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Early outcomes of England’s
new biodiversity offset market

Sophus zu Ermgassen
Oxford University Nature-positive Hub
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Crash course on the
science of Biodiversity
Net Gain

Dr Sophus zu Ermgassen
Nature finance lead
Department of Biology, Oxford University




Ealll Early outcomes of England’s new biodiversity offset market

Statutory Biodiversity Metric

BNG is calculated and evidenced using the statutory biodiversity metric:
an area and condition proxy for biodiversity.

M Baseline Biodiversity Units
. = Size * Distinctiveness * Condition

Post-intervention Biodiversity Units
= Size * Distinctiveness * Condition

* Difficulty * Time * Spatial * Strategic Multipliers

Area and condition metric flexibility

Large area of low
distinctiveness/condition Smaller area of higher
distinctiveness/condition

) *0 ,".‘*,

Flexible metric trading: 23.5% increase in metric score but with a 38%
reduction in greenspace area (Rampling et al. 2024)
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Rampling, zu Ermgassen et al. (2024),
Conservation Biology

Change in urban cover (%)

05-

oo &

=05~

E ] -4 i 4
Change in biediversity unit density {unit'ha)

Infrastructure type

= commercial

Rampling, zu Ermgassen et al. (2024),
Conservation Biology




Ealll Early outcomes of England’s new biodiversity offset market

The off-site market

* ~2% of planned habitat area sold

* Most transactions are very small: 1.22
biodiversity units or 0.19ha of habitat

* Mean development size was 0.96ha,
with 38% of unit demand coming from
sites less than 1ha

e 38% of transactions within LPA/NCA,
35% disconnected LPA/NCA, 27%
adjacent LPA/NCA

Duffus et al. (2025), BioRXiv

Mancini, Collins et al. (2024), One Earth
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Ground Invertebrate Abundance

Duffus et al. (2025), J Applied Ecology

Conclusions
* Early days; evolving quickly

* Has generated less investment in nature than expected, because of
competing pathways for achieving compliance

* Qutcomes will rely on the long-term monitoring and enforcement of
BNG within developments being sound

* Metric can be iteratively improved
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What is a unit of nature?

Hannah Wauchope
Oxford University Nature-positive Hub
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What is a Unit of Nature?

Hannah Wauchope

In collaboration with Sophus zu Ermgassen, Julia P. G. Jones,
Harrison Carter, Henrike Schulte to Biihne and E.J. Milner Gulland

Q%% THE UNIVERSITY
¢ of EDINBURGH

Sey UNIVERSITY OF
%@.@ OXFORD

Biodiversity Credits

1



92 What is a unit of nature?

Biodiversity Credits

» Similar to Carbon Credits 2 Emerged as a global phenomenon
after 1997 (Kyoto Protocol)

* Can a similar thing be done for biodiversity?

* Could this help plug the ~$700 billion annual shortfall in
conservation funding? The UN thinks so (GBF Target 19)

A Brief History...

* Fierce debate over whether nature
markets ‘work’

e Multiple studies have shown that
biodiversity offsetting schemes did
not achieve No Net Loss

Mostly because of measurement
challenges

12
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Biodiversity Credits

“A certificate that is evidence of... a unit of positive biodiversity
outcome”

Biodiversity Credit Alliance

Biodiversity Offsets

* Biodiversity credits have
existed within offset markets
for decades, esp in USA and
America

 Being implemented in the UK
under “Biodiversity Net Gain”
as Sophus has discussed

13



92 What is a unit of nature?

Biodiversity Offsets

* Biodiversity credits have
existed within offset markets

for decades, esp in USA and § >
America ‘&3% 4
VAV

* Being implemented in the UK
under “Biodiversity Net Gain”
as Sophus has discussed

Biodiversity Offsets

* Biodiversity credits have
existed within offset markets

for decades, esp in USA and jf >
America o&%% —
AT

« Being implemented in the UK fom
under “Biodiversity Net Gain” Nk m— ﬁ«j%
LA

as Sophus has discussed

14
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Biodiversity Credits

* Recently, governments in UK and EU have been exploring
voluntary credit markets

* E.g Scotland: ‘Ecosystem Restoration Code’

* E.g. EU Nature Credits Roadmap

Biodiversity Credits

* Idea? Sell credits to buyers. Credits just represent
biodiversity gains, aren’t in balance to harms in similar
habitats.

