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1. Trends of natural capital and biodiversity -

Why is natural capital and biodiversity getting more attention?
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Background to the COP (Conference of Parties) on cli

In the Kunming-Montreal Biological Framework (GBF) signed in 2022, parties developed a 2050 goal and a 2030 target towards nature
positivity; nature-related information disclosure by companies and others was added as a target in the GBF

Since the signing of the 'twin conventions' began in 1992, climate change has taken the lead in the debate, and major achievements such as the Paris Agreement

UN Conference on COP3 2001 COP15 COP21 COP26 COP27
Environmentand  Set GHG emission US leaves the * Agreement on the need Set 2°C target for Limit temperature rise to  Decision to establish a
Development, Rio  targets for Kyoto Protocol. for emission reductions temperature rise, within 1.5°C by 2100 fund for loss and
de Janeiro developed to limit the temperature pursuing efforts to » Phase-out of coal damage to countries
N + Signing of the countries 2005 increase from pre- limit it to 1.5°C power generation vulnerable to climate
@OC Framework (developing Kyoto Protocol industrial times to within * All countries submit + Paris Agreement change
i Conventionon  countries are in force 2°C and update rulebook agreed on * Mentioned integrated
Climate Climate Change exempted) (Started in 55 +  Support from developed reduction targets action on climate
Change begins + Introduction of countries). countries to developing every five years change and
» COP held emissions trading countries biodiversity
annually since mechanism, etc. |
1995

1992 1997 2009 2015 2021 pAY

The twin Kyoto Copenhagen Paris Glasgow Kunming-Montreal
Convention protocol Agreement Agreement agreement Biodiversity

Framework.

g% Convention on 2002 COP10 (Aichi) COP15
= Biological Diversity Convention on Biological Aichi Targets Agreement Kunming-Montreal Biodiversity Framework (GBF)
Biodiversity Startof signatures Diversity Strategic Plan Post-2010 targets based on COP6 target A world living in harmony with nature (in common
COP held every other adopted assessment with Aichi Targets)
year since 1994-1996 « Significant reduction in the Nagoya Protocol Goal 2050 and Target 2030 (e.g. 30 by 30,
rate of biodiversity loss by International framework for access to promotion of financial disclosure)
2010 genes and benefit sharing

AT RIBEEMEDIER
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KUNMING-MONTREAL GLOBAL BIODIVERSITY FRAME

GBF target 15 mentioned that take legal, administrative or policy measures to encourage and enable business, and in particular to ensure that
large and transnational companies and financial institutions disclose their risks, dependencies and impacts on biodiversity

The Kunming-Montreal GBF has 23 action-oriented global targets for urgent action over the decade to 2030

Overall view of GBF

2050 Goal : :
— Target 15. Businesses assess and disclose
2050 Vision The integrity, connectivity and resilience . . . . . .
world of living in B Biodiversity is sustainably used and managed b|0d|VerS|ty deper?der_]CIeS’ ImpaCtS and rISkS’
harmony with nature C  Shared fairly and equitably ABS and reduce negatlve ImpaCtS
P Implementation, including financial resources a. Regularly monitor, assess and transparently disclose
2030 Mission To take urgent action to halt and reverse biodiversity loss their risks, dependencies and impacts on biodiversity,
including with requirements for all large as well as
2030 target i . . ) . L
N . ] , i transnational companies and financial institutions
(1) Reducing (2) Meeting people’s (3) Tools and solutions _ _ _
threats to needs through for implementation and along their operations, supply and value chains, and
biodiversity sustainable use and ~ mainstreaming portfolios;
1 benefit-sharing 14 ’
2 9 12 Business b. Provide information needed to consumers to promote
3 10 : .
4 11 17 sustainable consumption patterns;
5 12 18 . : :
6 19 c. Report on compliance with access and benéefit-
13 . . :
; 32 sharing regulations and measures, as applicable;
22
23
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Global response history and trends to climate change and |

Growing pressure to address natural capital and biodiversity is following a very similar path to climate change responses
As the 2015 Paris Agreement was a turning point in the climate change response, the GBF could be a catalyst for biodiversity action

As the TCFD recommendations became the basis for the content of the ISSB, the TNFD recommendations could become a global standard, such as the ISSB

Current trend: disclosure of

Current trend: Importance of

A corporate exposure to climate biodiversity is gaining momentum in
change is now a prerequisite business-level discussions
& 1992 Convention on ! 2001 Millennium 3 2010 Global . & 2015 Paris ! /'
- g@olc&gic?l Diversity q icosystemt . I;artnership gor - Agreement World /
10 Lonrerence ! ssessment begins ; usiness an ; united on 2°C target 1
160t_C°U”t”eS are K 2005 Kyoto Protocol | Biodiversity | = 2015 FSB Requesg’éJ ‘ égégr}cPBES Releasgs Global Assessment /7
S partes | = entersinto force | Iaunched_ for Climate Change 2019 As OP2B, the wofld's leading food- /
2‘\ 1992 _UNFCCC | Start in 55 countries | tzr?elgcﬁ:szhziz;gif of | Disclosure (T_CFD) | & related industries launch action on biodiversity /7 2025 SSBJ plans
adoption i % 2006 Stern Review i Biological Diversity i & 2016 Countries i to standardize
! Landmarks in = and t%e Nagoya |- submit GHG |1, 2019 Political Parties Win in Europe for ISSB S1 and S2 in
& 1997 Kyoto ! Climate Change ! Protocol ! emission targets i [ Climate Change Reésponse Y,
= * Protocol adopted | Cost A 1 1 : / Japan
! ost Assessment ! 2011 EU ! ! 2019 EU G N
' & 2009 Copenhagen | & Biodiversity ‘ ! ‘ & 2015 reen New /% 2020 Green Recovery has been
i 8 | i ' o ea developed as the EU's post-
3 = * Accord 3 =  Strategy 3 ! 3 / corona recovery strategy.
; 2°C target clarified ; * ! ; » Biodiversity and climate change
! ! ; | ! / measures are the framework.
! ‘ } 2017 TCFD Recominendations ! / « 2020 New EU Biodiversity Strategy,
C\'\ma’te 1 1 | Published ' | - Farm to Fork
‘ | , 2014-16 | & 2018 EU A Clean Plariet for all begins / -
han e i l .‘m’. F t | - ‘ . / (am| 2020 Announcement of
c | | requent | .a. 2018 Fridays for Future Demonstration / formation of TNFD
1 2008-11 TEEB Report demonstrations ! ﬂ Calls for action on climate change, especially / 2021 Dasgupta Review Landmarks of
1 Q Highlights Economic and rallies in 1 among young people )% Q Biodiversity Valuation
. t 3 Value of B|Odlver5|ty 3 the EU to 3 ﬂ. 2018 Global Heat. Wave , J 2022 TNFD beta version released,
i 1 : protect i . : _ COP15, GBF formulated, G7
blOleGfSl Y ' ! biodiversity ! ! ! 2023 ISSB S1 and S2 finalization *= communique ermuiate
2023 TNFDv1.0 was published .
1990s 2000s 2010s 2015 2018 Year Year Year
2020 2023 2030
N S’ . = . .
§ i ici science business [II° communit itiati i i ituti turning point
_‘\ Treaties and Policies Q % I y [+ Initiatives by Financial Institutions g~ gp Source: UN and CDP
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2. Commentary on TNFD’s recommended disclosures v1.0
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TNFD Task Force launches v1.0 with reference to existing fra

