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Disclaimer

Our assessment relies on the premise that the data and information provided by Issuer to us as part of our review procedures have been
provided in good faith. Because of the selected nature (sampling) and other inherent limitation of both procedures and systems of internal
control, there remains the unavoidable risk that errors or irregularities, possibly significant, may not have been detected. Limited depth of
evidence gathering including inquiry and analytical procedures and limited sampling at lower levels in the organization were applied as per
scope of work. DNV expressly disclaims any liability or co-responsibility for any decision a person or an entity may make based on this
Statement.

Statement of Competence and Independence

DNV applies its own management standards and compliance policies for quality control, in accordance with ISO/IEC 17021:2011 - Conformity
Assessment Requirements for bodies providing audit and certification of management systems, and accordingly maintains a comprehensive
system of quality control, including documented policies and procedures regarding compliance with ethical requirements, professional standards
and applicable legal and regulatory requirements. We have complied with the DNV Code of Conductl during the assessment and maintain
independence where required by relevant ethical requirements. This engagement work was carried out by an independent team of
sustainability assurance professionals. DNV was not involved in the preparation of statements or data included in the Framework except for this
Statement. DNV maintains complete impartiality toward stakeholders interviewed during the assessment process.

1 DNV Code of Conduct is available from DNV website (www.DNV.com)
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BABAL, HFRRETOEE[RAELE P ARELRERXEOBINGE, SURE BB Tz AXEH
BOEBEEUTIER. 2021 £ 4 A(C 2050 F£h—RVZ1— )L EBRERT, FLMREZELLT, 2030
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2035 FE 60%HIli% BN
2040 & 73%HIi% NI
2050 FEH—R>Z1—-bI TERER

BHARBR . SARZSRBEADOMIGZ ., EEEMECROEAIRIFT—HDOEEES -t at@iEzU—>
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BERTY,
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BICHBRISEMESOME 7, 2025 £ 2 AlCld. GX2040" LS %5 FE L. GX [CMUTHSE0FR
MEBHBIH, 2030 EUEOLNRIANBAEMEZRLTVES, BIEOIL—AT—4IC3F3 SPO (C

BVWTHEREEIELLTLE 2030 FELEOA M ZRUILR(E. CTFH TROSN I REZRZAD ISHE
ARBOELEHERINES . TNSOEEIE. SDGs ™ AOERIP A ERET P (CEIBZE0TY,
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ERESURZBMHASZNFEESZE (COP21) ([CBVTIRIREN. 2016 FICHEMUL, REGZEES(CANS 2020 F
ARG DIRZENREN AR HIRE DIz O 2 E 8 ;
https://www.mofa.go.jp/mofaj/ic/ch/pagelw_000119.html

BRI SRHEE R (CE DT OREETE ; https://www.env.go.jp/earth/ondanka/domestic.html
JBECEIESEETEDICREMRIRAOBHLHIKEZET 5 F8(CIRH - B I 2&5HN DS ;
https://www.env.go.jp/earth/earth/ondanka/ndc.html

IR F-BEROEARNRA B ERIEHC IR T —BEREARNECEDEBMANRET S0 ;
https://www.enecho.meti.go.jp/category/others/index.html
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https://www.meti.go.jp/press/2024/12/20241227006/20241227006.html
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*8  GX2040 £>3> X[MKGRHRRARFESBITHEERIZ ] (GX HEEHDS) OiET
https://www.meti.go.jp/press/2024/02/20250218004/20250218004.html

*Q  IFFTRIEERBEFEME (SDGs : Sustainable Development Goals) T. 17 ®Jd—JL-169 O5F—4y MSiERS
n. IRk FOlEE— AEDFERSAL (Leave no one behind) ICEZEZEWVZTANE 2030 F£ETIGEKITDEZETE
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*10 ICMA OEREICENE, JU-UEBAOBITADBITICLZRENRFIBHIL B SN D LSRR T DEEB(C, BH
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ECHIBDTIRINF—LZRRIE LORENTRIEEL TVSEZERHUTVET.
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SFUADERE :
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BAENS, DNV (& I5A4 A= b 8522232 RO RH CTF-2 TROHEND[ STV BRI RITHROES X
AET BV TRIBH TOEEREDICEETZEDEINETH D, TR, IREDOYTY7UT1(CBIT DHIMRI(C
AR FIOIREIEOHDIIRDS FIAZERERINETHD IV SERZIHE I DEDEHIRTLFT .