One
Biodiversity

15
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What is a unit of nature?

Biodiversity Credits

Key difference to offsets? Trying to create standardized
measures of nature, not like-for-like comparisons between
habitats

E.g. BNG Metric defines value of habitats relative to other
habitats

Vs.

Biodiversity Credits

Key difference to offsets? Trying to create standardized
measures of nature, not like-for-like comparisons between
habitats

But for voluntary credits, a credit should just represent the
worth of a habitat on its own

?2??

16
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Biodiversity Credits

In the carbon market, credits are sold to represent on tonne of
carbon dioxide

One
Tonne of CO,

Biodiversity Credits

What is one unit of biodiversity??

One
Biodiversity

-~
)
-~

17



92 What is a unit of nature?

The challenge

How do you define the value of nature?

The challenge

How do you define the value of nature?

Financial Value? E.g. Tourism

18
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The challenge

Services? E.g. Pollination

How do you define the value of nature?

Financial Value? E.g. Tourism

The challenge

Cultural value? Services? E.g. Pollination

E.g. your favourite forest

How do you define the value of nature?

Financial Value? E.g. Tourism

19



&H2

What is a unit of nature?

The challenge

How do you define the value of nature?

We reviewed early movers in this space

*
@ enclturew

OpenEarth 5 or

1 A —
3_? P‘:N!.VNO B‘” orgo:'\izgtion_
" TERRASOS O By

WCsS

20
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Challenges

Fundamental Value Conflicts

Deep Uncertainties

21

What does one credit represent?




92 What is a unit of nature?

What does one credit represent? How is biodiversity measured?

What does one credit represent? How is biodiversity measured?

How are credits issued?

22
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What does one credit represent? How is biodiversity measured?

How are credits issued? How many are sold?

What does one credit represent?

23



92 What is a unit of nature?

What does one credit represent?

Either Conservation or Restoration

What does one credit represent?

1ha of Terrestrial Biodiversity
That has been conserved

Over 1 Year.

24
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What does one credit represent?

1ha of Terrestrial Biodiversity
That has been restored

Over 1 Year.

. 4
| —>

i
{7
AR UTIINID A L«M“\\\l \ {

25

What does one credit represent?

How is biodiversity measured?

How are credits issued?

How many are sold?




92 What is a unit of nature?

How is biodiversity measured?

How is Biodiversity Measured?

What is valuable about biodiversity?
(That we can measure)

26
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How is Biodiversity Measured?

For example

How is Biodiversity Measured?

For example

: 4
o

’\J AN

Continuous Metric

27
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What is a unit of nature?

How is Biodiversity Measured?

For example

@ Species Richness

Continuous Metric

How is Biodiversity Measured?

For example

4

Species Richness

Giraffe Abundance

Continuous Metric

28
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How is Biodiversity Measured?

For example

&\\\ __l Species Richness

=
- C
k " Giraffe Abundance

&
65’2 Net Primary Productivity
‘.M “ \\\l \ {

Continuous Metric

How is Biodiversity Measured?

For example

_l Species Richness
Giraffe Abundance

Net Primary Productivity

L s S—
42
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92 What is a unit of nature?

Challenges - Biodiversity’s Value

Why is biodiversity valuable?

Are those values quantifiable?

What does one credit represent? How is biodiversity measured?

How are credits issued? How many are sold?

30
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How are credits issued?

How are credits issued?

How do we measure conservation or
restoration?

31



2|2

What is a unit of nature?

How are credits issued?

100] & -4 7 -
.,-,;f? % 5 - '9’7”
PN ke ULY,
a £10%
0
1 5 10
Years
Conservation
How are credits issued?
. )
i
100 ’ % - 100 i
; - 1 LV
;A?S% po .t »%' . : \Tt37%
. [ _‘%_‘ _u_n\w_ W ; . _ T orbe
O WA = ANAWE N
£ %0 - +10% B T+42%
of baseline VTS — — of baseline
0
1 5 10 0 1 5 10
Years Years
Conservation Restoration

32
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Challenges - Additionality

How do we know that conservation/restoration wouldn’t
have happened anyway?

