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J0-) OV RTEN—RIL Sy DR, MBSIAIE I FES A THD, ERIIMRBELINTLS
FEDOFIHREL T, FWICVCCZHRLLLIEIL DY MDEMMED FOHWENEISHUT

BERHENIEEDDDHD

KE EXH

e A voluntary carbon market has existed for some time, R N
and much of the process of creating, verifying and X  MRIVNEN S REE RSN TLRL
transferring the benefit of project activities that reduce AFUR - TRAITERIEEZHTORVED0, BX5|EN3IREE
emissions already exists within robust legal frameworks. ([CEHNESCIFBAEO—FBEHRENTUS
However, some residual or perceived legal uncertainties

@ setul e el . -« TEFRINTHEIR )L TANE EORIBEEDIRL

¢ As the voluntary carbon market continues to develop, Ry . BBV TEHIECE T3 VS B

complex questions may also arise in relation to how VCCs Ble Bl *

should be treated for capital, margin and trade reporting
purposes, which may be difficult to definitively answer

due to the uncertainty of their legal nature. ISR - BAEELVORE

HiFR) ISDA. Legal Implications of Voluntary Carbon Credits. 20215128 HPT) ERHEREERE|HIEOEMNERECDVT k244

(20226 H6B7/tR)

e The tax treatment of VCOs is not well defined and ¢ 2007$0)}R§I}a§i]‘:§'C_?DMﬁﬂ'ﬂ%ﬁb‘b\
varies based on the taxpayer's facts and UNFCCC;UnIted Natlon Framewo_rk ~
circumstances. VCOs may be currently deductible Convention on Climate Change)lc&\\T. JLIYh
under Sec. 162 if it can be shown that the cost of LFENICEDLSIBREDN VNSRBI HOEEDD, IRE
VCOs is a current ordinary and necessary expense [ZCORSIAZEIFZUZICAOSH T, EENDBLTLED
of the taxpayer. However, if the VCO provides a TW3. RETIENRFE—RBHIESNBVEFESICES
long-term benefit, under Sec. 263 and the . SEEUNFCCOFZZEELROTIEBLD

regulations, the cost may be capitalizable.

HiAT) Craig White K. The Tax Adviser. HFf) Former International Climate Finance Consultant at UNDPA®DET!)
“Voluntary carbon offsets: The evolution of a business expense”. )

2022418, (2022£6B6H77tR)
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MIFID I FEfT(CHEV BRONOERIARFICRE I 218 LTI CTHREAFERS | EREAR S DX ZREB DT ENBARELL

MIiFID I FEfTCEEWL BRINDERIARFICEI T 238 R & LTHIH THEH BLERS | H' & RhAR
DI RELGBIENBAREL SN

-  MIFIDI (B2XREREmHIZES) & BN (EV) (CHI5EREm. Y—EX BRI RHIZEDIED
o ERlEmICBENIY -ERZIRM T INERBOHOBIEN BIEHE EUNNEBNRE INERFIDiEEH 2 RUIZEDT
& MEEGER T 2HICFBREICLBZERNE LTSN E

o RBEIREBBHIBEONT, FZCOTFEVWSBEZMENSN, HEEROEBINCORICEFND (= ZRIARHIOIIRER
%) TEhTRENE

MiIFID Il [CEF28EH EBE | ORIE DT

MiFID | = Ii wiiwfofgﬁm o= RER DRI DOBES B TAEBRIIERE | SDWT,
( LE B ORENSASBRIEL HoTVEIEDS, FECOTFEVWSBAEEA
HE e s = LB A 3=
| DFTAHEREOREHOBN M IS5 3R HHINE

HiSEHR] [=] J:
@ HEBREOR BI%¥  MIFID | #1%m™45 (Regulated Market) .