The TNFD, consisting of 40 Task Force members, released the Disclosure Recommendations v1.0 with the advice of 19 knowledge
partner organizations, including the TCFD as well as initiatives such as PBAF and CAPITALS COALITION

The TNFD task force includes members from MS&AD Holdings and The Norinchukin Bank from Japan

e h'd
/ Scientific foundations Existing disclosure Target setting \
and definitions frameworks & standards

The Co-Chairs
b TCFD Db@ S

B\
| cc -$3" I{S SCIENCE BASED TARGETS NETWORK
22 __ lipbes / Pt

;’ |
. . L Sustainability
CBD
David Craig Elizabeth Maruma Mrema ﬁ Q
TNFD Co-Chair, TNFD TNFD Co-Chair, TNFD A A

! 7~

A

Dependency, impact, risk &
opportunity analysis

N

g € S, T[N
Unlted ‘o EE
Natlons

TNFD Nature-related Data

Data standards & sources Source of metrics

J) SNcDP

i i : : WCMC Catalyst community
Makoto Haraguchi Mathilde Dufour Snorre Gjerde Judson Berkey mironment " WORLD
SVP of Sustainability Section, MS&AD Insurance Director of Sustainability Research, Mirova Head of Biodiversity, Norges Bank Investment Managing Director, Chief Sustainability Officer, - - WWF ECF%P:{%AAIC - E F RAG
Group Management UBS, UBS S~
\ \ <
s < Y p
Sector & biome Definitions of risk & Guidance on stakeholder
classification approach to scenarios engagement
~

IUCN y
%

W

[
/
IL.J.C.:‘N C 5\</
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. - B UNIVERSITYOF 2% = UNHRE
Hirotaka Hideshima Marie-Claire Franzen Nora Ernst EM%RLD(’L ISO
ST LEACERS P g OECD
Counselior on Global Strategy to President and Lead Nature, Rabobank Senior Sustainability Risk Manager, Swiss Re
the Board of Directors, Norinchukin Bank A
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TNFDv1.0, published on 18 September 2023

Disclosure recommendations and additional guidance (Getting Started, LEAP approach, sector guidance, biome guidance, scenario analysis,
target setting, engagement) have been published and discussion papers on sector disclosure indicators will be published in the coming months

Over 400 pages of disclosure recommendations and guidance in total

The TNFD recommendations
Use of which constitutes adoption of
the TNFD recommendations

Additional guidance . Getting started
Suggested by the TNFD and not required with TNED
to prepare or make disclosure statements

Identifying and assessing
nature-related issues:

Sector-specific disclosure The LEAP approach

indicators Discussion paper

Sector Biome
Guidance Guidance

Further guidance has been prepared for
six sectors identified as dependent or

high impact and will be published in Scenario
November Analysis

Target setting Engagement
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Overview of TNFD’s structure

TNFD is consistent with, the approach of TCFD and the ISSB

The general requirements of the TNFD are designed by the stakeholders implementing the disclosures and make it easier for users of the framework to make disclosures

m Taskforce on Nature-related

EE Financial Disclosures

TCFD —

=
&= NORINCHUKIN

General requirements

Six general requirements that cut across the four pillars of recommendations

Recommendations

Widely adoptable recommendations tied to the same four pillars as TCFD

Recommended

disclosures
14 recommended
disclosures that
organizations should
provide alongside
financial statements as
part of the same
reporting package to
provide decision useful
information.
Aligned with TCFD’s 11
recommendations and
extended with an
additional three
for nature.

Additional guidance for certain

sectors and biomes
Guidance that highlights important considerations for certain
sectors and biomes, and provides a fuller picture of potential

nature-related dependencies, impacts, risks and
opportunities in those sectors and biomes.
Additional guidance is provided for the financial sector and
for non-financial sectors and biomes with the most significant
dependencies and impacts on nature.

— ISSB
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The concept of materiality in the TNFD

The TNFD was designed to address both single and double materiality, given that different jurisdictions have different approaches to
materiality

If a organization needs of stakeholders focused on impacts, aligned with a broader materiality approach, reporting against both the ISSB and the GRI standards

Financial materiality Double materiality
approach approach

)

Impact Materiality
GRI/ESRS

| ———

ISSB ISSB

global sustainability disclosure global sustainability disclosure
standards standards
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TNFD general requirements

The TNFD recommendations include six general requirements that are additional to the general requirements and other provisions of the
ISSB’s IFRS-S1 Standard

The general requirements apply to all four pillars of the recommended disclosures

General requirements
Six general requirements that cut across the four pillars of recommendations

TNFD general requirements

The application of materiality

The scope of disclosures

The location of nature-related issues
Integration with other sustainability-
related disclosures;

B~ wh =

The time horizons considered; and

The engagement of Indigenous Peoples,
Local Communities and affected
stakeholders in the identification and
assessment of the organisation’s nature-
related issues

o
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Prepare for CSRD/ESRS

The ESRS will be implemented in multiple stages, first focusing on large utilities (listed companies and financial institutions such as banks,
cooperative financial institutions and insurance companies)

Japanese companies with EU subsidiaries or large branch offices will be required to include ESRS E4 (Biodiversity and Ecosystems) from FY2028

Companies to which the ESRS is applied

— FY2024 - FY2025 —— FY2026 ——— FY2027 —— FY2028 —

~11,700 entities

Large Public
Interest Entities
(PIES)

Listed
companies
and other
PIEs only
Reporting
under the
NFRD

Has more
than 500
employees

(Note: PIEs = Public Interest Entities include not only listed companies, but also

NORINCHUKIN

EU.
enterprise

» Listed and
unlisted
companies
that meet at
least two of
the following
conditions

>250+

employees

Total assets of

>20 million €.