Are there other financial or legal incentives?

Challenges - Additionality

Stacking vs Bundling

33
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What is a unit of nature?

Challenges - Additionality

Stacking vs Bundling

Can one piece of land make
. : Risk of ‘double counting’ (one piece of
money off Of.m u.ltlpl(-:: credits h land offsetting two types of harms)
(e.g. both biodiversity and
carbon CI’EditS’) _ ‘Stacking’ But could bring more revenue?

Challenges - Additionality

Stacking vs Bundling

Can one piece of land make

: : Risk of ‘double counting’ (one piece of
money off of multlple credits h land offsetting two types of harms)
(e.g. both biodiversity and

carbon credits") _ ‘Stacking’ But could bring more revenue?

Or should they only be able to In almost all cases, bundling is
: : preferred (stacking requires
sell one credit represer}tlng all 4= strict regulation to avoid
outcomes - ‘Bundling’ ‘double-dipping’)

34
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What does one credit represent? How is biodiversity measured?
How are credits issued? How many are sold?
How many are sold?

35
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What is a unit of nature?

How many are sold?

Credits 000000 OGOOOO® cokoge
Generated | 0 0 OO0 @ .......}RiSk Buffer
(24) 000000 OOOOQQ}Issued

Q000000 000000 ccits(16)

Challenges -

How do we estimate leakage?

How do we ensure permanence?

36
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What now?

Significant challenges through the credit measurement process:
* Equivalence of Biodiversity

* Capturing Biodiversity’s Value

* Showing Additionality

* Accounting for Leakage
* Ensuring Permanence

What now?

Significant challenges through the credit measurement process:

* Equivalence of Biodiversity

Fundamental Values
* Capturing Biodiversity’s Value
\
 Showing Additionality
® Accounting for Leakage > Deep Uncertainties
* Ensuring Permanence

37
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What is a unit of nature?

What Now?

NOT a substitute for policy, regulation, protected areas, and public
investment in nature

Credits are very general, cannot capture many of the ways we value and
love nature

Must be at the very end of the mitigation hierarchy (credits calculated with
these general metrics must not be used to offset)

Finally: Insights into Scotland’s
‘Ecosystem Restoration Code’

Still in development, working with
CreditNature

Only restoration, not conservation
Only for 200ha land holdings
Measures four things:

* Less barriers (e.g. fences)

* Herbivore disturbance

* Habitat diversity
* Bird diversity

38
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Finally: Insights into Scotland’s
‘Ecosystem Restoration Code’

See the ‘Ecosystem Restoration Code
(ERC): engagement phase results and
analysis’ document for latest details

Key factors for achieving High Integrity:
Transparent

Appropriate metric

Adaptive Management

Durability

Compliance

Community Benefits

There have been strong concerns about
using one metric to quantify biodiversity.

Thankyou .

With thanks to:
Sophus zu Ermgassen
Julia P. G. Jones
Harrison Carter
Henrike Schulte Buhne
E.J. Milner Gulland

39
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Rishirt Island retam ratns 76.4%-94.7% not

[SubaaR Annusl Survval R g mm‘nummm

PuvenieFledging (Fist-Year)  Data lacking ﬁ“m‘w-d-mmmmm

mammn:; R-5 yoars, avy. approx. 34 -zmm.-‘-ammm

Wx 57.2.16 egguinest (v ). hadiat and annual vanadinty
23
Fatching Success Peprox. 60 6%-78.0% by yoar, hablal. Not sigrifcanty related
R . XL 0] Kabushima
Fledgng Success (per hatched  Aoprox. 71.3%-75.3% by yoor, hablat.
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[Hongdo, based on 15-day
post-hatch)