*11 GHG : Green House Gas D&

*12 FRHEEENMRELL. GHG BFLEEZED 2050 F£h—R> 21— MIIVERCEIFEEANRBITOA M2 RUE
B0, https://www.meti.go.jp/policy/energy_environment/global_warming/transition_finance.html

*13 ERIRILF—#ES (IEA: International Energy Agency) (&. 1974 £E(C OECD OMAICHIT DRI LR
UCEYIZ ; https://www.iea.org/

*14 [URZENCEAI2BUERI/ Rl (IPCC: Intergovermental Panel on Climate Change) ;
https://www.ipcc.ch/

*15 SBTi: Science Based Targets initiative D&

CTF-3.BFMRILDBEI5M A— b b52T5a iR BIE (BB2S0)
BFaRMD 5SS, BiR. #2018 .
FATHRD NS> 23 B3, J\URTECEES T 2RIFRIRILDGS CO, HIRBIRUEIB(CLOTEDHSNT
WET ., BARRICE, FATARG, CTF-1 (CEEEUEIR DO EZ BICERE R ZEREL. BARZMHRO GHG
HEHEHIR (GHG HHEFEE20OHIR) (OVWTEESF (2013 FE) LH(C. FRA (2030 FE. 2035
FE. 2040 FE) -KH (2050 &) OBF=EFL-EEELTVET .
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LAIRILDGH S EIEE NS DS BIFTRIRICE DNETHB LV O BEAE R T 3N HIMUED,
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https://www.env.go.jp/earth/ondanka/cp/index.html
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DIAX=K- 8322230 - RO ROFEBFEFTELT, [FHMEAIRIF—OHE (6~8 JkMA) 1. [HHE—
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GX FEATE (¥ 20 JKAME) DIREFL(F. F(C GBP-GBGL TH#EEN3JY->J0 17k
(Bl : BAPTREIRIF—DEFPEIRNF—DE (TRIVF-RDEF) P IBRICH-R>Z1-bI
(CBATIBIHICIRFF R CHUEONEES) (B : (EaRRIFI B OERFEEI 2 HINZ RIR I BT DEUET
[RFHOERFE) \ORFRFEFENSHEREITEDE/LIMOFEIRY FTIRY - Hi5URAI5E)
(IISUTHEBN, K&, EFHREE. BERRROREFNSZINTVET . Flo. INSOIE(CFERIFIRE_
(CapEx) KHTRGEE (OpEx) hEInsmahedbdxrd.

DIERBIT 2 HT1T 1420 FOEF. OvIA VBl :
FITAL. [GX EIRICAFTEARSE I0IREL (BRT0S1I8) OEETOTRICBENT, DIELRE
1T RHTATA2II N B OFEFN. OwoA > EREE P MTON TR L ARERT 25T T . EANCIE. 2
ERBATICOVWTIZIGX RIRICEITEEARS E IO T2 GX Ot (518) "LUT. MitH
ENRENTVET, Feo RATATAN\I MBI VOV >V ECDOV T, &5 (EgJ0S1Y
N) OEBETOCAORT, FHRESNIBRINVISATUT(CEZHURNEP, GHG HliRO— Ry TEDES
MR T DEELTVET,

Flz. GX2040 EZaVICHBVTENIERBITADERELL T, GX #EE (LS FEESSIRIR TEU PR TER
Z(OVTHISEEDREELTVET,

BAENS, DNV (& I35 X—= b+ 8522232 KD R CTF-4 TKROSNB FITHRD NS> 223> EERNDE
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RERBRD. Sfmt EREEB2SUINETDNJ AV TEEREZRFIRINERSRV. [EVSERE
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DNV (FFEITEN SRS NERRIBINS. U2 3L EUL. YUTF IR GBP-1~GBP-4 (3, B&
EREFEIT DN T2V FMeEICEEI S L TnER 4 D0ER (GBGLZED) (IR
REDNVOERTY,

GBP-1.GiZEEDER

FITRE, FhEEROEFRTERITATUT(CHFEL. b 233 g - BIEEDOEIR(CEEN - gl CE
930S ME& TOS T MNEEEL TVET . BAMICIE, BRI/ TU7 (L, FR-1 (CHEFESN. Tnbs
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EZHEADUIFAF IR P LU TIREE SN Y EINET .

DNV (&, BATHRZADTEZAY M@U. CNSOEAEI 51 TU7ICEIGERTOZ T MY CTF-1~4 OEZR
EEETREEMRUTVET, BAETOT T M FATIRD 5> 22 a BRI U BB RIRIBEREN RE D
5 CENFATIRICLOTEHMBSN TVE T . Ffz SDGs A\DEHEN), BMIEMREIN I INET,

WO 1ML, F(C GBP THEENZIV—>J0 178 (Bl : BAETREIRILF—DEFOEAIRILF—D
B (TRLE-DZTDY) ) ZHLEL. SFRICH—RY = 1— MIUCEEITS 3RS S CEEDA S EE)

(151 : {EABREFI FAOESRSI REIHZEIR T 3OOBFENEREFHOERSE) t3FNTVET.
BLENS, DNV (F. 54 A=K’ IR RN GBP-1 TROSNB[RITAG., FEESS%IAMERIS
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5 AT -ﬁEE_JﬁbIZJW—ODIjJé@)Eﬂ:
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-1275
RS S . BRI A | @ﬁ%@ﬁiﬁcﬁﬁﬁ (i%ﬂiﬁlﬁi}ﬁ'}ﬁ*ﬁlﬁ}ﬁ)
5 R jEItX - KR TOEZT DEA[RE
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*20 BEAEOHEIEZIEKMEDIIDIEZIET . UIP1 TV AT HEENZHEE TOMNRERZEETOSTY ;OISR
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GBP-2.70Y 15 bOFHELEEDIOLA :

