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Background to the COP (Conference of Parties) on climate change and biodiversity
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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
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damage to countries 
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change
• Mentioned integrated 
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change and 
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COP15 
Kunming-Montreal Biodiversity Framework (GBF)
A world living in harmony with nature (in common 
with Aichi Targets)
Goal 2050 and Target 2030 (e.g. 30 by 30, 
promotion of financial disclosure)



Source: The Norinchukin Bank based on TNFD v1.0

KUNMING-MONTREAL GLOBAL BIODIVERSITY FRAMEWORK (GBF)
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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

2050 Goal

A The integrity, connectivity and resilience

B Biodiversity is sustainably used and managed

C Shared fairly and equitably ABS

D Implementation, including financial resources

2050 Vision
world of living in 

harmony with nature

2030 Mission To take urgent action to halt and reverse biodiversity loss

(1) Reducing 
threats to 
biodiversity

1
2
3
4
5
6
7
8

空間計画
⾃然再⽣
30by30
種・遺伝⼦の保全
⽣物採取
外来種対策
汚染
気候変動

(3) Tools and solutions 
for implementation and 
mainstreaming
14
15
16
17
18
19
20
21
22
23

⽣物多様性の主流化
Business
持続可能な消費
バイオセーフティー
有害補助⾦
資⾦
能⼒構築、技術移転
知識へのアクセス
先住⺠、⼥性及び若者
ジェンダー

2030 target

（2） Meeting peopleʼs 
needs through 
sustainable use and 
benefit-sharing

9
10
11
12

野⽣種の利⽤
農林漁業
⾃然の調整機能
緑地親⽔空間

13 遺伝資源への
アクセスと利益配分

a. Regularly monitor, assess and transparently disclose
their risks, dependencies and impacts on biodiversity,
including with requirements for all large as well as
transnational companies and financial institutions
along their operations, supply and value chains, and
portfolios;

b. Provide information needed to consumers to promote
sustainable consumption patterns;

c. Report on compliance with access and benefit-
sharing regulations and measures, as applicable;

Target 15. Businesses assess and disclose 
biodiversity dependencies, impacts and risks, 
and reduce negative impacts

Overall view of GBF



Global response history and trends to climate change and biodiversity

5

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

2020 Announcement of 
formation of TNFD

1990s 2000s 2010s 2015 2018 Year 
2020

Year 
2030

Treaties and Policies science communitybusiness turning point

1992 Convention on 
Biological Diversity 
Rio Conference
160 countries are 
parties

1992 UNFCCC
adoption

1997 Kyoto 
Protocol adopted

2001 Millennium 
Ecosystem 
Assessment begins
2005 Kyoto Protocol 
enters into force
Start in 55 countries
2006 Stern Review
Landmarks in 
Climate Change 
Cost Assessment
2009 Copenhagen 
Accord
2°C target clarified

2010 Global 
Partnership for 
Business and 
Biodiversity 
launched
2010 Aichi Targets of 
the Convention on 
Biological Diversity 
and the Nagoya 
Protocol
2011 EU 
Biodiversity 
Strategy

2015 Paris 
Agreement World 
united on 2°C target

2018 EU A Clean Planet for all begins

2018 Fridays for Future Demonstration
Calls for action on climate change, especially 
among young people

Initiatives by Financial Institutions

2015 FSB Request 
for Climate Change 
Disclosure (TCFD)
2016 Countries 
submit GHG 
emission targets

2018 Global Heat Wave

2008-11 TEEB Report 
Highlights Economic 
Value of Biodiversity

2019 IPBES Releases Global Assessment 
Report
2019 As OP2B, the world's leading food-
related industries launch action on biodiversity

2019 Political Parties Win in Europe for 
Climate Change Response

2019 EU Green New 
Deal

2014-16 
Frequent 
demonstrations 
and rallies in 
the EU to 
protect 
biodiversity

2020 New EU Biodiversity Strategy, 
Farm to Fork

2022 TNFD beta version released, 
COP15, GBF formulated, G7 
communique

2020 Green Recovery has been 
developed as the EU's post-
corona recovery strategy. 
Biodiversity and climate change 
measures are the framework.