‘parmest) mmmm mmms- 40% in 2018 |
cod o958) Bortenfima
Jaic) r«
Sex Rato ot Matching (MT) Oeviation from 11
Adut Sex Ratio (WF) Data lacking. farrcie) wmmmmsnuﬁ Tt uriikoly
oos Qb species
Aeprox 14 (ostimate) Calcdated s 4 yrs_adut mocalty 0.10

Table 14, Model Scenarios
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ine Scanaro Precicts poputation Fends assumig 3 persst and no

CoNMictng cusment popuaton rends dscussed in Section 2.3 (stable vs. Secknng), Mutiple baseine Sceanos
gan be log Japan)
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%wmm A worst.case scenano smatng fow avordance fates %3 Concentraied Consiructicn of wind farms i Tigh sk

breas

ox Spply Sttex 90 groups (0.5,

o specific g For example, roflectng
he Nigh colision risk in areas ] Hokkaido study, e ssing those
amas can be adusied

50



= Mlojut RiHo| £, M2t Je|5iat Az o] 2|
Riotol 57, MSCIA 253} SRALEI] IOl Chet ZHMOILH (REIONEBE, 2025.10.30.) sizo| KoKtz 25 S8 38 7ksy 21
5 =
si0] X{OIRIE £ HH TKsA ,
KEI 7 zmes
O F7heiz A A 42
— MRt =7 FS AT =71 AIARRE oA T2 i3 7 =T
* 202515 A 2R MEI IR TF 714, 2030 G7IX| KISIAt A SHE Z7ISQUSAZ XY oY
Ef 221 201 thilzo) Sir) 7|2 23t

* 20282 E SEEAS| HEHAISIA| A2 AT AS A|ZY, 20305 E

T o

— o= AISXRE SA| A[EAE =Y

* 7 |HO MR -7 |3 L SA| @SS AlHoll HE SRE SL6l| ISt HE=A (g OF
O oA =N & ef2 HY

— A AXf= 2A| 26 =X 2Rk Bht= S5 TS &
— HEHA B, Eheattt), 28 7tsd S EEEE AE2] |
— SHH 7IX|wig, s o TS FEEUCL, 2ttt IFH0IA 7Rt =7 THRIC| A
— X HHM 27, GlLt BlE, EX| A2, 28 A S A - 28] e

— HEHA MH|A 2t S XE, SRIEY, 2F 81l S He AR = 25E

— BRI EY HAHUS 715, BE KR 2 UHE HE, SU/YEA SAX DBTE,
SLEZ S HARA Zat, T2 7Y EHO 2

— T/t BELO| HEhd SH T SQoHH, I S8l HE =/ IE 710 B

=

3| H i} sH=ALEof 2pR|0f Chfst S AH|MIO|LE (Z2/0fLt3H, 2025.10.30.)

B

LAt

st=to| KjoIxfe

St

Ct

=M =
1O o

HFuFA7Y

Korea Environment Institute

KEI”

51

4 7ks

A
(=)



AN3E=1

XH =™ xjA 3|5l J2|n
Nature Positive



FAZ|2] 2HH|

3t

Aol £, dECted 3|5zt

=H| MojLt

2| Nature Positive

=
2 2y

CH- 7&tof] ot

kol
=y

=AIA]E MEfA k|, Y=r

70f| 0|0 Tyst

.
[e)
(=]

XtHO| B HRIEO| =& & W=Ch

o+

ol

OFA]
oo

EiZ2, WWF=

et o

7t HEEACE XH2 E[Y ZIE 2

Z1

__I.I.

=& ARATK|

pal
0|4(55%, 58

=
[

HEh2t

Ct. MA B 2

b kS OIE 2002} TYsHD ULt XA 917(0] £YH Fg2 o|0| Edsta L

a2

-

OFA:
co

J=LCH
T}, F= HE2|X| CHeh2 XARR=0

o
M

t

=0y

2, World Bankes 2|7t XA}

to
0] 2z 7,000 =2{0f| 0|F Z02t 15t

]
210

2{)0] XIHRH0|| O Fl A

B

O|ELIt =D

t

.
o
[

Al
o

20307HK]| HZE &

tod, ZRIA It

.
o2ls

Al =3, 27HIESE0

.
(0]

N

pd )
=]

0|2} P2{SIRUCY.

