BERAF-L

F-2Q/hEYEEEDEHEDH] : BIH

il ey

LR e
F=HIcTFS
/PET/I¥E%
ESHCFS

HEE
EXEOET

AT=ImIS

| FRE 2D
@'V
| LILIwhk CEBA
| R1T-%H ;
i o LEBHEHED
' BCOo2 WL | @ A7tyhk
Bl 7 |EH
i ﬁuml‘i R J %TT | | /‘\
——EEReE |
| gl R LYy MIFE
| e 2Lk
N 74-%

DCO2H iR H S
®-1: EEE?V*M:&%GE)JE%%/{Z@E
D-2 : F=3I94—Vav LB HH

RBIRIL, léﬁ%‘ﬁimgﬁb'ciﬂziikﬁﬁa FiE
EVRTIY N EOEREATELAAETS

xtgw —EBRE T, PFENTTREEEHY

®FEEORE

HSERLGE

[ aw | am |

SEEF[CEOTOREA)YE

- HISEFRPO-DINBEDOESAH/IY
F=IXVb0mE () @ #igidENE
READITBIERNEIR)

. BIZIEE VY1 IIBEDEHDE
B (B HEEICLZEHLRE
NDTIDEFEAHEE) #1EL.
ZOITENCITBILIY b FRAT/
1 IT1T 455175

o O-AVEEOIVF-IXAIMILY, BE
(L& TUT, T EDEZAHICLS,
T EADREDRIH

. ENTETCZBZLILOERICEK
Y, Btk =DERYEAELTDER
BILFRTRILERETS

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 63



(2) -3 ATVAVERE-BYELY | BERF-L
-2/ seY EEEDEFHEDOH] : FA

BlHA

: Fl
3 HBE o
. GoLYvk
| T )
| RAVV I Z.N——y
| 1T 5E 1 AT
3 Ty kI ls | MPIZ L, BEEERN
| | DINY M EATEY M ES
| + : (IPBRE MDA T Y
' 3c02 LIL | @LaL SZAL. CNEEEED
Bl 5 |z SRR

HUBINE | | 4T | ! f‘\'

JUIYRBIBERER < NEEEE
@L7L/
- 244
D1 : FEEOERF AL otzf%?f oy i
=9l ¢© v - rf
#E \ ! Qiﬁiﬂ@;ﬁ%
D2 SOy a Y LB (HEBVRL,
| | R, %)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,L,,,,,,,,,,,,,,,,,,,,,,,,,,,J,,,,,,,,,,,,,,v, ,,,,,,,,,,,,,

AT=ImIS

Bias-

HSERLGE

| oaw | wm |

SEEF[CEOTOREA)YE

- I59T1VJRA.EICEZDEHRSE TR
(L7|/€}? &L= Hﬁr%ﬁnn H-E2
DIt (F : BIRILEEEPBLRY) P
Atk FRmANY MR EE LRI TR
AlBEL T B)

GRET2ILIYNRETIIH) sl

RENQOEB (Biaf- g Biatke

DEfRAERTL)
KPIR I, HEOTHEOIL Iy MERET 35 EE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 64



(2) =3 ATVavERsE-BYEELY | BERF-L

T-2DBEEELDEHDH

il ey

NHIE-
HEE e
i (R BHexE /i
S ENCK

BHEHHIRL

HRE s zoxs

@'V

| LILIyhk - BA

1 5175 E 3

3 UL eI 3 DLk

i 5 LEBHEHED

‘ ®3)co2 LIL M i PAIN

B 1 |=H

}mmﬁﬁ | & | | /”\\

| ﬁ@*%m% n .