FITIRG, TOZ 1M GBP-1 OEH&I S/ TV (CEHL. BIgT0T 17 hUL TROSN 2B EZ LI
X, RFFRFFO-RIYTTRDOENZIA AT UNHEWNT, BBHERIRIBENRZA I ZECMZT, &
N7 TRBISH - HREAOER (0217 MR MIRICHF 2N ERTFHREFZEL) NMBEUICAT
PNTWBZE. XIFTHONBLZRERLET

BARNIC(E, SZEESHFTEHINZEETOS1IMI. BERTHEMINSI GX FBBITERITICEHITS
EMRRTAEIRSE 22 (CBVT. [GX HEEHER |([CEBETBIL. Fz GBP-1 TRIBIRISATUTBIE
HENDIETEEEANDBEESNMERINE T, TOZ 17 MOBEAEE(L. MBIGUBEAT/ BRI D%
72U CEHi - B TE SN, RIENICABRIBERENZRZFEODIGX EITaE | ICHREINFT.

I, FEESHFTHINZEETODTII NI, FBEPMEATICT, [GX HEEMEE (ST 2L, KU
GBP-1 (CRIEEIFATUTBICEDHSNZEEEEADBES N, RN T, BENHERINIEEE IO
STIME. BERTEAINAIGX FHBITERITICA T 3BMFRMIAEREE IRV EISEUREE
AT/ BB DR ZIBU TBE. HERaN., RIENICABHRIERENERZIEDDIGX RITaE (I
wESNEY,

DNV (&, TOS 1 MR TATREZE(IDOV T, B TOS 17 MOERITERPE D AR5, CTF-4 TRaN
NIERBIBAT. RAT4TAIN ROFEF (BIX(E, IRIBRZEFHMEZBOIS) |« Ov1( eIk, BEE
IEHTFAFI—NADFHENEBINL LT, BT 1 MBESNZEEERLELU,

BLENS, DNV (&, 754 %= b 8522332 R R GBP-2 TR$HSNBIFITIRE. TOS 1 hOER 1%
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RENOEHA, ERILACEHEOCEELTVET  h2223> - Ir(F Y ADZ-XhEFdH,
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159, BHELLTEBUEIL Sy NS HED NDC EZROEHISEICHIY N3,

B IRIBA

2022 FEOBNEDREZNRHABFL - IRIRE(COVT(2024 F 4 A 12 H)
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12.00 C (A15.9%) 11.52 11.10
. C (A18.1%)
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HiB8 : https://www.meti.go.jp/policy/energy_environment/global_warming/transition_finance.html
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GHG BFHEHIR (GHG HFHLFEDRIR) (OVWTEEESE (2013 FE) LH(C.
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FE BE CO HFHiE™
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2022 € | CO, HHEER : 22.9%HIiR(EME) 10.85 & t-CO»

CO2 HFHEE : 46%HR =
2030 | @+ sovmmacms T 7.60 18 +-CO;
20354 | CO, HHEE : 60%HIiH; 5.70 {8 t-CO2
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£F, 2040 F KU 2050 FOBEFZIEM T DD OBRFHIZBICOVTERRZED TLDRD,
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BUEDB, DNV (d, 754 X— R+ K53533> R RIF CTF-3 TROZNBIFATAO NS> S 328585
(3. REFIRIDG S EEE NS DS 3 [ R ICE IRETHS LV SBREHE T HEOL LI

[Jia_o

Page 30 of 110



DNV

CTF-4.

SRHtEDZEATE

& :
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https://www.meti.go.jp/shingikai/mono_info_service/mobility_kozo_henka/pdf/004_02_00.pdf

Gl E@SBZMERES  RERE-I—-0ORFEIT0> 1) MBI 23T R TE
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https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_05_randd.pdf
- Gl EEEXEREDTICHII2RIOCAOBRRLITOD 1Y NIBY 3ATHIF - (AR TH
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_20_randd.pdf
- BEHHERA R DERECSF IR F - RS T O R RIRT iR

https://www.meti.go.jp/policy/energy_environment/global_warming/gx_budget/gx_HtA.html

5.2 1 K&R-TOEZTDE
NS

RRSRAKREY TS F1—
NBEUMBESIRFE

- KFR-7VEZ7VOEABELCHEFTERRE IRVF ISR (TR F—ERIER) I
TNF-F|EDF (TEXEDT) OMSCHEREIMEEZISNET, KR TEZT7F)

Page 44 of 110




DNV

BgIS17I7 RENRERERIRE DNV SR#I=

X (GBP %) h% (GEEEE) (RATROEFENRHER, TERFTMEELSE)

- KEFURBEIE RICAFTSTIAFI—> (ROE- 5 - 77 - FIA) OBZETE. BARSERMAEL TRIARNIC

- RBRESTS(FI- 8K FIFATIHE(CT B CHAfF NS HEICH I DM BRI 2RISR (I : BLERIEEL

TINF -2 FRAUOKBRRICLSTY -2 KROBRIESE) OHIZERIAMEEZRIZEDOTHD.