>40 million € net
revenue

Source: EFRAG

EU SMEs
(SME)

» Listed SMEs and other
PIEs that meet two or
more of the following

criteria
>50 employees

Total assets of >4 million €.
>8 million € net revenue

b:

a

=
Japanese
companies
are eligible.

Non-regional corporation
Non-EU Companies

* Net revenues in
the EU exceeding
€150 million and

meeting at least

one of the following

criteria

>EU Branch (net
sales over 40 million
euros)

>EU Subsidiary

nks, cooperative financial institutions such as credit unions and agricultural cooperatives

Specific Disclosures in the ESRS

ESRS1 General Requirements

Baseline approach for corporate disclosure of sustainability information and disclosure items that apply to all
businesses, regardless of whether they are in the environmental, social, or governance areas.

ESRS2 General Disclosures

Metrics and Objectives, in addition to the information underlying the disclosures.

Disclosures that apply across all businesses and sustainability topics, regardless of sector, and require
detailed disclosures for each of Governance; Strategy; Managing Impacts, Risks, and Opportunities; and

Cross-sector criteria

‘ ESRS E3
environment ESRS E1 ESRS E2 Water and Marine ESRS E4 ESRS E5
climate change pollution Resources biodiversity circular
and ecosystems economy
éq (2]
community ESRS $1 ESRS S2 ESRS S3 ESRS S4
Our own workers value chain be affected Consumers and
Workers of Community end user

&

scoped by TNFD

govemance

ESRS G1
business activities

12

, insurance companies, and other companies designated as public interest entities by national regulatory authorities.
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Emerging global architecture for nature-related corporate r

The TNFD emphasizes consistency and alignment with the approach taken by the TCFD
In the future, the TNFD is likely to be referenced in the ISSB's global baseline and in the European CSRD

ISSB starts to consider biodiversity and human capital (also human rights) as the next agenda

International and domestic IPCC Global Biodiversity Framework ipbes

policy goals

Science and Policy
for Paople and Nature

(Portfolio of targets)

International frameworks for

. . SCIENGE SKFO m Taskforce on Nature-related
corporate and financial @ B TC"_L)\ A s O @[3 Financial Disclosures

institution action
Corporate reporting standards @ K | FRS

Sustainability

Y Y ! y

Market regulation SEC (US) EFRAG (EU) JFSA (JP) Others

Corporate and financial
institution reporting activity Report preparers and

users
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Context for the development of the TNFD metrics architectu

The global and corporate measurement and reporting architecture is still in development

The GBF indicator framework is in the process of finalization

National

Accountability C) <>

Local

Assessment ( )—(/
v

= NORINCHUKIN

Climate architecture for action

Metrics Targets

In place ( D

Source: The Norinchukin Bank based on TNFD v1.0

14

Nature architecture for action

Metrics

Global
measurement
framework (UN
SEEA EA)

National
measurement
standards

(UN SEEA EA)

State of nature
metrics

L

Q9 9

@ 9

&—

Targets

Kunming-Montreal Global Biodiversity
Framework (CBD)

National Biodiversity
Strategies & Action Plans
(NBSAPs)

Nature targets framework

No agreed approach Q
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Recommended disclosures and guidance for all sectors

The recommended disclosures for all sectors are structured around four pillars: governance, strategy, risk and impact management, and

metrics and targets

A
AN

[ Risk
management

Governance

Strategy

= NORINCHUKIN

TCFD'’s structure

Disclose the organization's
governance of nature-related
dependencies, impacts, risks and
opportunities.

A. Describe the board’s oversight of
nature-related dependencies,
impacts, risks and opportunities.

B. Describe management’s role in
assessing and managing nature-
related dependencies, impacts, risks
and opportunities.

C. Describe the organisation’s human
rights policies and engagement
activities, and oversight by the board
and management, with respect

to Indigenous Peoples, Local
Communities, affected and other
stakeholders, in the organisation’s
assessment of, and response to,
nature-related dependencies, impacts,
risks and opportunities.

Disclose the effects of
nature-related dependencies,
impacts, risks and opportunities on
the organization's business model,
strategy and financial planning
where such information is material.

A. Describe the nature-related
dependencies, impacts,

risks and opportunities the
organisation has identified over the
short, medium and long term.

B. Describe the effect

nature-related dependencies, impacts,
risks and opportunities have had on the
organisation’s business model, value
chain, strategy and financial planning,
as well as any transition plans or
analysis in place.

C. Describe the resilience of the
organisation’s strategy to nature-
related risks and opportunities, taking
into consideration different scenarios.

D. Disclose the locations of assets
and/or activities in the organisation’s
direct operations and, where possible,
upstream and downstream value
chain(s) that meet the criteria for
priority locations.

15

Describe the processes used by the
organization to identify, assess,
priorities and monitor nature-related
dependencies, impacts, risks and
opportunities.

A(i) Describe the organisation’s
processes for identifying, assessing
and prioritising nature-related
dependencies, impacts, risks and
opportunities in its direct operations.

A(ii) Describe the organisation’s
processes for identifying, assessing
and prioritising nature-related
dependencies, impacts, risks and
opportunities in its upstream and
downstream value chain(s).

B. Describe the organisation’s
processes for managing nature-
related dependencies, impacts, risks
and opportunities.

C. Describe how processes for
identifying, assessing, prioritising
and monitoring nature-related risks
are integrated into and inform the
organisation’s overall risk
management processes.

TNFD’s recommended disclosures

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.

A. Disclose the metrics used by the
organisation to assess and manage
material nature-related risks and
opportunities in line with its strategy
andrisk management process.

B. Disclose the metrics used by the
organisation to assess and manage
dependencies and impacts on
nature.

C. Describe the targets and goals
used by the organisation to manage
nature-related dependencies,
impacts, risks and opportunities
and its performance against these.

RHpReE



The recommended disclosures: Alignment with TCFD

All 11 TCFD recommended disclosures carried-over to build on existing market practice and encourage integrated (climate + nature)

reporting

All 11 of the TCFD recommended disclosures have been carried over to TNFD, with a focus on nature

Illustrative Example of

Integrated TCFD + TNFD
Discl

= NORINCHUKIN

Disclose the organization's
governance of nature-related
dependencies, impacts, risks and
opportunities.

A. Describe the board’s oversight of
nature-related dependencies,
impacts, risks and opportunities.

B. Describe management’s role in
assessing and managing nature-
related dependencies, impacts, risks
and opportunities.

TNFD’s recommended disclosures

Disclose the effects of
nature-related dependencies,
impacts, risks and opportunities on
the organization's business model,
strategy and financial planning
where such information is material.