- 74—

1 xtgw —EBRE T, PFENTTREEEHY

ﬁ:}COZEUﬂﬁﬁ R H

Bl SR FE-FADE- mﬂrm%wt/ @3%‘?“;?3

FAIHRA P HEED S me‘:ﬁ!" =
,,,,,,,,,,,,,,,,,,,,,,,,,,,,L,,,,,,,,,,,,,,,,,,,,,,,,,,,J,,,,,,,,,,,,,,v, ,,,,,,,,,,,,,

AT=ImIS

HSERLGE

[ aw | am |

SEEF[CEOTOREA)YE

- WIEFRPO-DIVEROESAH/IY
F-IAVb0mE.E () : P3P E
RADITBEBRDOEIR)

- BIZIE KBFEOE-YIITE
Z{RL. Z0ITBIINITBILIY
bRIT/AVEYTATR 5T

o O-AVEEOIVF-IAVMILY, BE
[C&oTUT. MR EDEZAHICES,
T EADREREDRIH

. ENTETCZBZLILOFERICEK
Y, Btk R=DERYEAELTDER
BILRRTRILERETS

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 65



(2) =3 ATVavERsE-BYEELY | BERF-L

MAEELT, LUVEERTBRIEEENZEZSNEDOTREND

BlHA

HiRL

N
1
8

| F .
i | FRE r-2%58&
@LIL
| g BA  asvystiszsmEe
| 5wk TA— L | Bh3HHEOATEYE
3 3 X1 2 NPT —F
3 Fo AICBWTEEHH YO
' 3C02 AL |@LiL VONEVE A
AT 7| %
| HUEAES | | ST | /\
| OLIYMEIBERER | REEEE
“+ |
(DCO2IHE S i
] | g:z:ﬁ ;E:t
— Bl) 7-37147-23VICEBEF | A0
! | _ (e EIR,
M i HeIE R, %)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,L,,,,,,,,,,,,,,,,,,,,,,,,,,,J,,,,,,,,,,,,,,v, ,,,,,,,,,,,,,

AT=ImIS

Biafs-

HHERLGE

| oaw | wm |

SEEF[CEOTOREA)YE

- BRI RHBLEHEH. H ORI &l

LIy rOFIARICLZEEHEYOAS
IEV])ES::]

SEEANOBEEPOATYaVRHICLS
7597107  REEBOSVEEAD

Y-CRARHC LD HFhot

o2, HIEATRIHSN IV Yy b ef]
RI3i5a. HBORKEICER

> BERIHICEIZEREDISVT 1Y
A NN - Pl U4

KOIZIE HEORMEDIL IV ERET25HEE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 66



(2) -3 AFyavigst-BYELS | LILBILER
BEEFREICH I EFeSRIRFL VKL EDNHS

BULWFOXUYE

HN5 | DiREN %

Bk
R
=
=
m
L

BESNZREAEEFD--Z

BURRERE

BRFELTOITEE ()

LILVEEA -FAOX)Y FOBRRE A RE, 2078
CLIVEBAERICREILI LA R ORFRNMED
BRALEHL

AlRe cohNE. BHOBFEERS(CHTEATEYR
(CRALEW, (LILAEHOScopel-20A Tty
FOBEERNBFIGECESBWMEE) LU B
| {BEOIERALEELL

B H2ILIYMHIEOHRTLILERIRT ZAU Y
OEENS

LILOBRIOIRE . BEUZOEMMEBRT S
HIESE

N=-TT4V)EEPHARIERLE, BEHBIROER
DS oRAmEE LRSS

BAOBEHBIRAOFBICOVWTE, XMHRALTS
(XYY RTLILFBREEFKT 2)

LIy hERGZNTIU-CEE| AR5 %
%93 (FER. EELBRICOUT BIFFRIELYR
MAERS| EFRe I 5Thisa T 3L &8 E)