PIVTYZLERE| (S ZHB HHIOEA | BRTGERS | RS ORI TR
®7 5 _H \|_I_ SERNVGIEIOEES B MIFD | %%.E"Jﬂﬂglﬁ’tﬁﬁ (Multilateral Trading U
@ AR TUNTAT RIS BEERROBI Facility, MTF) gl e

Rt Ssn=EX5 |z (Organised - BG|EB BT Z

® BERREDEL EmM  MIFIDII Trading Facility, OTF) \

FE=FD EU THBADTIZAZRHBHD . . e N = .
®© ?ﬁfﬁ—ﬂ’q@ﬂ%ﬂgzﬁ A 7 3 (&%, HESER. B, XETUNTIICBBLTEROE=ENZICIBIZITITENH
) ez, MEIHIH X EZANES | BERUADZARYATL] (MIFID || 5455118 M39)
SSERFEICHRIZTIYNIA-LICEBERATESRLSLAGERDT

AT Kt8 &R (BARSREARA) [F2RE@ERTHES (MIFIDI) OBIE] F264%F
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&L Iy MBI RINGD, —EIOIL Iy (FRMxFTEERE) (C(HBEEH TS
IJLIYRRITEETIEIILYY FOERTIRLTOVEVEDD, &IV IV MEICHED DB
B TERIONTEY, —EOILIY MMIBMEDED HIRH TS

LIy bOMED FRE" (tCO2%71=Y) JLIYRDERCOVWTERBREOIAY S
SDGs_Eo{THEffiEDE &
(hvIZEZEHHL2DES)
o % = o ° ® LYy roRBHICXoTIRVAEI D2 ? filx
JOPIIME | (ysp/tcoze) | £ : . Gold StandardH&#ERE L\ (1T
= g~ = EoTwnl) LEBT LA, KR LHEE LT
<] g- > Wi LYy FAH B DD,
& wi = > Gold Standard<id. i E X2 < LT
O O W, ZL¥yvytrtoduey R4 T7TEIC
Biogas 465 (%) (3-421) 5% - RAERDH Y ZNICHEHL T2 5 D% %Gold
Standard TI3fEFE L T\ %,
> —HT, HG&kE LT,
ool | ®
Water Filter (#%)  ((FF100%)
o FIRRIC, 4V F - ED vy
O O O @) J:f k J:;\ HTELE O ZH- D13 5 DM E 25 5
Cookstove (#5%) (3-42) | (2-328) | (4-521) W EDBL,
> D EFMMMEEETTHRET LA, BEVELR
o o wTE 5,
. N - > Fh, RT—AAXVvbrbHY, —EIKEL
Wind 121 (&&100%) (%) DILYy b RE S EAE. MHER% < & B
O O
Forestry (A/R) '1 77 (8-921) (8-92)
HFRF) Gold Standardih—AR—>  (2023F2H16HES) HFr) Gold Standarde7YU>4
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EU-ETSHLCFutures/OptionsiRENZ AR R ERIE M - TUNTAINERUIRH TS

BRI TR RIAEZHEHIEORZ THEILTEY . ZOERECKYPATYIVE, SRl M
CHITBHYADFELTNS

ICE ENDEXDEURY LI kR UERG| %

EUAZE#IR3| EUAZE#IR3| EUASE#IATS3Y EUAASE#7ET3|
DUTYST-XIK-HEUADBISELOEE  JUPUVT- XU N-HEUADBUEL  3-OCTY- 2510 AT 1 AV¥RF— ATV IUPUYT AN -HEUADRIEL

e E85 DEIEERS BEBES B BRICEAT, 7ok VAT PTY DEEERS
EUABFELIEML -7 0797 MIRLT EUABELISL TV PAIVME b AT 37— AT 15, $UTTEARL EUAABELIEML -7/ 7197 h
75 LTI 12ARASENERZIILSS (B : 2021638 RAA [CHLTTS
BHELBEUATUW-BMAIES  BHELEEVATUNU-BRACTS 753 0R20E20215128 RA %) S (HELBEUAT Y (U~ HBRIPIICAT>

I C ECP EFO CEU
12474, TR0, & B 2K 1247, PO . :

A Z0EN. ICE EndexhSBERELEE  BX Z0EN. ICE EndexhBERELRE 20R2EN52021FXCO127, B
2030512 A RO E5EL 2030512 A D EHEL o

: _ : EUAS#I03, 6. 9, 12ADHMO4EERROE S e

UL SRR ERS 131V STA BRI RELEE S (14:00CET) ) CREAHER

ICE Clear Europeh*tzy b3b-hov5-
5 o o
e N=T1&LTH#BEL. ICE Endex®25(ZFE

THMIE (FUNU—. BT RHE) DL b b Rz
BET5
(N 07270 ] EUA EUA One EUA Futures Options Contract. EUAA
SHITAA EUA LRI 1 IIcIES 2 = 1000 EUAA
=NV R P8 1 lot 1 lot 1 lot 1 lot
/1N JOYY-A-5- 50 lots 50 lots 25 lots 25 lots
= i €0.01 per tonne €0.01 per tonne € 0.005 per tonne €0.01 per tonne
B/ S (i.e. €10.00 per lot). (i.e. €10.00 per lot). (i.e. €5.00 per lot). (i.e. €10.00 per lot).
BAMIEES EREL Eiba ik ik
LWEEE ICE Clear EuropelcZLAN Eip:a = Eip:=
B REELE Bl SNE BTS2 E H Eiba = ik