Current trend: disclosure of 
corporate exposure to climate 
change is now a prerequisite

Current trend: Importance of 
biodiversity is gaining momentum in 
business-level discussions

2021 Dasgupta Review Landmarks of 
Biodiversity Valuation

Source: UN and CDP
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2025 SSBJ plans 
to standardize 
ISSB S1 and S2 in 
Japan
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Source: The Norinchukin Bank based on TNFD v1.0

TNFD Task Force launches v1.0 with reference to existing framework and indicators
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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



Source: The Norinchukin Bank based on TNFD v1.0

TNFDv1.0, published on 18 September 2023
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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

Getting started 
with TNFD

Identifying and assessing 
nature-related issues: 
The LEAP approach

Biome 
Guidance

Sector 
Guidance

Scenario 
Analysis

Target setting Engagement

Sector-specific disclosure 
indicators Discussion paper

Further guidance has been prepared for 
six sectors identified as dependent or 
high impact and will be published in 
November

Additional guidance
Suggested by the TNFD and not required 
to prepare or make disclosure statements

The TNFD recommendations 
Use of which constitutes adoption of 

the TNFD recommendations



Source: The Norinchukin Bank based on TNFD v1.0

Overview of TNFD’s structure
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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

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.

Guidance for all sectors
Guidance for implementing the recommended 

disclosures for all organizations

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.

Conceptual foundations
Key concepts and approaches shaping the design of the recommendations

ISSB

TCFD



Source: The Norinchukin Bank based on TNFD v1.0

The concept of materiality in the TNFD
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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

Kunming and Montreal
GBF

TNFD disclosure 
recommendations

ISSB
global sustainability disclosure 

standards

Kunming and Montreal
GBF

TNFD disclosure 
recommendations

ISSB
global sustainability disclosure 

standards

Impact Materiality
GRI / ESRS

Financial materiality 
approach

Double materiality 
approach

Both the ISSB and the GRI have been 
knowledge partners of the TNFD over the 
two-year design and development phase 
of these recommendations. Their existing 
standards and market guidance have 
played an instrumental role in shaping the 
TNFD’s recommendations. In turn, the 
TNFD hopes its recommendations will 
shape the further development of specific 
nature-related disclosure standards. The 
ISSB signaled in December 2022 that it 
intends to draw on the work of the TNFD
as and when it develops specific nature-
related disclosure standards following the 
release of its IFRS S1 General 
Requirements and S2 Climate-related 
Disclosure Standards in June 2023. The 
Taskforce stands ready to support the 
ISSB in its future efforts on nature-related 
disclosure standards.

Influence the voluntary standards 
landscape



Source: The Norinchukin Bank based on TNFD v1.0

TNFD general requirements
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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

1. The application of materiality
2. The scope of disclosures
3. The location of nature-related issues
4. Integration with other sustainability-

related disclosures;
5. The time horizons considered; and
6. The engagement of Indigenous Peoples,

Local Communities and affected
stakeholders in the identification and
assessment of the organisation’s nature-
related issues

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.

Guidance for all sectors
Guidance for implementing the recommended 

disclosures for all organizations

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.

Conceptual foundations
Key concepts and approaches shaping the design of the recommendations

TNFD general requirements



Source: The Norinchukin Bank based on TNFD v1.0
（Note: PIEs = Public Interest Entities include not only listed companies, but also banks, cooperative financial institutions such as credit unions and agricultural cooperatives, insurance companies, and other companies designated as public interest entities by national regulatory authorities.

Prepare for CSRD/ESRS
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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

governance ESRS G1
business activities

scoped by TNFD

environment ESRS E1
climate change

ESRS E2
pollution

ESRS E3
Water and Marine

Resources
ESRS E4

biodiversity
and ecosystems

ESRS E5
circular

economy

community ESRS S1
Our own workers

ESRS S2
value chain
Workers of

ESRS S3
be affected
Community

ESRS S4
Consumers and

end user

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

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

Cross-sector criteria

~11,700 entities

FY2024 FY2028FY2027FY2026FY2025

Large Public 
Interest Entities 

(PIEs)

EU.
enterprise

Non-regional corporation
Non-EU Companies

EU SMEs
(SME)

• Listed 
companies 
and other 
PIEs only 

• Reporting 
under the 
NFRD

• Has more 
than 500 
employees

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

>250+ 
employees 
Total assets of 
>20 million €.
>40 million € net 
revenue

• 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

• 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

2-year deferral option until FY2028 for SMEs 
reporting for the first time

Japanese 
companies 
are eligible.