BHOBEHEIRELI VA QI DIV ATV bEEED
NBWESH, FIE EFFARSNSRIHTTECBIT 58
R RN M E

LILIY DR REGZFROEZR IS - HIHKOEKE

ITENFRREDLHIC—EDT TIATY MRS
'DE BN RN FREBRTES IR HBIERE
9%

ILIy Mg OB - F RIEDBRDBHE

A& DERRE - F RIEESHIES | HEDRE

hIZERG | Z R REC I B NG I FRDERE L Z D R
P17

JLIwbOEE (Attribute) ([CRSUT=M& COF
AIREMEDIB(R

JLIwOEHE (Attribute) ZEIEI&EY T IVE
FE

TJULIY O (Attribute) [CISUEENE| A TES
HR% I ﬁﬁ@ﬁ:fﬁﬂ?f&ﬁ?u&_uxﬂ‘fﬁﬂﬁ

LILDEIE - FEEZRICEAOEMEC, JAM RS
ZEDNBE, DWW, BE T AlE B EDY AT
LR IANDIEN

BHREEOIANMIHEIICOENZHBEBDE

=

ROV ERETTVT-V3aVE, B
FTE1TS

EBRIDYAT i

YATLIANMSEDIZ D D6, HUHT & - REILDFF
t (PR ERIEFES) £JLJY DR

5IT3ERLEW

(bRptBEREERLLENSE)
HeRMEIBRT EE DER

SR - ERBIOT TV -3 ISR BT T,
=Y BRETTVT-V3VE, BERIOYAT LK
FE(TS,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 67



i

i
I}
)

(1) JLIvhRIEVEGICHIT -7V DEA B AR

(2) JLIYHRIEPEREICEIZ M-IV BEADOKR AT REE(CIRSAE - 21
(2) =1 b=-OVBAATV3IY-SHROKE
(2) -2 AT-IRI9ERARE
(2) =3 ATVavigsd-BEYEEH
(2) -4 REELFOFEREE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 68



(2) -4

REELUROFEREKE

BEEFREICH I EFeSRIRFL VKL EDNHS

BUVWFOAUYE

5| 0%

RERNHFE

BESNZRREEFO_-X

BURRIRE

BRFELTOITEF ()

LILVEEAN - FIFOAYY bOBRFEL A N E, ZDT=0
(CLILVEABRBICRAILILA AR FIMEED
BRALELL

g CoNE. BEHOFFEERELHTZATEVE

(CFALEW, (LULABEHDScopel-20A Tty

FOBEENEIIGECASRNMER) UL A
| EQIBRAEELL

BZHBILIYMHIEOHRTLILERIRT 3AUwH
(DFEEZS

LILOBDBAHE(L. BLUZDENEEEBRTS
ﬁ;l Euiu

N=-TT4V ) EE P AR ELLE, BEHEIROE R
LS DR AfEE LR T 2

B OBEHBIRAOF B OWTE, WRHNHETS
(XYY TLILH BZERKT D)

LIy hERBZNTT)-CIEIRIGERTIZE
#9% (FER. ELBCOUT BIFFIELYR
MRERS| &EFReE I 5hisa T 3L & 8E)

BHOBEHEIRELI LRI OI T AT Y bESED
NLEWo, HIE EFFASNSRILTTEICRET 5
R RN W E

LILONREBZFROERDIS - HHDKE

TENFRIBEDTHIC—FE DY TIVATY MEES
O, EAAME- \$IEE7ETB{%?§DZ>FJH:'%‘JEEXD+
t9%

JLIy MEEDERM - F RIEODBERNHE

MR DERYE - FRIEEEHIENS | HIEDKRE

MI5ENG | E I REE T B ENG I FTDERE & ZDHIE R
&7

JLIYROEME (Attribute) (CISUT& TOE
AIREMDIB{R

LI OEHE (Attribute) ([CRUTM& COFE
ERT e DIBIR

JLIv S (Attribute) LFELKHX’?M‘T%%
BY5 | FrDt-#Eda s I =5 S

JZTAE’JEE)?—:T\E ®EXGE

LULORIH - 55 R 4S(CREIEE(C, JANEIZ S
:tb“’zz\go jb\t‘i\ JLE l:lb nIE FIJHjt:Lta)/ZT
LBFIANDIER

FHREADQIAMDHI OB ZIHBEBDEH

h=OVERETTVT-V3aVE, BERBRIOYAT LK
FTE1TS

YATLIAMSIDZ D DE, HUHT & - DETEDFF
t (MEMEPRERIEFES) £J7LIY DR

5IT3ERLEW

(EoIBEETERLLENSE)

HeRMEIBRT EE DER

HuIg R - ERBIOT TV -2 3V I S AT BE BT T,
h=OVERETTVT-V3aVE, BERBRIOYAT LK
1T,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 69