X KEF KR TVEI7. IKER-TVEZV DENBELFAZEDHD L TEBREMEEEZASNE T CITE EICKR
BRRXT>(e-XF>). Bk BAHFEARIAMEICEIEERBEZIT550TY .

TR (o 24
JA(e-fuel)zat KR TUEST KEH AR S 4 BIEENEUAN TED, FEROEBICIET

IKEFREN R Z1— MIVRARIOBHEHLR ORZE N E R THHENRENTNET . BT,
FEREVIKFEFIABICOWVT, 2030 FEXTICUATO 3 BB TR I 5ILLLTED. INB0DE
OB L TERFTH(CLDIREZITIENTT,

51 ERPE : BEMRAT (FS) 25 2 P : @5%:st (FEED) . 5B 3 XM : 1>005% @
- KER-TOEZFOEREBASLLTE. UTEETELTVET.
20304 /KZE: 300/At. 72EZFV: 300At (KEMETH 505 t)
2050 4F /K% : 2,000 5 t. 7>EZ7 : 3,000 5 t (KEH=HAETHI 500 /5 t)
- EELIMEERLLT. LEROERNEA S KR T IRDCHEBRY TS FI— D, #
BIZ M LA EZE I 28, 2030 £(2 30 FH/Nm3 LUF. 2050 ££(2 20 F3/Nm> Y
TEOJEELTRREZITIRELTVET,

SEZU] .

- Gl EEBEIAHMKRYTFAF I OB 0D 17 MBI SIRFTRF it R R Tl
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/03r.pdf

- GIEEBEMRNTOEZFHTSAFI—>OBE 1 T0S 1 N BT 2HATIRR ARG HE
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/06r.pdf
FEFRIILEHBRCOVT 10.Kk%R
https://www.cas.go.jp/jp/seisaku/gx_jikkou_kaigi/senmonka_wg/dai9/siryou.pdf

5.3 : ARSI - WIS OVERICERT | - B—RDUBAOILELT. it nlRER A2 (SAF Sustainable Aviation Fuel) . &%

/CCS IR HARZIE AR BRAYEORBRZRICE T 2N EFIFRTIEE(CT 2l DEES (GRE - HIEDEE
(Carbon Captured & i, BRI —-ILEDFAEESE) (4. EWEPFY (BAOBEHOM 2 Elz56H3) EF0BiRRE

Storage R ZR[OIUNET EIROHICEEREWETY .

)

- CCS (Carbon Captured & Storage KZ=EIUXKATEE) (F. FFREV(CHELNTED CO. %
BRI FE(CBTEE I BDTY . EFRMICE CCS ODEANN—R>Z1— FIVEIRIOHER

Page 45 of 110



DNV

BgIS17I7 RENRERERIRE DNV SR#I=

X (GBP %) h% (GEEER) (RATHROEFNRHER, TERFTMEELSE)
HEUEEL TERAIENTWVE T . BRI 5177 TRdNd CCS DETEEE DR, EARstTo/N)
1—F1—>4° CCS HiZDIBRICMI RN B ELZEZASNF T,

- FEQTHMEEELL T, FRER (O USRI R - BRI BES 2 RELTLE
¥, CCS [LOWVWTIFIREF R CRREREERERHDFE AN, RITHROTOZ 17 bOFHEI R UEE
OTOTRZEL T LEEOBIEI STV %S BENIRERDET
X BRBRIEEDORDOEEIL. tre BRBROREREY) (B : BEl) FLRdres, 7RO

HEENZELET O I—NBAIINONREEDHEH. BRROEEOZEENE
(SHEUSLERF R E EIR P E) B AN S 7 AT B EORIMBARNBETT .

SE1) .

- Gl E&EE(CO, AR BSERIRIF 1 T0D 1) MBI S AR - - SRR EHH
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_08_randd_set.pdf

- Gl E&E%(CO, 0/ REEIUNEAMBIFE | 0o 1) MBI BEATTRIR -t RS TH
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif _10_randd_set.pdf

6 | &MBERERRY | 6.1 BR-BMOKESR - BMRECHBIIMREL | - BR-BRMWKEEQ. KR - RREREERCINAT, 2O/ Bih - RSEERENRI
THFIAB(CFRBIT ADRUNREL T, 2050 FH—R>Z1— FIIVRRCEF TR RBEE 2O TVET,
iRATRE R,

- BRBMOKEROOVWTEIEREERHDEFRAN [HEVDERIZ AT LEBE [ HEDD

Y-¥15-11/2 B2 ISE | CEOE, FAHADTOS ) NS R SEE DT O 22580 T L Sk

IHEENREDBDET,
EEU2)
8 e H-itiel - HEDOEND AT LEKEE
/\i & https://www.maff.go.jp/j/kanbo/kankyo/seisaku/midori/attach/pdf/index-10.pdf
(L - BEDOBRIATISE
| e https://www.maff.go.jp/j/kanbo/kankyo/seisaku/midori/houritsu.html#h_69877885961662471448330
. - GlIESSEIERN BMOKEZD CO2 HEHliE- IRIMEMIORMSE 1 TOT 1 NI I 2AFIRR - 1t