Companies to which the ESRS is applied Specific Disclosures in the ESRS

Source: EFRAG 



Source: The Norinchukin Bank based on TNFD v1.0

Emerging global architecture for nature-related corporate reporting
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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

Corporate reporting standards

Market regulation

Corporate and financial 
institution reporting activity

International frameworks for 
corporate and financial 
institution action

International and domestic 
policy goals

Report preparers and 
users

Global Biodiversity Framework 
(Portfolio of targets)

Paris Agreement
(2°C/1.5°C targets)

SEC（US） EFRAG（EU） JFSA（JP） Others



Source: The Norinchukin Bank based on TNFD v1.0

Context for the development of the TNFD metrics architecture

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

The GBF indicator framework is in the process of finalization

Global
Architecture

National
Accountability

Local
Assessment

Paris Agreement
(UNFCCC)CO₂/CO₂ -

equivalent

Nationally Determined
Contributions (NDCs)

Same legislated
(UNFCCC &
TCFD-aligned)

Sub-national targets
(government, corporates,
financial instutions) – Net zero

Same (TCFD-
aligned & GHG
Protocol)

Global
measurement
framework (UN
SEEA EA)

National
measurement
standards
(UN SEEA EA)

State of nature
metrics

In place No agreed approach

Climate architecture for action Nature architecture for action

Kunming-Montreal Global Biodiversity
Framework (CBD)

National Biodiversity
Strategies & Action Plans
(NBSAPs)

Nature targets framework

Metrics Targets Metrics Targets

14



Source: The Norinchukin Bank based on TNFD v1.0

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

TCFD’s structure

Governance

Strategy

Risk 
management

Metrics 
& 

targets

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

Risk & impact management

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

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

Strategy
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 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.

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.

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.

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.

TNFD’s recommended disclosures



Source: The Norinchukin Bank based on TNFD v1.0

The recommended disclosures: Alignment with TCFD
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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

TNFD’s recommended disclosures
Governance

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

Risk & impact management

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

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

Strategy
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 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.

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.

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.

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.



Source: The Norinchukin Bank based on TNFD v1.0

The recommended disclosures: New recommended disclosures
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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

Engagement

Value chains

Locations

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

Risk & impact management

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

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

Strategy
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 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.

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.

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.

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.

TNFD’s recommended disclosures



Source: The Norinchukin Bank based on TNFD v1.0

TNFD’s recommended disclosures ① Governance
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TNFD require describing its human rights policies and engagement activities related to its assessment and management of nature-related
dependencies, impacts, risks and opportunities

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.

Guidance on 
engagement

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

Risk & impact management

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

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

Strategy
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 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.

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.

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.

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.

TNFD’s recommended disclosures



Source: The Norinchukin Bank based on TNFD v1.0

TNFD’s recommended disclosures ② Strategy

19

TNFD require disclosing the locations of assets and/or activities in the organisation’s direct operations and, where possible, upstream and
downstream value chain

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.

バリューチェーンに
関するディスカッ
ションペーパー

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

Risk & impact management

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

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

Strategy
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 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.

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.

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.

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.

TNFD’s recommended disclosures
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TNFD’s recommended disclosures ② Strategy

20

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

Material locationsSensitive locations

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, 
Local Communities and stakeholders

Discussion paper on 
value chain
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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

TNFD’s recommended disclosures ③Risk & Impact management

21

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

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

Risk & impact management

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

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

Strategy
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 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.

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.

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.

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.

TNFD’s recommended disclosures

Discussion paper on 
value chain
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Value chain concept

22

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

Upstream Direct Operation Downstream

CO2 N2OCH4SF6PFCsHFCs

Scope1 Scope3Scope3Scope2

Climate change

Nature

Soil Ocea
n

Ecosy
stem

Land Water ClimateBFEF Ecological 
Footprint

Biodiversity 
Footprint
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Importance and challenges of the value chain

23

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

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

Long supply chains
The presence of multiple actors along the value chain increases the 
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 
and customers

The larger the number of suppliers and customers, the greater the number of 
locations that need to be identified for prioritization and analysis.