.I

=

ol
ol

r

&r

EH|-=80| Ef

|oflAf=, RF

SO YARES

Ofof| 15Xt 4=Cf
=E22 =29 Y=Cietd T3S MHEHSIAUCE =HAL

HERA7 |

=
—

-]

10

| St

= AXO
= T

tH, d=Ctdol FR3E S, 2

o Jpxs
Bz S &0

ol

EHAZ|ERE2 S E0f 2030 7HAl-

XAkt S

|h
[

.
Q)

[

—

THIAL

R

2 #1sta Ut Nature Positive

1

Nature Positive2| 73

)

<]
HIIE S8l M

=H=E

E4dl Nature Positive
Of XtH7EX|Q| Bt Nature Positiveo| CH

HeE

7|8t E0

=
—

]

HOZ, AL

o=

K+

-]

b

=
o
—

o]
A

1=, 3H-71g 280

| Net Zero2| =

=]
=x

-]

| HHs Set XA

o
=x

ojor gt Zio|ct.

A
T

ot

=E

E4dl| Nature Positive

2
=

4t O[3t

M Nature Positive

=]
=

F

0

b5 7kX|ek Zdo|ct. 2021

Hys

£[0{0F Sh= A2 A9

A{H
=)

ol

ot

o
9]
fHA, 20224 0|2

o
i

e
[}

IAARR|7F 06t = Nature Positive2l 7

UN S4I%

ol

"
EHS

|OflAf SHEHA| AIES *H

29

Ct. 2L} =L

| =Rt £Fs11, 0]of| k2t Kol Faket

2| ofAt
L XA

St
=

£ A=-3H|

Stoteq 0|

a2k
S o

XtAR2S

I =2

ME= 8

.I

OFAMO
S o

ERC=)

o
=

b A}

. Kol 54 7HK|off Tk

o
z9

=14
=

THIZS| ZE, 7h

N
ot

Lt ot

e

off HEHA A2

(Lo

A

KS2| o|ASE Xt

2 2

MIAIZHZE2 HefA| Tk

CIMS
2ds

1 2030, 2050 Nature PositiveQ

pi[e]
=i

St QAL ol2{et #17| ofZ

0|2 25

tel

-
[¢)

SIHK| REBH] XHHd0| 4 A

o of
- O

of
LS

wjo|c}.

2 X0

Ct. RIS =27PASCHFMTR) M2t =7 EM -9 A L MECtekd

t

A WIS 2760} B

S S A &

ol
=

1) HefA Tot, 2) HEiA AE 7= 9 3) X F2H Mz =

O|Z {IoH 2|, =7t HEHAH MH| A HIHE =i, 2

L
—

{3}, Of|

o
T

24

s, =74 MEfAIMH|A 20A YZHS Saf XI3e]

Mo

K

=
o
—

2 Slofor

21
=

53



E21 At =X ot xjd 3|51, 32|10 Nature Positive

71X|7} BHEE|o{oF k= HE, EM, L (14 it MEfA| 72, HEl, S, XXt 5l 0|S 9| HIE It + A= YHES
YEOI0], YEHAHIMHIAS Zetot 27} HEAH YIHE FIIHQ2 HA| & S0 4 AO{0F oiCt. =7+ HEHAH| Bt 2ot =EAE,
e, EXo|gAIE, 2 EFtEIt S 4T Y- Af OIAMEE THYol| ARIZ HSE = UAA| St2H, HEA AY =S Sol
SAZ 7=-HMSE &= Lofof oitt. 2282 My, FHE 31 A, StA|, HA|, NGO S Chfet ofsH2tA|Rtete] #HS Sdl, =7t
SEHA AE 7= ZEYUS TSI, =7+ HEA I% A4, M2 AE 248 MY et SASH et S3 0t21ste, =7+ Heq|
Yot Zafet AASH =7t MENA| AE SAI7E T2 = A0{oF BTt X FH|H2 Xt B, Ate]- BRIE 2 BF 5! XH0]| Ciet