R

https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_18_randd.pdf

QO
E 6.2 : BIRMEIR - JIRAFY). B, [T | - R-RRELER (B : BEMD(AM) -AYTITINER-U-X-217I2TEOY-E

BERMZZRAR (SAF) & ADLHDRIFECEATBHDIRE (BIREENDIRE) | ERABEHOTSAFV - &R

13 Raiiiee

Page 46 of 110



DNV

BgIS17I7 RENRERERIRE DNV SR#I=

KX (GBP 3%7) AP g (GEEER) (RATHROEFNRHER, TERFTMEELSE)
e OERBRIEDTZHDIX BN KIS/ (RIVEEZSD) ) AAVAREREMEZVT(IIUEBFIA (B : SAF
%

DEIE-HH18) I2H0FIBECEAITIHDRE (FIERNOKRE) ZEl., te%
HOYTSAFI-UTEVTENKG CO, HitZ R ARBIE I 3T FRIBIRILF—
OEIMEICENPEBRREEEE XS ALY,

- FERFHBELELLUT, 2030 FFTIHRFERM T TRENCEINIREROZENEINE
90%LA E%iisfzd COx DRIz IR U YDA IR sz RIR I S 1ilia L

ﬁ

BEEENMIREDET,

ZE1)>9

- GIBE2FEEICO, F2AVTIRFYIRENEERMBF | 701 NC BT SRS - iR RassT
[}

https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_07_randd.pdf

- Gl E&EE(CO, AR BSERIRIF 1 T0D 1) MBI S AR - - SRR EHH
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_08_randd_set.pdf

- GIE&EEICOZAVEIYI— NERLERAMBAFE 1 T 0D 17 MBI T BIATTRIH - 1 RS T
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_09_randd.pdf

- GIE&EHC02 O/ BEIUNERMRIF 1 T0> 1) MBI S 3IATHFE - (R TH
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_10_randd_set.pdf

- Gl EESFHEFEEY - BRIBRDEFICHITDN—N>Z1— FIVER AT - R E5E
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/gif 11 randd2.pdf

- Gl E&SE/\AABOIDIIMICED CO2 #EIBFREBIEUA—RATA IO 1 70> 1) NS
IHAFTRIFE - R REETE
https://www.meti.go.jp/policy/energy_environment/global_warming/gifund/pdf/gif_19_randd.pdf

Page 47 of 110



DNV

DNV @EFEITHEDIFAA— K- b32223> - RO RCLDFEV B EEADS5. FEZIRCFED
EOETEZRITHRON > D3 ¥R % RITI B HDIREETEICE IS @S TOT 17 M
HHRERI7A T2 REVTIRESNBETE THHEZHERLEUIZ. BE. UIrAFVAIDONT
(& TPAF > AOETENSEO TRIFEE (S U EEZNRELFT .

BB AT RGEE IO 1 ME GBP-GBGL TH%EEN3JY->J0 178 (B : B&
AIEEIRILF—DEFPAIRINF-DE (TRILF-2ERE) ) ZHR0EL. KRR - BRERIF
WF—ELTHEEEINTVDIBARI A TITDEIIC, FFRICH—ROZ1— PIIVTEITI BIHICER
B R CHURONEES) (7 : (EERRIFI RO FER R HIRZ3RIR I B/ DEUE. IR F D&
%) £8FINTVET,

GBP-GBGL TH#2N37")—>702 17 MR MER SR - FEER IRV F—EU TH RSN BB
D31F7UT7 % mIZS IO NS CTFH-CTFBG KU GBP-GBGL BETHIRENZAERBK
IRRRERRAAOHIRZ 59 TOSTI MY, BEEE(ICETIN—R>Z1-MILERRCE
FIOST) Mg, MHENCSHR I 2R T0STI M THh. EDBRPREZEOD- Ry
TEOBZRERICEMIZIOSIINTY, BIRTOS T M. RITHROEDZEERZ B I L
P M2 T2 VBRI UBRRERIRIGINE N R 2 b1t I CENFHIBENTHD. SDGs \DFS
HEAFFENE T,

I, BTG T — AT —75HIbS mCH VW TR R I CE NSRS NITERSERICONT
b FERNREEDREL (BEEOEBEPIHMIERORBELE) (CLVBEHIwmELR
DEEN DD ERHI DRENDDET . FATAL. ERNLBIEZERL . B, FHMHE%E
ZRIETE. MOI2aVRy REITRICHE VT, BRIOBIREE THH L2 MM 2ENHARFS
n¥y.