Large numbers of locations 
per supplier or customer

Individual suppliers and customers may operate across large numbers of 
locations – such as a mining company with many mines all over the world –
increasing the number that need to be identified for prioritization and analysis.

Large numbers of products 
and end uses

An individual company may have many products, each with many different 
potential uses, increasing the number of potential impacts and dependencies 
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.¥
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The challenges of measuring nature-related issues 

24

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

Key concept of D&I

Dependencies

Impacts Opportunities

Risks

BusinessNature

Dependencies

Impacts

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

Metrics & targets
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.

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
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Definitions of indicators and metrics

25

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

Indicator
Metric 1.1

Metric 1.2

Example:
Extent of ocean use change

Extent of ocean ecosystem use change (km2) by 
type of ecosystem and business activity

Example: 
Wastewater discharged

Volume of wastewater (m3) and concentration of key pollutants 
(mg/liter) – Total

Volume of wastewater (m3) and concentration of key pollutants 
(mg/liter) – Freshwater

Volume of wastewater (m3) and concentration of key pollutants 
(mg/liter) – Other

Example:
High-risk natural 

commodities sourced from 
land

Quantity (tones) of high-risk natural commodities 
sourced form land, by commodity

Quantity (tones) of high-risk natural commodities 
sourced from land under a sustainable 

management plan or certification program

metric
System or standard of measurement

Metrics for each category should correspond to 
related indicators to create a suite of related 
indicators across all metrics categories.

Indicator
A quantitative or qualitative factor or variable 
that provides a simple and reliable means to 
measure performance. An indicator can be 
measured through one or multiple metrics

Ocean

Freshwater

Land
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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  

State of natureImpact drivers Ecosystem services

Other corporate 
data

Biodiversity 
importance

Ecosystem 
integrity

Physical 
water risks

Dependency & 
impact metrics

Location 
prioritisation
metrics

Risk & 
opportunity 
metrics

Assessment metrics

Disclosure metrics

Physical Transition
risks risks

Systemic 
risks

Opportunities

Response 
metrics

GovernanceDIRO
management

Strategy

Additional 
metrics

Sector core 
metrics

Core global 
metrics

Locate 
The interface 
with nature

L

Evaluate 
Dependencies & 
impacts

E

Assess 
Risks & opportunitiesA

Prepare
To respond & reportP
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Three-tiered approach to provide comparability (for report users) and flexibility (for report preparers)

27

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

Core sector metrics 

Dependencies 
and impacts

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

Core global metrics

１

2

3

Food

Apparel

C
onstruction

FI

Strongly recommended Comply or 
explain, once final

Comply or explain Risks and 
opportunities
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Recommended disclosures – Core global metrics 

28

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

Core global metrics1

9 D&I
indicators

5 R&O 
indicators

14 “core global” 
indicators

Climate change GHG emissions

Land/freshwater/ 
ocean-use 
change

1 Spatial footprint

2 Extent of land/freshwater/ocean-use change

Pollution/pollutio
n removal

3 Pollutants released to soil split by type

4 Wastewater discharged

5 Waste generation and disposal

6 Plastic pollution

7 Non-GHG air pollutants

Resource use/ 
replenishment

8 Water withdrawal and consumption from areas of water scarcity

9
Quantity of high-risk natural commodities sourced from 
land/ocean/freshwater

Placeholder: 
Invasive alien 
species

Measures against unintentional introduction of invasive alien 
species

Placeholder: 
State of nature Ecosystem condition Species extinction risk

9 D&I core global indicators

Dependencies 
and impacts

Risks and 
opportunities
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Core global metrics – risks and opportunities and For FIs