SXIZ SN0 ST 4 QI Xjte] TS 4B KRS 4 s Y AEO2, Y A Kot TRl| £ X Mzt Hast
A k=]
=

AlFolct, "'31':' S, =7t SEHAH| AEE 7|Ee= XIHTHK| M 7|

nz
%
N
&2
ot
4>
;O
rlr
E
|u
=
Nl
=
|.|-|
st
N
&=
>
0
fjo
|.|-|
e
Ho
08
ot
2
H
Hm
:".:
r;
oz
=2
>
Yot
E
>
D\I
="‘.=
é
I-II
0z
it}
oot
=
_>'|_
é
Pl
mo mu

54



ANSEE 2




E21 At =X ot xjd 3|51, 32|10 Nature Positive

AECIoH T[S S SASHE I EA Rie!
: BYSPR AR AR 54 Bl ok

2L} et E1I0|E1 RIZEf0l| = =101, Bots T FROILE7HA| +~ 47 S TSH YA HE2 A7, LR 24 TI0[ES0|
FEIE|0] MEAI| 715K A ES TfefH o 2 ZHOIX| Zoh= oIS 2RI0t TP H|0|E(RL 0| 2 A16H= WHE 7t2| Of={et 2k}, &

‘B=2% M (Korean Paradox) 2 & A& AA|o| sHA Bix|0|X} &2 7 |2|0|Ef
O| IR sHZsI7| Slah 7HHlZ Z&4 EM(PVA), ASCIIA(PD) S H g
72l |28 QUESIH AIX REMS XMoliE 2I&l: Tetst 0] QICt 2ty J-fﬁ*’“ s P A QEMHolete £ 2HE ZTSAF|=

b B QR R o
HEX0|1 SRl T AAIE H|AISHIA} S,

b B =i LY o [y
AECHkY 3250 A7 Az|= B EE0| HEfA| 7|0l 0jxl= A2H 7|o, = ‘F7Hd(Additionality) S 2o 2 ZHsH=C|
SHUCEL PVARL 22 715 7|8t X|H= OIS 9I8H B4 710|CL 2Lt Of2{ot Nl 2A40| MHK o|Tot= =2 el H|81t 7|&

AN
RO Q16 TF 7|52 AT T AIS IS Z2f 4 Uk

812 Hrok: AIESH £X AJAE] |5}
o] aijote| sHAMES TRHES| MEfN R, 72, Y=o w2t
Measurement System) 'S Hxi[est= Zd0|Ct,

J|>+

N BFES AS HM8dt= ‘ABN £F AA™(Tiered

ME EAfOl ZIA |
s | Cogae e Azmeez i ZEHE Af 0 A oEt
Tier1 AR, NMREE MAIX| HE /ALY 2oLl SZFAALE! TASPE 2 AR, F|ANH sy e,
ZMH (0f]: A 7|5 ZEA X (0f]: EMUE TEAlg ’é. [ RH7HL 4 MR T &
MENA|, A2 5FX| Hectare/Condition s
TR M), TR A (In- Index), 7IZ EIASZ
setting) Cioje 28

56



=H| MojLt Kiglo| £, MECietd Je||Slat shZA| 2| 2HH|

DEHESNY axEY )

ESs Y (ES - H= = HNE = P e

2 T A Hznzes CHE TERE Af FR A

Tier2 | Z7=Oese 37 | SEISKE(EY | JiSTEOICRIZZN | M3 | Jlkol Ks £XQ9l,
AT MAHZRE | DMBCIMTA 2T | GO YL ED EUZIMOME | IS meRE
(0l 7100l FHRIARS LY | TG, S RIS A e
Q1)) %)

Tier3 | m$fd-chpe oty PVA, PD, KDES SYNABNHSIl | ORW|ISMBE | AlRel'BE Asiclc
AL ISRl o, | DBl VSHAE | DURAEUNEAS | S MAKS Al | ofst n4Zo| siaN
TZOPIFHYAMK | o= mg ATHOILIR| AN | @b
= et