A. Describe the nature-related
dependencies, impacts,

risks and opportunities the
organisation has identified over the
short, medium and long term.

B. Describe the effect

nature-related dependencies, impacts,
risks and opportunities have had on the
organisation’s business model, value
chain, strategy and financial planning,
as well as any transition plans or
analysis in place.

C. Describe the resilience of the
organisation’s strategy to nature-
related risks and opportunities, taking
into consideration different scenarios.

16

Risk & impact management

Describe the processes used by the
organization to identify, assess,
priorities and monitor nature-related
dependencies, impacts, risks and
opportunities.

A(i) Describe the organisation’s
processes for identifying, assessing
and prioritising nature-related
dependencies, impacts, risks and
opportunities in its direct operations.

B. Describe the organisation’s
processes for managing nature-
related dependencies, impacts, risks
and opportunities.

C. Describe how processes for
identifying, assessing, prioritising
and monitoring nature-related risks
are integrated into and inform the
organisation’s overall risk
management processes.

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.

A. Disclose the metrics used by the
organisation to assess and manage
material nature-related risks and
opportunities in line with its strategy
andrisk management process.

B. Disclose the metrics used by the
organisation to assess and manage
dependencies and impacts on
nature.

C. Describe the targets and goals
used by the organisation to manage
nature-related dependencies,
impacts, risks and opportunities
and its performance against these.

RHpReE



The recommended disclosures: New recommended disc

TNFD has added 3 additional disclosures covering engagement with IPLCs and affected stakeholders, specific locations including the
interface with ecologically sensitive locations and value chains

The TNFD only added additional recommended disclosures where there is a clear rationale to do so for nature

= NORINCHUKIN

TNFD’s recommended disclosures

Disclose the organization's Disclose the effects of

governance of nature-related nature-related dependencies,

dependencies, impacts, risks and impacts, risks and opportunities on

opportunities. the organization's business model,
strategy and financial planning
where such information is material.

C. Describe the organisation’s human
rights policies and engagement
activities, and oversight by the board
and management, with respect

to Indigenous Peoples, Local
Communities, affected and other
stakeholders, in the organisation’s
assessment of, and response to,
nature-related dependencies, impacts,

risks and opportunities. D. Disclose the locations of assets

and/or activities in the organisation’s
direct operations and, where possible,
upstream and downstream value
chain(s) that meet the criteria for
priority locations.

17

Risk & impact management

Describe the processes used by the
organization to identify, assess,
priorities and monitor nature-related
dependencies, impacts, risks and
opportunities.

A(ii) Describe the organisation’s
processes for identifying, assessing
and prioritising nature-related
dependencies, impacts, risks and
opportunities in its upstream and
downstream value chain(s).

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.
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TNFD’s recommended disclosures 1) Governance |

TNFD require describing its human rights policies and engagement activities related to its assessment and management of nature-related
dependencies, impacts, risks and opportunities

TNFD’s recommended disclosures

Guidance on
engagement

= NORINCHUKIN

C. Describe the
organization's human
rights policies and
engagement activities,
and oversight by the
board and
management, with
respect to Indigenous
Peoples, Local
Communities, affected
and other
stakeholders, in the
organization's
assessment of, and
response to, nature-
related dependencies,
impacts, risks and
opportunities.

Disclose the organization's
governance of nature-related
dependencies, impacts, risks and
opportunities.

rights policies and engagement
activities, and oversight by the board
and management, with respect

to Indigenous Peoples, Local
Communities, affected and other
stakeholders, in the organisation’s
assessment of, and response to,

risks and opportunities.

C. Describe the organisation’s human

nature-related dependencies, impacts,

Disclose the effects of
nature-related dependencies,
impacts, risks and opportunities on
the organization's business model,
strategy and financial planning
where such information is material.

D. Disclose the locations of assets
and/or activities in the organisation’s

direct operations and, where possible,

upstream and downstream value
chain(s) that meet the criteria for
priority locations.

18

Risk & impact management

Describe the processes used by the
organization to identify, assess,
priorities and monitor nature-related
dependencies, impacts, risks and
opportunities.

A(ii) Describe the organisation’s
processes for identifying, assessing
and prioritising nature-related
dependencies, impacts, risks and
opportunities in its upstream and
downstream value chain(s).

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.
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TNFD’s recommended disclosures (2 Strategy |

TNFD require disclosing the locations of assets and/or activities in the organisation’s direct operations and, where possible, upstream and
downstream value chain
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D. Disclose the
locations of
assets and/or
activities in the
organization's
direct operations
and, where
possible,
upstream and
downstream
value chain(s)
that meet the
criteria for priority
locations.

TNFD’s recommended disclosures

Disclose the organization's
governance of nature-related
dependencies, impacts, risks and
opportunities.

C. Describe the organis“étion’s human
rights policies and engagement
activities, and oversight by the board
and management, with respect

to Indigenous Peoples, Local
Communities, affected and other
stakeholders, in the organisation’s
assessment of, and response to,
nature-related dependencies, impacts,
risks and opportunities.

Disclose the effects of
nature-related dependencies,
impacts, risks and opportunities on
the organization's business model,
strategy and financial planning
where such information is material.

D. Disclose the locations of assets
and/or activities in the organisation’s
direct operations and, where possible,
upstream and downstream value
chain(s) that meet the criteria for
priority locations.

19

Risk & impact management

Describe the processes used by the

organization to identify, assess,

priorities and monitor nature-related
dependencies, impacts, risks and

opportunities.

A(ii) Describe the organisation’s
processes for identifying, assessing

and prioritising nature-related

dependencies, impacts, risks and
opportunities in its upstream and

downstream value chain(s).

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.
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TNFD’s recommended disclosures (2) Strategy

Companies are required to conduct and disclose a location assessment of their upstream and downstream in the value chain for priority
and ecologically important areas of concern in relation to dependency and impact

Sensitive locations are in terms of their importance in biodiversity and ecosystems

| Location assessment |

Material locations

Locations where an organization has
identified material nature-related
dependencies, impacts, risks and
opportunities in its direct operations and
upstream and downstream value chain

Sensitive locations

Locations where the assets and/or activities

in its direct operations — and, where possible,

upstream and downstream value chain(s) —

interface with nature in

» Areas important for biodiversity; and/or

» Areas of high ecosystem integrity; and/or

 Areas of rapid decline in ecosystem integrity;
and/or

+ Areas of high physical water risks; and/or

» Areas of importance for ecosystem service . . . .
provision, including benefits to Indigenous Peoples, Sensitive locations Material locations

Local Communities and stakeholders

Discussion paper on
value chain

B NORINCHUKIN  Source: The Norinchukin Bank based on TNFD v1.0 20 BiREE



TNFD’s recommended disclosures @Risk & Impact ma

TNFD publishes discussion paper on value chain, because many of organization's dependencies, impacts, risks and opportunities may arise in
the organisation’s upstream and downstream value chains

For financial institutions, most of their significant and potentially material nature-related issues will be upstream and downstream and not in their direct operations

TNFD’s recommended disclosures

)

0203

s

.