BLEDS. DNV (&, 954 A= b 522232 - K RO GBP-1 TROSN B FITHEL, FIESEZIARER
RIBUENR 2R 2B TSI NUEDRINERE BV JEVSEREBE T D HIMLET,
X MIYTIAVRRTE, HEERFAEMITO NS SV MIERRICKERREEI 0D MOFRLEIFEINT

WET,
GBP TH TN RAEEEDER
X EEEEIRIVE— XN IRNE-BE (AIRLE-)
SEHAB5 LE R UM XN &£YEAEERY A BICRIBESGREE
B R UKL OLAEEDR S X yy—vmx
R al R K B R R UK SR O SUERZEADES
XN EEEERE. BECREVEEERGRY 0 s EXcEERN RSN EELREEZ 30—
JotA (W—*15-13)3-) SENTAH
X zofth : EREBHREIRNE—(FRITEDY
SAA=N-;F50I33> - RYRTHRETZE
X Ip(FIARTRICERETH D, BEFST GBP PEFElE, GBP [CREHINTLRWMEDEIEDFIOEST

BN BURIDEAZETHRSINLIOSII M BIRISATUPZHEFNBBEDNHS.

Page 48 of 110



GBP-2.

DNV

7031 hoFHEiEREDI TR

FITIRE, O M, GBP-1 OiEit& 54 FUT (LA, @& IO0> 1/ b L TRO/NS
BRI L, o, O— RIWTTROSNZIA LASA(CH VT, IRHERIBIENEN RS
FRENHERSNBEZ AU ETRELFT ., BASTOS 1M, HERELRZETDY
A L©IA INTEUIRAMR R/ TAF R T MR, B PIATLAEATIE (HhE) .
FRAQ SEBIH I REDZEHE T,
BANIC(E, FAZESHFUINIEETOSIIMNE. BREEFAEAMI(CT. [GX Hhatti
B |[CEET DL, Fz GBP-1 (TRIEAEIFATITBICEDSNZBEBEADBESH.
FERINE T, EAENERINEE IO 1ML BERTEMINDIGX BEBITER
1T R ARAMBRITEEIRSE | UM BEICGU R EE T /BRI L DREnBU (B E.
RSN, RIZNICARERIBXENERZIZDAIGX RITEIEREINT T D, FiBE
BEEEG. BT FPEO—SEL TBEESOZEATB TREINEY.
R OEIREFAER A NELL T O®EN T,
« NEERE
o DRUT
.o BiFEA
o FEHREREA
o IBiEA
FITREG. BIRTOS 1Y MoETEIZMNC. T I REBER - temAOEE (JO0>1/h
R R DMIBCH I INBLFHREELSD) 2ITOEHIC. FEROBRINVIZATUTICESE
92301 MIEFTTH LRV ERERLET
<BRIVIZATIT >
o BRESEEFEES - -EYEREFOASIELIS. TAMEZDOIE B IZROEE
X($ERFE - miBr BRE LB EN (F. aSs (L F adR - AV aERFOASRIET
23 FAMBEDIE B EIFOEIE X (FARFTETIB I R MORIE R UY —EZDIR
HaiTo5E%
o BRI FER - EX(CREE T 2E%
o BEIEHES - BEOFMEX(LES(CRAT 55

o EHSEEESEFIEEOERZESTLUTORVWARAIERERS] | BB, B, &
18, 1EEF OB ERICEET 555

¢ ANIE RIBREHARREZS|SRITRRERDISEGI (CEETHFHE

DNV (& FITENTOZIIMDORATAIBFE (80, BRIMISAITIT) (OVT, FREN
RIOER (> THERRZ L 5l - R TE I DL EMERLELIN, CNBZETB RS> T2aV kY
ROEAET O 17 heU TEHE - & E I DIed(c. CTFH, CTFBG TZReNd, NIERE T OY
4 >EE, BN RRIBADRS T IR EE2EEBUITRRRTOTREL THHEXEL
U BT 3 LR LT,

BLEAS, DNV (&, 54 X= b~ ’5>223> - iKY RN GBP-2 TROSNB[FATAREG, TOS 17D
B HITI 2T O D EZRL. FTOSTI M BEM(CHT 28 EZLEDLIICERLTLD
hOBIBRZREBINERSRVIEVWSERZRE I DODEHIRLET .

Page 49 of 110



DNV

E R UEE

RETROREEMBIROZRCEHRLTNST JOyII MIESESNEEIRHTIV-ISEALTVS

& CEERULEX BTN OEAICLDHER U RES
hTwaie

DV=2-T7 4T ADREERDEREL TE TOI 1V FRTICHSBERNR ESG YUAIZHREL.
BRIOSIIMTHD, BTN ERSNTNS EBEEULTVWSLEXELS D O AICKDFHE RV
he BEThTNRL

X ARENTVZEBEES(CEIEITIOIIIMD | (BARRY(CEEER) -

FESEEDTONTVSCL (SIRAGRERE
EDFEIZIV->J0I1I8)

BECET SRRV HRIARE
SHEMEBAIC L BB EEUCIIREEIC L Z5F/ 2 HEPIED T ORI
EE%

O zZoft (B4RE(CECHE) :

Page 50 of 110



GBP-3.

DNV
BEEEOEE

BaraEn .