29

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

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

Risk

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

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

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

Opportunity

4．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

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

RO Metrics

Five risks and opportunities Metrics Metrics For FIs 

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

Absolute amount 
or percentage of 
lending volume

Absolute amount 
or percentage of 
invested or 
owned assets

Absolute amount 
or percentage of 
net premiums 
written or total 
sums insured

Financial 
exposure to 
companies 
with activities 
in sensitive 
locations

Absolute amount 
or percentage of 
lending volume

Absolute amount 
or percentage of 
invested or 
owned assets
Absolute amount 
or percentage of 
net premiums 
written or total 
sums insured

Banks

AM, AO

Insurers

Banks

AM, AO

Insurers
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Metrics for disclosure 

30

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

Acknowledging both negative and positive impacts

• 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
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Assessment metrics & disclosure metrics

31

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

Metrics for internal assessment Metrics for external disclosure
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Concept of Getting Started

32

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

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. Register your adoption intent with the TNFD

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

Deepen your understanding of the fundamentals of nature
Encourage collective progress through engagement

And……
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Update V0.4→V1.0

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

• 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
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Apparel & textiles Coal Capital markets Food Biotechnology & 
pharmaceuticals Utilities Alternative energy Industrials Media Technology Air transportation

Apparel, 
accessories & 

footwear
Coal operations

Asset 
management & 

custody activities
Agricultural 
products*

Biotechnology & 
pharmaceuticals

Electric utilities & 
power generators Biofuels Aerospace & 

defence
Advertising & 

marketing

Electronic 
manufactur- ing 

services & original 
design man-
ufacturing

Airlines

Consumer 
discretionary 

products
Construction 

materials
Investment 
banking & 
brokerage

Meat, poultry & 
dairy Health care retail Gas utilities & 

distributors
Fuel cells & 

industrial batteries
Containers & 
packaging

Media & 
entertainment Hardware Air freight & 

logistics

Appliance 
manufacturing

Construction 
materials

Security & 
commodity 
exchanges

Processed foods Drug retailers Water utilities & 
services

Solar technology 
& project 

developers

Electrical & 
electronic 
equipment

Hospitality & 
recreation

Software & IT 
services Automobiles

Building products 
& furnishings Metals & mining Corporate & retail 

banking Beverages Health care 
providers Infrastructure

Wind technology 
& project 

developers

Industrial 
machinery & 

goods
Casinos & gaming Internet media & 

services Automobiles

Household & 
personal products

Iron & steel 
producers Commercial banks Alcoholic 

beverages
Health care 

delivery
Engineering & 
construction 

services
Forestry & paper Chemicals Hotels & lodging Internet media & 

services Auto parts

Toys & sporting 
goods Metals & mining Consumer finance Nonalcoholic 

beverages
Health care 
distributors Real estate Forestry 

management Chemicals Leisure facilities Semiconductors Car rental & 
leasing

Consumer goods 
retail Oil & gas Mortgage finance Food & beverage 

retail Managed care Home builders Pulp & paper 
products

Consumer 
services Semiconductors Marine 

transportation
Multiline and 

speciality retailers 
& distributors

Oil & gas 
exploration & 
production

Insurance Food retailers & 
distributors

Medical 
technology Real estate Education Telecommunicatio

ns Cruise lines

E-commerce Oil & gas 
midstream Insurance Restaurants Medical equipment 

& supplies
Real estate 

services
Professional & 
commercial 

services
Telecommunicatio

n services
Marine 

transportation

Oil & gas  refining 
and marketing Restaurants Waste man-

agement
Land 

transportation

Oil & gas services Tobacco Waste 
management Rail transportation

Tobacco

Coverage of the TNFD sector guidance, based on SASB’s SICS classification

34

Sectors with proposed metrics in this discussion paper Other TNFD priority sectors for 2024See TNFD Additional Guidance for Financial Institutions 

Consumer 
goods

Extractives & 
minerals 

processing
Financials Food & 

beverage Health & Care Infrastructure
Renewable 
resources & 

alternative energy
Resource 

transformation Services Technology & 
communications Transportation
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4 Pillars

Guidance of Scenario Analysis, Target setting, Engagement

35

Scenario Analysis Target setting Engagement Biome

Governance

Risk and Impact management

Metrics and GoalsStrategy

LEAP
LocateL
EvaluateE

AssessA
PrepareP

PrepareP
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TNFD Adopters

36

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
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免責事項/ Declaimers
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 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.

 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.

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