Discussion paper on
value chain

NORINCHUKIN

A(ii) Describe the
organisation’s
processes for
identifying,
assessing and
prioritizing nature-
related
dependencies,
impacts, risks and
opportunities in its
upstream and
downstream value
chain

Disclose the organization's
governance of nature-related
dependencies, impacts, risks and
opportunities.

C. Describe the organisation’s human

rights policies and engagement
activities, and oversight by the board
and management, with respect

to Indigenous Peoples, Local
Communities, affected and other
stakeholders, in the organisation’s
assessment of, and response to,

nature-related dependencies, impacts,

risks and opportunities.

Disclose the effects of
nature-related dependencies,
impacts, risks and opportunities on
the organization's business model,
strategy and financial planning

where such information is material.

D. Disclose the locations of assets

and/or activities in the organisation’s
direct operations and, where possible,

upstream and downstream value
chain(s) that meet the criteria for
priority locations.

21

Risk & impact management

Describe the processes used by the
organization to identify, assess,
priorities and monitor nature-related
dependencies, impacts, risks and
opportunities.

A(ii) Describe the organisation’s
processes for identifying, assessing
and prioritising nature-related
dependencies, impacts, risks and
opportunities in its upstream and
downstream value chain(s).

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.

RHpReE



Value chain concept

TNFDv1.0 points out the importance of considering factors such as dependency and impact and location for upstream and downstream of the
value chain

Climate change can aggregate impacts from the value chain as GHGs, but Nature has a wide range of natural capital and biodiversity with related dependency and impact

e @O O © 9 © 2 ©

Scope?2 Scope3 Scopel Scope3

i ===
-—
sl -
&y
»m = L] o

Upstream Direct Operation Downstream

1 B R ) e =Y 2
»

a
i".
s
s 2 ¢ B OO e L 9
(5o ) & S o O O © S
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Importance and challenges of the value chain

TNFD released a discussion paper on the value chain, pointing out the importance of dependency and impact on the value chain, but
recognising that it is also difficult to analyze and understand

TNFD assumes that the required disclosure content is complex, and many companies are not sure where to start, so it sets out the conditions necessary to start the disclosure process

Discussion paper on
Proposed approach to value chains

Version 1.0 September 2023

T N taskforce on Nature-related
tnfd.global F D Financial Disclosures

NORINCHUKIN

Importance of Value Chain

* An organisation’s nature-related dependencies, impacts, risks and opportunities can occur anywhere in its
value chains.

« These value chain dependencies and impacts can create both physical and transition risks for the organization.
They can also be the source of new approaches, in collaboration with value chain partners, improving nature,
reducing risks and creating new commercial opportunities

Features of value chain Difficult points

] The presence of multiple actors along the value chain increases the
Long supply chains complexity of tracing products to their ultimate origin, as the products change
hands many times before reaching the report preparing organization.

Large numbers of suppliers The larger the number of suppliers and customers, the greater the number of

and customers locations that need to be identified for prioritization and analysis.

Large numbers of locations Individual suppliers and customers may operate across large numbers of
per supplier or customer !ocatior!s — such as a mining company yvith many mings .a.II over the world -
increasing the number that need to be identified for prioritization and analysis.

An individual company may have many products, each with many different
Large numbers of products potential uses, increasing the number of potential impacts and dependencies
and end uses and the uncertainty around these. For example, an upstream manufacturer
producing tens of thousands of products, each with hundreds of uses would
have a very large number of potential downstream locations to analyze.¥
23 BAbREE



The challenges of measuring nature-related issues

The TNFD framework aims to help organizations assess and disclose their nature-related dependencies, impacts

= NORINCHUKIN

Disclose the metrics and targets
used to assess and manage
material nature-related
dependencies, impacts, risks and
opportunities.

A. Disclose the metrics used by the
organisation to assess and manage
material nature-related risks and
opportunities in line with its strategy
and risk management process.

B. Disclose the metrics used by the
organisation to assess and manage
dependencies and impacts on
nature.

C. Describe the targets and goals
used by the organisation to manage
nature-related dependencies,
impacts, risks and opportunities
and its performance against these.

Key concept of D&l

&

Vs ~

Dependencies Risks
A(\ /N
g O XU
Nature Business
- @ -
Impacts Opportunities

Dependencies Dependencies are aspects of environmental assets and ecosystem
services that a person or an organization relies on to function

Changes in the state of nature (quality or quantity), which may result in
changes to the capacity of nature to provide social and economic
functions

Impacts

24 RHpReE



Definitions of indicators and metrics

Indicators and metrics can be measured for different parts of the value chain, i.e. direct operations, upstream and downstream

Indicators and metrics can also be measured for different levels of the organization

S
_ A quantitative or qualitative factor or variable
Ocean that provides a simple and reliable means to

- N measure performance. An indicator can be
Example: Extent of ocean ecosystem use change (km2) by measured through one or multiple metrics
Extent of ocean use change type of ecosystem and business activity
- g metric
Freshwater 4 N Volume of wastewater (m3) and concentration of key pollutants
malliter) — Total System or standard of measurement
NV/ Example: Volume of wastewater (m3) and concentration of key pollutants
QV2- Wastewater discharged e 18 N Metrics for each category should correspond to
Volume of wastewater (m3) and concentration of key pollutants related |nd|cators to Create a Su|te Of related
mg/liter) — Other . . . .
- ~ { . indicators across all metrics categories.
Land Quantity (tones) of high-risk natural commodities
) sourced form land, by commodity
Example:
nghT”Sk natural Quantity (tones) of high-risk natural commodities
commodities sourced from .
I\ sourced from land under a sustainable

land

management plan or certification program

B NORINCHUKIN  Source: The Norinchukin Bank based on TNFD v1.0 25 Bt E



Metrics for disclosure

TNFD’s metrics approach includes different categories of metrics a small set of core metrics and a larger set of additional metrics