K| olma}: 22 7|= X[ ME
Tier 3 X|E HE9| 7|&X HHS 5H
Mzlsto] QIZH 5! Aol MH[29| |

71 Uoll 715 XIE 2
2| M 25|
B0 SIX| TE BHBHE S FAPHE U0k

72 IS 2otst ape

—

_\g_l-

ox

rx

H 02
N

>

rdo

on

ra

M Mo

3. Hi2% | R AT 8| =5 9ol 7[H 7K EE

THH| AlEel ShA|et RFEX AlEe] E
A= QFEEIRl £7| S5 7 [HHS OFASIK|R 2 ZHOi| A= JHE AFYX}e| o|F oof SFHEl “FEA|(Push) Aol

[Ho| 24X MEES floiMe *Xid 2 HRHE S7H(TNFD)*H HASHo, 7|de] ESG X2fat 2|A3 2o

_|
prd
Ml
o

Ir
N
i)
2
=
e
=
N
Pl
re
fjo
3
o
00
k=)
k=)
rc
=
40
ikl
o
[>
AT}
2
N
Jot
Hu
ro
1>
Ot
Al
oo
|0
Hu
=
kl
=
Hu
0x
I.LI
o

12 71g9 223 22| 8

|1 QI (7R AP ECH): S EIA MZ=S W20t £57HNet Gain) 25 MAZE Hgkstn, Wit ZnE 271 I

ST S22 AASIH | EAe| 28-d0t FHES Rt

1. TNFD-ZIX &GA|: 7|240] TNFD SA| A, =7t 321 3|5 70H LHHE SA 23] 2ot
2. ‘QIMEN(Insetting)’ M QUMIEIE: 7|2{0] X}AIS| ZHX|IAMS LHOIA &list= XIHRHR Tl T2RE (QIMIE])] HatE Tef5lo 2 Hetet
E
E

o [
B2, oM 2T S Bt xiE IME|ZE RISt

ro
u
[>
|

2. H2 AT (RHUE AT 2ds)):
HYRZ QIYSH= FR 70| =2l S Di2foirt,
A

3. ST EEAXV| £ BE: HE T HY AYol| Chioh BX &4 Q22 £1tsh= "Hlo[X ZX|E|E (Nature Positive)’ SEE AF61,
%

0| 217 3|5 1002 EHISI == 0| Rofst] X7| A|Fe| OS2 A S S-SICt,

57



At =X ot xjd 3|51, 32|10 Nature Positive

4. M35 | 7HIA: AAsHO[SE St TR 2o

717 ‘St XIAR2 2212 (NNCC)

=
A1 5Y

HEX7} HSH= 0]

_

HOF ot

Xets

B2 ok LR A By

n 1EH| (1~244): AJEH AF

S T2AHA9|

t

K-Taxonomy*o{| Ci

ofsict

2ol 2l

JIEHE I

o
e

71&(KEITI)

o

=)=

A2 (KENO| =3t

K-Taxonomy :

YAIRS AMEHE

=13
=

J|Z0|E

—
[

t

10
ud

F

o

t

X
o

foil

BESH AR

n 2CH| (3~44):

=7t RFEXL

t

53

xish

2‘_}1

= 3ok (5 0]):

ZiotCt.

K 7|72 Xf2 ok

HE;
o

A0 E=EIHNNCC

7|02 ZHIAA HAS eHfsto =Y

t2[of, AR CIOlEE

gAIE

HO|E QImetE J|Ho 2 ukeb 2P M(Integrity) 2t AR &8 (Liquidity) 2tel 4%

TS| FISHM 7K A

o
2

SCtdd 3|5 Al

|4

AX
5470

= S50, Al

2

=1E9

m2HE|

5]
==

1. A% &% O |EIN £2): 2R o] MefS F2.of oIHTo ufet

totof &3

g o2

X X|E

I

el

(Insetting) ol

SH=0| ‘O|MIE]
=20 L- L-AO

7

L Xf&HIR}=

A
=

5| 7|52 ZHXIAL

=i
=

58



FAZ|2] 2HH|

g

Aol £, dECted 3|5zt

=H| MojLt

Ch

H

[

o
(=)