(2) -4 REEUBROHEREKE | YATLEBRIRFFIA-Y
1-AT-REELIC, EHEN, DELLAMEEE. BREORINSEHEL, YATLER
WMEZIRFTIILENHD

N e B L THEE
JLIYMEE - 5| S0 - e b
JLIYMREE
8 s s
_______________________________ - - -"r-——~—~—~~""~"""~""~>""~>"""~"""™"""™""""~""*"”>"7>™” ¥ *> *> ;/“*. """ """ """ 77\
EEEMIATL
|
BERE F:ﬁ;:‘?n% %ﬁé-myr%@ :
o I
@53 GEHIER I
ERESE (R By l?f?t‘yh}ﬂww)%ﬁﬁ?‘é |
: :E:::::;::::::::::::::::::::::::::::::::::::::::::::::::3:::\
L bOYRGERTTY G6B) ILUYNEETTY GBE)  ATEYNEEIVRSIE GEB) .
1 W . 3 I l (SN |
| ALY E-APIZE (H38) ALk APIZE (3E) |
: L or-svzeiz l l !
_ @* ] ! h=7X h=UUXDEEFE :
ERESMA 9: (AR EZTE) ” HX%IZI‘/I*??I* I
L ooy w . (3658 fE3) J :
NS R s g SN =37 ) F
! G A t o emmbsrn  ULb-oveLTRE | |~:U7 { /( j’i L\,;;g !
: ALYR-APIZE (30E) J“b)“ :
. o , HE
: ILIYNERTTY (BE) BRSO :
N o o o o e o o e e e e e e e e e e e e e e e e o o b e e e e e e e e e e e e e e e e e e e e e mm 7
. GUIL R -B%
<18 > METI/E?L’EE%E@EJ MET|/%§BE§%¥%

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 70



(2) -4 REEUROHERETE
LIVICEWTE, /ERDN-KY - TLIYERIC, XTI BHFHEZZLTEILEBET S,
BN CATINS NE [+ BERYffE ] DEEEE C DLW TIZERERRY (AR FT D b EE

Bt HURLC & 3 511 BRI iE

PR (PSSR BHMFECHTE  EHMELBERO  YRTFOUT
: o fiij =} L\SDGs(C R %
B gumgoRmEgs:  omn  BUSDGSLELE - =ik
TSVCMIcEH BB S Core Carbon Principles Additional attribute Additional attribute®Co-benefit

(Co-benefithR<)

j’ i X Eiﬂ! J0
OYIJbOESR o3 F5I<¢UE ]
¥

B b
Ehni '
= Hed —ORKBERE
MRVORR periliporcic) SHSEE

PEHE 2 4 v

(tC02) l Al : Elz ;’i:g |
o~ RRITBDAE X
DEUEVINE=F::3 KE% 'ﬂﬁ.g‘i'%” o ) f Er=hot )

Y—%1511/3-

4

VY17V [E1%L

—

BEEOSVER REROMM-_-ALEDECRELMCERE o NRI 71

Copyright (C) Nomura Research Institute, Lt



———

Share the Next Values!
I



(B 2)

CIRFIHRAGE Y A B

T FN34E B PE SRR T TE TRt S 2
i( M= D7 LYy MRGI~OIE A REEMERE) W

T FN3AE B PE SRR B W TR T R S

RS A B AT S A FEFT

= 22 2 A FJL
1] FEE DX NORTD FENZ
12 ORI EIES
R Air Carbon Token® x{Z:5y B DA
141451 Climate Futures h—7 > O E
154X MOSSOFE KO FIH DL
18| FE DX FENE
24|44 o i
264X P—E A A —
32| TEE DX TSVCM®D L 7k — ks D EAK
33 TSVCMOD6 kB> 7 L 20D S
36 H—hy 7 LTy NEAFIZE T D3y B alZmid 72 BuE o 4
39| MEE DX H—AR - 7Ly REH] (CCPs) DiEH A ¥ — A
40 [45 X] CCPSIZBIT A A Y Fu o— L A B O Xl
1115 Additional Attributes
44X PF—EZAAf A —
45K PF—E AL A —
46| /5 X J7 LYy MHIEORMHEE OB L O R D fH A
54| 4K H—R 7 LYy MR DOHETOLY L OAEST




	fill_1: 