Market user concerns about metrics in use today — time lags, consistency and comparability

Assessment metrics

@ Locate Ecosystem Biodiversity Physical ~ Other corporate Location
Ihenierface integrity importance water risks prlct>r.|t|sat|on
J metrics
Evaluate : : Dependency &
@ e Impact drivers State of nature Ecosystem services impact metrics
impacts
v
Risk &
@ Assess opportunity
Risks & opportunities metrics
Q \\ Response
A metrics

Disclosure metrics

Additional
metrics

Sector core
metrics

Core global
metrics

= NORINCHUKIN
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Three-tiered approach to provide comparability (for report

A small set of core metrics — ‘core global metrics’ that apply to all sectors and ‘core sector metrics for each sector — to be disclosed on a
comply or explain basis

Core Global metrics — for cross-sector comparability

\

Additional metrics

Recommended for disclosure, where
relevant, to best represent an
organisation’s material nature-related
issues, based on their specific
circumstances

. nll>| o
Core sector metrics \ sIs|ls r
Strongly recommended Comply or N % g,
explain, once final | =t
) L g -/
Core global metrics _ _
. Dependencies Risks and
Comply or explain . .o
and impacts opportunities
27 f PLEES
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Recommended disclosures — Core global metrics

14 Core Global Indicators and specific metrics for each
Chosen because they apply to most business models across most sectors (like GHG emissions for climate reporting)

Reported on a comply or explain basis

a Core global metrics 9 D&I core global indicators

Climate change GHG emissions

Land/freshwater/ 1 gpatial footprint

ocean-use
change 2 Extent of land/freshwater/ocean-use change

3 Pollutants released to soil split by type

Dependencies Risks and
and impacts opportunities 4 Wastewater discharged
0 Q Pollution/poliutio .y ce generation and disposal
n removal
9 D& 5 R&O 6 Plastic pollution
indicators indicators 7 Non-GHG air pollutants
8 Water withdrawal and consumption from areas of water scarcity
Resource use/
replenishment Quantity of high-risk natural commodities sourced from
9 |and/ocean/freshwater
Placeholder: , : : , , . : :
cc T Invasive alien Measures against unintentional introduction of invasive alien
14 core gIObaI i species
species
indicators Placeholder:

Ecosystem condition Species extinction risk

State of nature
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Core global metrics — risks and opportunities and For Fl

2 core global metrics for financial institutions, recognising data dependency issues and to provide a place to start
Expectation Fls will report on the 5 core global risk and opportunity metrics

Expectation Fls will report on the other D&| metrics over time as data is available from investees, clients and customers

A

Five risks and opportunities Metrics

Metrics For Fls

NORINCHUKIN

RO

Metrics

1.

Value of assets, liabilities, revenue and expenses that are assessed as
vulnerable to nature-related transition risks (total and proportion of total)

Value of assets, liabilities, revenue and expenses that are assessed as
vulnerable to nature-related physical risks (total and proportion of total)

Description and value of significant fines/penalties received/litigation
action in the year due to negative nature-related impacts

Opportunity

Amount of capital expenditure, financing or investment deployed towards
nature-related opportunities, by type of opportunity, with reference to a
government or regulator green investment taxonomy or third-party
industry or NGO taxonomy, where relevant

Financial
exposure to a
defined set of
sectors
considered to
have material
nature-related

_~o~._ Absolute amount

or percentage of
.M. lending volume

Banks

Absolute amount
— ] orpercentage of
invested or

AM, AO owned assets

Increase and proportion of revenue from products and services producing
demonstrable positive impacts on nature with a description of impacts

29

dependencies Absolute amount
: =5 or percentage of
and ImpaCtS m net premiums
o—0o written or total
Insurers SUms insured
. . O Absolute amount
Financial ||||||||| or percentage of
exposure to Banks lending volume
C(.)mpan.le_s_ Absolute amount
with activities =] o percentage of
in sensitive == invested or
locations AM, AO owned assets

s5—= Absolute amount
/—\ orpercentage of
© 9] netpremiums

YU written or total
Insurers sums insured
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Metrics for disclosure

The TNFD’s metrics enable assessment and disclosure of positive as well as negative impacts

Drivers of nature change — reflecting both negative and positive impacts

Land/ freshwater/
ocean use change

+ @ + @ +

Pollution/
pollution removal

(] +

O

Invasive alien
species introduction/
removal

(-] +

Acknowledging both negative and positive impacts

Emissions Emissions Degradation Regeneration Daplation in Increase in Production  Pollution removal, Introduce invasive Remove
production reduction of envirenmental  of environmantal qualityand  quality and quantity  {pollution) reduction, reuse,  alien species Invasive alien
asset quality asset quality quantity of of ecosystem recycling and species
Sequestration acosystam sarvices transformation Decrease in
services stock and Increase in
diversity of stock and
native spacies diversity of
nativa Spacias
»  Carbon cradit markets and »  Riwilding +  Congendation and rmstoration, *  Circular @Conomy pringiphis *  Businesses that get paid 1o

REDD+ oo

[0-H

innovations - Paris Article 8,

= Carbon farming - soil,
seaweed, mangroves, foresis

= Conseration and resioration i increass provision of
BOOSYSIOM SerVicess (0.6
har¢esting water, returming
wasie walar iowatar
catchmems)

= NORINCHUKIN

= Cultivalion of natve
spacies beyond baseline
{8 mushrooms for
mycalium-based products)

and business madels fram
wirste rouse and rocycling to
innovations that transform
Waste info new rsowces

Source: The Norinchukin Bank based on TNFD v1.0

fEMOVE invasive species

=  Businesses that harvest native

spacies (wildlfe sanctuaries.
fhing boad, growing coral
reeds atc.}

30

Distinction between mitigating negative
impacts... and contributing to positive
impacts on nature

Separate reporting of negatives and positives
(no net reporting)

Recognize new products and business
models and contributions to nature positive
outcomes

RHpReE



Assessment metrics & disclosure metrics

Assessment metrics, such as the LEAP approach, are designed for internal use for understanding and analysis, disclosure metrics are
available for external disclosure

roaperac e
I R T

B

A qicie, bigh ol
pate &4, IMPACS, Nsks
managsts and the assessmant toam aro aligned cn Foals and timsiines.

i dnk el souces o genrishe a ypod l thes ongarisiabor™s

atar 10f a LEAP S38838MaNt a7 1o ANSUN

Generate aworking hypothesis Aligning on goals and resourcing
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{ \ EL‘ The intertace with nature

NFD’s recommended disclosures

Governance

Disclose the organization's
governance of nature -related
dependencies, impacts, risks and
opportunities.