- RBITHRE EEEOR U EERERBERANNIEESRTL (BFRTSATA,
ADAMS %) ZRVWTEMIBIEELTVET . I X—b-h52223> - R ROFHEE
E(E IRIVF S RAFRISETOIRIF—FEEIE TR AN, MOBELIXBIL TEE
MIHNET,

- BARICE BEFEQRMABEATITV. BRIRNF-TRETE(CHIER. NEPEES R
FLAERAVERARVREEEMTIONET BRIFINF-TETEQ. BHRERUE
AR CREERSIANERREF LB GHEEROFHEEZITVET.

- EEEROFIBEIRING. [BRKRRREEEEBEADOMBRIZITOHECEI T 51
RICEIBEMAIELT. hS2T2aRY ROFITIAMEESNDF TOM. REPEIESRT A
ZRVSCETER IO T NEAL CBIFMEIRN RIRET T,

- RBITHRER GEEEEORIMRE. ERFEAZSVEEFE. SXRFELUBRRUMSE
EFECEGHME (FEMAR) FEEETUNNLEERZWREIDITETT.

RFELUEREE :

- EEEESNERIOZIINIREHEINZFTOM. RREHERFETRELLTEEINDS
FETHD. TOM—IFHRIGE (V- RESH) F(CFREEINDZILEHDFERA.

FEITHG, EEREERERIOVT, FRTRIMRERICLIREZR IS TETYT . RetiRE
P& BIRE DT GBP-3 TRHSNBIFA A= b ~52D33> K REBOEERITOTRICOVTE
RESNSTETY .

BAENS, DNV (&, I A= b+ 8522232 IR RO GBP-3 TROSN B[ FHITHKE, AEEEZ
BIFEEL (WERMEFSCRBEYCRDENIN- NTAUABIZEEL TEEL)  RREHER
BEDISITHRODNBZNARUBINEBS BN EWSERZHET DEDEHIBILET .

MBS DBHEE:
X DI3A4A=b- ;525532 - KU RICEDFAZESNEERDSI 5T LU ZHELTVSI—BPE L B2 TOERI, B

AEECIDFRINICEAELIENHREREINS

O RREHERO—RNRREOER, FTENFHRINTVS
X TOM: RREUERIFSICTERENS
BN FRTER:
O FIRIREDOHIFEH X BERUHBIREOmA TS
@3 (JOSIIh) OZHICTFEY X R—RIAUADZHICTEY
O RIEHEEDR— NIA)AZFHR O zoft (BARCEEH) -

Page 51 of 110



DNV

GBP-4.

LR=F1>9

DNV (& FATHRNMISA A=~ b5 223> - R ML BFEEEOFIDEOEEEZIEY
IBFTOHIM,. BEEFZIRROLR—TA I ROAVININR=F12TELT UTFTORE
ZBROVITHA N ECERTIRET D FE CHIzMBLELL,

FITAL, RENREBOLEIETOS 1) MOEEF DR R VEENBA >IN (RIB
BEMR) LITE PHEEPREIN SRR ERICOVWTHEINTHRRI 52
T, REOIZY MY MBEIEPFITIREOAB(COVWTTHISN SOOI Z 1S 5 EICHRD T
ETY,

BE. FITRE, AEESER LT T 2L REWRIOT 1) MOESPRIBIIEIR(C
BRPRROEL (KIBRTIEEE. P/l BRIBIENRCATBREEZRET R
RYIDEEFE) DHofiBmalld ZNERRISTFETT

DNV (& A2 MIR=F4>J(OVTIE BEFET TECOBMICBREI 228 &
EFRYT TRICBVNTEIOZIIMDOFT T, BN ZIRIBNEDIRNMESNSE, B8
EEBZBNBNANAN-V(CEIETBDETOMIRET DL EHELET . LIR—T1> T DiEL)
REAR(E. BATHROANEBERDRHEL TXEAEULTOTALL THBEE BRI B 2 HERL
F9,

BEFTYHRRLR—T12) :

FITRE DREETEEEOEEAN T HINDFTTOM. EEFRHIRNEZBFOIITY
A NIERTIREIDFETYT . EERBIRRLIR-T1>7(&, TOS1T) MR (L@
SATUTEAIT, STEBZERBUAZ T T OIREMREINET .,

s FREFERURFTEERES

¢ FAEEEOISFEITHRLOBIOFE(CTEEEINEPDOBIEEE
BE. 2023 FEDIFAA—KF52223> - ROROLIR-FT1>) (BEFELR-N) (&
HUTF O#AFBADYITYA T EATBIREREERNIM AFHEN TVET,

https://www.mof.go.jp/jgbs/topics/JapanClimateTransitionBonds/index.html

1O MNR=-TF1>) (RIBREHROVR—-T1>D)

FITARE, DIEETREEEOREN T HINDETOM, TO21TI MEAIX (SEIEI 51
FUVEMTEERRIBNEDR (FE(C GHG HIRRIR) OIEE (B8 -EHER3
RO BRIAGEINSDR) IO MOEBIRRZF(CONT, TS ORI
ISEEE%EEL CTEAFOUIT YA NCERTIREI D FECTY .

BE. FRERIGSNE, EFOEEMBPCTIOZIIMIERPIRTOZ(E (KIERT
FEZRE ., HhIE/ i RIBEDR(CASREE L RETARVIOEES) HoHoftss
(CF. FEATARE BRERFILR—T1> I 2B TRHRI D FECT .