5| AT &R

fif (EDSP) SR RS F%E - A%
TBEHEE ICEU (ICE Clear Europe Limited) R = R

HFAf) ICEftR—LAR— https://www.theice.com/ (202268 1HES)
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TEEROTVD,

J&32) Gold Standard signs a momentous partnership on carbon credits with Sin

lgapore]

HPR) Verra/GoldStandard (C&3 LAY — 2Dk

1. SEANEICBITRh—R - I 2y NOTRIBICDWVWTORAE - 4T
AR=IRETIE. Iy NRITHEREE S S HR—)LOERB IFRO:EHENFAIAL TL\S
IVAR=-WEETIE. LIV MRITEBE LY Y HR-IVOBE | FRrOEED RHIEL TS

Verra/Singaporelc&lrdMoU

[E]

vV IUAR-IIEREBTENS VAR-ILOFEECH T
BCarbon TaxOIHRERBBEHEDAT YN
VERRADIL Dbz BT 3CENERNE

v' The National Environment Agency of
Singapore (NEA) & VERRALDEEEIE,

v SRR

J&3Z) _"Singapore environment agency signs MOUs with Verra, Gold Standard"
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BIRTIFEBIFFTAYEE TURIAYSZL TWSIRER (JL 2y MEITRRR MRS REICEFEESULEW)

TJL Iy b RITHECEE | FBREDBRENMET B, RIKTIEIRFFLCELTI, BEIFAHHE
TYURIAYIZELTWBHEER, 7L Yy FRITHEEIRRAE LT, RELEICIFIEAELEL

The Gold StandardD&7%5  (The Gold Standards®Terms & Conditions)

15. Warranties and Limitations of Liability
Gold Standard and SustainCERT does not provide You any representations and warranties:

1. Other than a Project or Product has met our rules and procedures based on the information presented to us during certification;
2. As to the reliability, capability, or qualifications of any Project Developer, Project Participant, or Buyer;

3. For information and assessments received in good faith from third parties.

To the extent allowed by the applicable law, Gold Standard and SC disclaim all other representations and warranties, whether express or implied.

The Gold Standard Registry TOU

Any issues or _disputes that may arise between Account Holders in _The Gold Standard Registry or SC_Anp or
between Account Holder(s) and a third party (including without limitation any issues or disputes relating to validity
of Project information, transactions in Units in The Gold Standard Registry, or ownership of or any security or
proprietary interest in Units in The Gold Standard Registry) shall be addressed between such Account Holders or
such Account Holder(s) and the third party, and neither The Gold Standard nor SC shall have no obligations or

liahilitv in resnect of snch issnes or disnutes:
- i A "

HAT) Gold Standard /"i—/AR—= Terms and Conditions — Gold Standard for the Global Goals &U' T-Preview-V1.1-Registry-App-Terms-of-Use.pdf (goldstandard.org)
202251284865
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ICVCMIC&BRT>FY—-IL Sy MIRG| RISl D iRET

(&%) S&P CARBEX Carbon Credit IndicesDflitgD#ETS

- BRIy NZ0ILRZEHBEL T, 20208F9H(CTSVCM
(Taskforce on Scaling Voluntary Carbon Markets) H&E.
s BmERILSYNDEHZTEER I B[I7H—RVIEEI(Core Carbon
Principle/CCP) 1#%(}TICVCM (Integrity Council for the
Voluntary Carbon Market) H'FEU. 202287H(CCCPORST
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CARBEXIZH—Hv - 7L ¥y b 7uy =7 b ofEEE M En i %
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Attribute) ¢ LT, SDGsDO HIZE L Dt o F A% E T\ 3

S&P Plattsic L W, 4 v T v 7 22 & OAitg 232 * L 5,
BRIEHOKZRITDOER T T 4 VT 4307wy oo, THHE B Gtk
BERHN3