A. Describethe board’s oversightof
nature-related dependencies,
impacts, risks and opportunities.

Strategy Risk & impact management

Disclose the effects of
nature-related dependencies,
impacts, risks and opportunities on

Describe the processes used by the
organization to identify, assess,
priorities and monitor nature -related

the or model,
strategy and financial

, impacts, risks and

where such information is material.

A_Describethe nature-related
dependencies,impacts,
risks and opporiuniies the

A(i) Describethe organisation’s
processesfor identifying, assessing

Disclose the metrics and targets
used to assess and manage
material nature -related
dependencies, impacts, risks and
opportunities.

A. Disclosethe metrics used by the
organisationto assessand manage
terialnature-related risks and

and priorilising naf lated

ol i ) ) organisationhas identified overthe dependencies impacts, risks and opportunities inline with its strategy
opost Tepeat B, Describemanagements: fole in short, medium and long term. opportunities in its direct operatons.  andrisk managementprocess
assessingand managing nature-
related dependencies impacts, risks ~ B. Describethe effect A(ii) Describethe organisation's B. Disclosethe metiics usedby the
and opportunities. qa}l:xre-lglakadﬁp:nde:mesﬁirgpaculfe, processesfor identifying, assessing  organisation to assessand manage
£ L ] s Sa," WPO nities havehadon and prioritising nature-related dependenciesand impacts on
(_: Descr!b_elhe organisaton’s human organisation's businessmodel, value dependencies impacts, risks and nature
S e nght‘; policiesand engagement chain, strategyand financial planning, opportuniﬁesir{ ok upsireamand d
aclivities,and oversightby the board  aswell as any fransition plans or downstream  value chain(s) C. Describethe targets and goals
and management, with respect analysisin place g used by the organisation to manage
to Indigenous Peoples, Local C. Describethe resilienceof the B. Describethe organisation's nalure-related dependencies,
Communiies, affecied and 0':_13[ organisation's strategy to nature - processes formanaging nature- impacts, risks and opportunities
assessmenlol.fnvaﬁdre; onset:-ls related risksand opportunilies, taking ~ 'élaled dependencies, impacts, isks  andits performance against hese.
i B W d POMSO D, into considerationdifferent scenarios. and opportunities
nature-related dependenciesimpacts, . X
risks and opportunities. D. Disclosethe locationsof assets C. Describehow processes for
Supports preparation of the following TNFD recommendod disclosures and/oractivities in the organisation’s identifying, assessing, prioritising
svateer o Snarvgy A atnaya directoperations and, where possible, gnd monitoring nature-related risks

e epaiiNiaghmiet A DM b upstream and downstream value are integratedinto and inform  the

s e e -(v::mirrmn:n.'ﬂnmn.\ul| chain(s) that meet the criteria for orgamsauon’sovem"nsk

et caare Teees 8 Rekond st MaroT S D

- Pktnd morbange et priority locations. managementprocesses
J——
bt Tagetan
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Concept of Getting Started

TNFD Task Force has organized the ideas for getting started with TNFD disclosure and published “Getting started with adoption of the TNFD
recommendations”

TNFD assumes that the content of disclosure is complex, and many companies are at a loss to decide where to start, so it provides the criteria for starting the disclosure process

key steps to get started and increase TNFD disclosure ambition over time

1. Make the business case for nature, and gain buy-in from the board and
management

2. Start with what you have, leveraging other work

3. Plan for progression over time, and communicate your plans and approach
4. Monitor and evaluate your own adoption progress
5

l . Register your adoption intent with the TNFD

\

\
|

Deepen your understanding of the fundamentals of nature
Encourage collective progress through engagement
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The LEAP approach - Changes since beta v0.4

LEAP is designed to be used by an internal project team in organization and involves four phases, Location, Evaluate, Assess, Prepare

It is designed for use by organizations of all sizes and across all sectors and geographies

Source

E= NORINCHUKIN

A quick, high-level preliminary scan of internal and external

Generate a working hypothesis

data and reference sources to generate a hypothesis about the urgamsahon s

potential nature-related dependencies, impacts, risks and opportunities to define the fora LEAP
managers and the assessment team are aligned on goals and timelines.

Aligning on goals and resourcing

whatare
MOBCH.
anassessment?
1|
% Locate Evaluate Assess @
The interface with nature Dependencies & impacts Risks & opportunities Torespond & report

\lh-' Span of the business
& model and value chain

mmwmw\m».m by sectorand

E1l Identification of environmental
assels, ecosystem services
and impact drivers

Strategy and resource
P1 id "

JRY Risk and opportunity
identification allocation plans

e Wk seoomenta s
dnivers are assoctated with these sectors,
S s st et vt

assets, ecosystem senvices
ependency and
pact screening
these sectons, value chams and direct

7@ 4330C A Wilh potentally modente.
‘and high dependencies and impacts on nature?

Identification of
dependencies and impacts

o
Macs s & resul of I8 analysis?
Adjustment of existing risk

¥4 mitigation and risk and

Target setting and
opportunity management performance
management processes and slements wews How willweset targets and define and

y S0Py g messure progress?

Dependency and impact
measurement

dapandancias and Mpscts localed? onnature?
Which biomes and specifc ecosystems do our drect —— eem— -

'—'%’.7 Interface with E4 Impact materiality
& sensitive locations assessment

high dependency and impact value chains and secions
arm located in ecologically senstive locations?

And which of cur direct operations are in these
sensitive locatons?

How can riskiand oppounity management processes.

‘and associated elements (e, risk axonomy. sk
ventony, fisk 0keranoe crter) be SSSpIETT P3| Reporting
Risk and opportunity s o e
) measurement and -
prioritisation
. P4
Where and how do we presentour
natuee reted disciosures?