DNV (&, 12/ RUIR=F 4> F10DWVWT, BTN R EE I 51/ TU7BLRERNRTOS 1Y
NETEARMICEDLOIRIRIBEIIRDIERZE VBN, T, ENLIRETESECEDIN
TIREITINAR-RAFOEMFEESD)EICDVT, EEHICHIEERBOCDOVTE., B3OS
BOEESIHE T, PEFINRBEWEDREITIEBNCRIRL. TNBELLE I ZHT
AN NR—TA ) RITHIEZHERUFET

Page 52 of 110



DNV

BAENS, DNV (&, 734 XA—b-b52223> - KD RN GBP-4 TROASN B HITHRIESFORE
KU T, PKED, BEREGRARVEENEKEEENRTOS I MNTA-YVX (R
BeERR) (CBEUTUR-MRITI R IEVWSBREHE T EDEHIRILET.

Page 53 of 110



DNV
ARFURRICRITSHEBI:

X Oy IbEfu X IO 1IMNR—MIAY AR
O BEET2ME < OESFEAL O oMt (EARICEEER) -
HEETND1EH:
X HEeyEME O  EHREEDISIY-> - TJ74FYRCED
FEEHSNIEADEIS
O Zofh (BA4MICEEH) -
S
X SBF O FETE

O zoftt (BARCEH) :

AYRINKR-F12) (REREHR) :

X IOz ME{ X OSTIMR—NIAVAEE

O BEY3E L OESEE O zoft (BAsCEs)
SR
X fEfF O HECE

O zofft (BAKICEEH) :
HWESNDIHI]R (FPRITNIHER, BULFETER)

X GHG HrtiE/HlimE

X zofhd ESG FHEIER (24HIC]R
%) -

O IRF-HIEE

J0I17 boEB R, FBERISATU7RBEIDSTI M)
HECHES

ARG E
O BEFREECEs (ARsEE) O Y2748 LR— NI E

O EREFEREE(CECE Toftt (RHRICERRE) : vIT Y4, MR
O LE1-BRESICEH (COBEE IMEILEI- DR REBOTIREIREBZEANI(CECHE)

AELE1I— (I5MA=N-F52T5aY - RO RFETEROMPLELI-)
FEATIRE, D310 X— - b52223> - R RO BEE S SIRANHT 1 RS54 > FKHSN DB I U THAREI(C
BEEUTVWSIEOMERM (BEM)  ERIMZRDIHC. ERFTEENT T I2FTIHBLEI-ZFR
THUSFIETY,

Page 54 of 110



DNV
VI. SHliFER
DNV (3. SETHNSIRB BRI DE, TL—AT—IDI510%4— b RS2 D33y RUK
(EEEREFEIZNTLTTARIR) OEEIEEFIROEREEEHEL TSN, CTFH-CTFBG KU
GBP-GBGL DL FOERE -BHE—HU TSI 2B RRIALET .

(934 X= b £52223> - Dy F > ANERRME LSRR E R D TRITIN B N ERIRB DR ZIRMH IS ]
[RIBAOFIZSZEISIHMR X IBIF IO 1 DT DEARFIELIR E#RIREC T D

DNV EZRR- 721730 v )Rt
2025 7H 3 H

FN—=YZA LAFILR S B
FIZhILE1—T— ﬁﬁéﬂﬂffﬁ? St E/SCPA =742 TLSF >N
BIS5AF1—-D&EREBEE(SCPA) HATFEUFT(H—EX DNV ESRR-T72175 R Sv) U att
DNV A=K7, Z1—-S-5R&EMmI>ST

&8 IEA Bxig na

TOP1I MR- 7ovg—
DNVEZRR 721730 - Sv) Uk att DNVESRZ 72175 A - Sv )RSt
About DNV

Driven by our purpose of safeguarding life, property and the environment, DNV enables organisations to advance the safety and
sustainability of their business. Combining leading technical and operational expertise, risk methodology and in-depth industry knowledge,
we empower our customers’ decisions and actions with trust and confidence. We continuously invest in research and collaborative
innovation to provide customers and society with operational and technological foresight.

With our origins stretching back to 1864, our reach today is global. Operating in more than 100 countries, our 16,000 professionals are
dedicated to helping customers make the world safer, smarter and greener.

Disclaimer

Responsibilities of the Management of the Issuer and the Second-Party Opinion Providers, DNV : The management of Issuer has provided
the information and data used by DNV during the delivery of this review. Our statement represents an independent opinion and is intended
to inform the Issuer management and other interested stakeholders in the Bond as to whether the established criteria have been met,
based on the information provided to us. In our work we have relied on the information and the facts presented to us by the Issuer. DNV is
not responsible for any aspect of the nominated assets referred to in this opinion and cannot be held liable if estimates, findings, opinions,
or conclusions are incorrect. Thus, DNV shall not be held liable if any of the information or data provided by the Issuer's management and
used as a basis for this assessment were not correct or complete
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