HiFT) S&P Global IR—AR—SELONRIER
https://www.spglobal.com/en/ (20224382805 =R)
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q
H—R)N—F1
Webb A1 b
-7

H—R—-FZ@HTEA Marketplace
(Fee19%) Integration
Kit
(API)

\ 4

HAT) https://www.goldstandard.org/project-developers/feature-your-project

4 \ 2051 RS

® BENCEBWT, ED X 5 iCRegistryE Y HLY LT
w37 ? (NRI)
> RS, BGIFTcHEI S Nz d DiconwT,
#2153, (GS)
@ > BEEICIL, 7D b BEOKESES DT, %
DHFEEZTZH
%92, (GS)

. > S#%iIE oG %
_ Project LTHL, BRIV Y —23n3 e
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[ AA=VELTiE, NEVICBIFZ THEY ] %
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@ A I,

(Verra)
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BLIZUTVWBRIEIL DY hRAF - AL AN -O— Tt EENBARFEENTED. MISROIRETOBYENNMHERL TLS

The Climate Data Action TrustTl3. #Z{GRESNTVWBRILIYFDLI AR
BCLEBELT. T-90—EEBEZT5EH Do OBREBYATLARRELTNS

The Climate Action Data Trust

The CAD Trust is a joint initiative of the World Bank, the

. ) . ¢ —HOo7uvz/bt—7F—25Gold Standardic H
government of Singapore and IETA to establish a decentralised S R Verralc HEE L 2B A 85 722 2 (
metadata system that is able to JPX)

> HEARMICERZzoX >R tELARVEWN
S epave vy RATHY, GSE LT
bTDXI BT —RIFFHFL T,

— will be added to the platform by March 2023 @ > 7. Climate Action Data Trust &5
The CAD Trust will provide an I/k/i b ) DREE % I:éf: TR R
to share information about carbon credits and projects across DHE % World Bank EECTES L TH Y

EYVBETARY Y F R TER WX

dlg!tal platforms, which will ease future integration of multiple 5 T B C 75 o T s < . BIER S v 4o

registry systems. —AVBIBERZ LT, vy HE—LLC
ZOLYRL)BREfFEIND LHEL T
w3, (GS)

. It hopes to provide and facilitate crucial
infrastructure for the development of the next generation of
carbon markets.
HFT) World BankJL W) - RERIEABIIBEIREONRIFES HFF) Gold Standardt7Y>4
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=

MRVIZE33T I
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African Clean Energy
American Carbon
Registry

BeZero Carbon

Cambridge Centre for -

Carbon Credits
Carbon Markets and
Innovation at World
Bank

Clean Cooking Alliance -

Climate Neutral
Business Network
DG Climate Action,

American Carbon
Registry

ATEC Australia-
International Pty
Ltd

Bitgreen, Inc

C3 Cayman LTD
Cambridge Centre
for Carbon Credits
Climate Collective
Climate Impact
Partners

AlliedOffsets
American Carbon
Registry

Bitgreen Inc.
Cambridge Centre

for Carbon Credits -

Chainlink Labs
Climate Impact
Partners

Compania Expertos *

en Mercados

European Commission *

DNV Business
Assurance

Earth Labs PBC
European Bank for
Reconstruction and
Development (EBRD)
GAIT Global

HBAR Foundation
Just Climate

IETA

Instituto Climainfo
ISEAL

Earthchain Ltd
First Climate
Flowcarbon
FORLIANCE GmbH

Hedera Hashgraph -

HNIEE
HSBC
IETA
INFRAS

Instituto Climainfo -

Klima DAO
MOSS.EARTH

DNV Business
Assurance India
Pvt. Ltd
Ecosystem
Marketplace
First Climate
GE Digital
GIST

IETA

ISEAL

Nova Institute
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NatureCo

Planet Labs PBC
Producers Trust
Sequestra

Sidewalk
Infrastructure Partners
South Pole
SustainCERT

Virridy

World Bank

OffsetFarm
Producers Direct
South Pole
TASC

Thallo

Toucan Protocol
Vertis
Environmental
Finance

World Bank
Xpansiv

Producers Trust
Regrow Ag
South Pole
Spherical
SustainCERT
Toucan protocol
World Bank
Xpansiv
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