Risk and opportunity
faad materiaiity assessment

Which s snd opcuties e matrl

Engagement with Indigenous Peoples, Local Communities and affected stakeholders

Scenario analysis

Supports preparation of the following TNFD recommended disclosures

Strategy D Strategy A
Stratogy D

Risk and Impact Management A (i and i)
Risk

Metrics and Targets B

: The Norinchukin Bank based on TNFD v1.0

Strategy A Govemance A
Strategy C gwwnswg
Sy 9 Strategy B
A (land i) StratogyC
Targots C
Risk and Impact Management C
Metrics.and Target A

Metrics and Targets B

Review
and
repeat

Update V0.4—V1.0

« Simplified & more focused
‘scoping’ guidance

» Filters for sectors, value chains
and specific geographic locations,
to make subsequent detailed
assessment manageable

» Alignment to requirements of new
standards — ISSB and CSRD in
Europe

* Indication of which components
support which disclosures

RHpReE



Coverage of the TNFD sector guidance, based on SASB’S

B Sectors with proposed metrics in this discussion paper Il See TNFD Additional Guidance for Financial Institutions Other TNFD priority sectors for 2024
Consumer Extractives & . . Food & Renewable Resource . Technology & .
d minerals Financials b Health & Care Infrastructure resources & t £ ti Services icati Transportation
goods processing everage alternative energy transformation communications
Apparel & textiles Coal Capital markets Utilities Industrials Media Technology Air transportation
Electronic
Apparel Asset . . o - manufactur- ing
o . Agricultural Biotechnology & Electric utilities & . Aerospace & Advertising & . L -
accessories & Coal operations uEREC[Eaal=ala:t o - Biofuels . services & original Airlines
N — custody activities products pharmaceuticals power generators defence marketing design man-
ufacturing
dggpestli]g:;r Construction Iggﬁiit?egt Meat, poultry & Health care retail Gas utilities & Fuel cells & Containers & Media & Hardware Air freight &
y materials 9 dairy distributors industrial batteries packaging entertainment logistics
products brokerage
. . Security & e Solar technology Electrical & -
m;‘,ﬁgi?jﬁn Cfﬂigﬁfn commodity Processed foods Drug retailers Wats;rt:/tiggtlses & & project electronic Hrfcalégltlitgn& SOELV:I';;&S( T Automobiles
9 exchanges developers equipment
_ . Wind technology Industrial -
Bugdfldlrgnizaci)gu;:ts Corp%;asiig retail Hel?olz:/? dcea;;e Infrastructure & project machinery &  Casinos & gaming Intersneerii/ir(l:'\eesdla & Automobiles
9 9 P developers goods
. Engineering & .
Household & Iron & steel 7 Alcoholic Health care q ) Internet media &
personal products producers Commercial banks beverages delivery cog::\r/tiJccélson Forestry & paper Hotels & lodging services Auto parts
Toys & sporting - : Nonalcoholic Health care Forestry . ) i Car rental &
goods Metals & mining [SelEEaEIRilElleE beverages distributors Real estate management Chemicals Leisure facilities leasing
Consumer goods : : Food & beverage . Pulp & paper Consumer .
retail Oil & gas Mortgage finance retail Managed care Home builders products services Semiconductors
Multiline and Oil & gas . . L
speciality retailers  exploration & Insurance Foggt';?;igoe:: “ te':ﬁ:éclgl Real estate Education Telecom:;umcatm Cruise lines
& distributors production 9y
. . . Professional & — .
E-commerce O_|I & gas Insurance Restaurants Medical equ_lpment Real e_state commercial Telecomm_unlcatlo Marine _
midstream & supplies services ) n services transportation
services
Oil & gas refining Waste man- Land
and marketing RESEIENTS agement transportation
: - Waste . .
Oil & gas services Tobacco management Rail transportation
= NORINCHUKIN Jogacce 34 BRikpREE



Guidance of Scenario Analysis, Target setting, Engageme

Scenario Analysis Target setting Engagement

e

Guidance on

scenario analysis

Strategy

Risk and Impact management

Governance

‘@ Assess ’ ‘ ’ ‘@ Locate J
‘@ Evaluate ’

RHpReE

LEAP
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TNFD Adopters

Organizations who register as inaugural TNFD Adopters will be contacted by the TNFD prior to January 2024 to determine if they agree for

their name to be included in a public announcement of inaugural adopters at the WEF Annual Meeting at Davos in January 2024

= NORINCHUKIN

Home » Engage >

TNFD Adopters

About Recommendations Guidance Engage and Adopt Learn Publications

Report preparers intending to make TNFD-aligned disclosures in their corporate

reporting

Overview Register as a TNFD Adopter FAQs

Overview

TNFD Adopters are organisations (report preparers) who
intend to start making disclosures aligned with the TNFD
Recommendations in their corporate reporting.

Whether companies or financial institutions, TNFD Adopters should have
reporting requirements to outside capital providers and other
stakeholders, including organisations with public debt or equity and
asset managers and owners.

A global survey conducted by the TNFD in the summer of 2023 indicated
that out of 239 organisations - headquartered in 36 countries and
covering 11 sectors - 70% said they plan to start disclosing aligned with
the TNFD Recommendations by their financial year 2025 or earlier.

Become an inaugural TNFD Adopter

Companies and financial institutions wishing to be part of the inaugural
cohort of TNFD Adopters are invited to signal their intention to start
adopting the recommended disclosures in one of two timeframes:

L. “Our organisation intends to publish its first TNFD-aligned
disclosures alongside financial statements as part of the same
reporting package for our financial year 2024 outcomes.”

“Our organisation intends to publish its first TNFD-aligned
disclosures alongside financial statements as part of the same
reporting package for our financial year 2025 outcomes.”

36

News and Media
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%t EEIF/ Declaimers

B RERHIIERIRHZENEL TERRESNZEDTY,

B RERHIVEREF R CER B MEFACE S EHIRT UL IBIRZ BEAER SN TEDE I N [BIROIEHEN - ST 2 REET DBD TIFBL,
BEENTIBIRF AV IO TEUEKROVTE—I0EEZEVNRET,

B RERIOAFIERIDIRSCIRSL TZIAFIBEY) THDLZRILIDEDTEHDER A AERHIEEHINTATOERICERL
Tl INBOFBIEICOVTZIESNSZFEFIRICENSZKDIENBETT

B EMPREEOEMICI S RLAET N 2B =FNFTR - 1EH - RHEREINFEALSSBMNVNELET,

B EMPRREESLVIIN-TEHOT RN —EX HREZZIB(CHIOTIFIEDER. FHREMBELRD, IHEB(TR
ARVZEEHNFITDTHSNUHT T A&,

B The information in this presentation has been prepared by The Norinchukin Bank (the "Bank"). This document does not
constitute an offer to sell or the solicitation of an offer to buy any security in the United States, Japan or any other jurisdiction.

B This presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof, and this
information is not guaranteed accurate or complete. It should be understood that subsequent developments may affect the
information contained in this presentation, which the Bank is not under an obligation to update, revise or affirm. The
information in this presentation is subject to change without prior notice and such information may change materially. The
Bank does not assume any responsibility for losses incurred directly or indirectly from the use of the information.

B Do not disclose, copy, or distribute this material to any third party without written permission from The Norinchukin
Bank.
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