RE

o0
=

£ H[S5t0 Chirt = 27k Rk

PR QIHIE|

CHeh

o

x|
Al

3. TR A 3

HA

ol =73k

Ret

=
—_

Cr2re| Cflo[E{7t

Ml = 8=

=

o

Ofe| #&E2 Yldt=

(Nature Finance) £

R

7

M 71K Z—AZH £H, 0|5 ATl @, TN HHdA—E= dsHHo 2

t

.
o
[

ALt
0171 A1 HI2

{I510] 2k mf|o| HE|S 7} of

32

g 5| £l
tof| Z=Zl|oqoF

t

2z

(Mitigation Hierarchy)

Zolct.

(=1
=

CHEIRIS

SOk SHh=

I ER2 s

=L

=2y

‘Hlo|x ZZX|E|E (Nature Positive) &

0l 7|5 1ol 2R

L=
=)

S HHEO = TR A At A0 2512, KEITI, KEI

.I

Chopyrt

=]
=

Al 28| (6742 LH): RISt =27+
n 57| 3| (1~21 LH): AIZE £ AL HHSHES F2I6H, TNFD HA| 710l =22

=
=

S QIR TH QIMIE|E TIHZ XIS 7HE
I(INNCC)E A 8HAI7| 2 AEE H=HoR

O|
(Nature Finance)oil Ch

CH. oloi]

St
=l

o
S

ol

o]
=0

HIRO = 27+ XX}

=
=

n Xb7| 3pH| (3~54 LH): Al AR Aot

2

7 |xh

10

YIHozH

59



ANSE=3

‘Cj{e2xH(Nature Positive)'S 9/¢t
3| HIe| ME| 2= IH|

M2

(xH) 21t ts ENASHTL 2T



=H| MojLt Xie| £, dECtd 32|t shArz| 2| 2tH|

‘C{22xlH(Nature Positive)'= 2/8t 325! M|=o] AM2| 7= x|

M2 (H) £l Hs EMESHPA AZ

of ‘M| EA2I7t

2024H0f| 20074 O |7} ST - TS Hith S SSO= YEUCE. 22E MU= ST Y YEER
SE20|1, J2IY-IHEM - EX|E oI, HAAT o] MHS 2511 QAT ZEHOZRE AFH AITY0| Y=2CHd ZXIE
SUCEM SSMZA2 Y=t 220 YR Hets HAAZ N0[2t2 oottt o=

714 Mol LM=RIE Fol== 518
X[t UNCBD COP 162 511 o1F A|9|2: 0|0 FiCt.

Sh= AITALSIOf|A = =Tt a4 B! 32| H|=0fl et R247F Zxfista ot F2 J|Ze| faltt SIS HIL ARIM o
E410] A0t T Aol SFEE|CAIT] SF OFX|2F EXjol| 2SI M=t /IK[BHL U1, O] AlZ|of| Xtz 371 & FRISH=|7t
TI™E|Ch HL| BAMOZ AfolA ZS0| AHX[A| EICt. AIHAH 0N T SHEHFEIIE SH| P45 S HIE0| FHX|= RES o
E|CHEL] M- B oI ZALZ ot M|, X2 HIZ7H SO| OfsH &% -l 2AolN FEE(QUCE. 7|1Z M=o chet =40] 3CtE
23R M=Tt EUEH SRS EAM JHE AlHe| HE|R 2 S8 Jt540| ELhs R2Lh 22 e

SkA
or=.
I-I:I

rm

il
09
0
Yet
[
==
o
- X

I SAFSLI} M= =4 MZH(Mitigation Hierarchy) Ext Sof|lA ‘2Ho| 23t X|<of ti$t 2T (Avoid)’-
£ A3H(Minimize)2l HHAISE Z&stn Qo MEfAEHMBEES SolA 7|XH0l £F0| 2HH EA(Compensation) XS
7EX| QICH, O] ZHYE HRtsA THLZ Olsh Ol A]i= SAlo| BRkg Wt Sl G Al CHA|S O PEIRICHH M| X 7|2t O

[e——— by y 1
o= QS AO|Ch TR MZR FI=7t =R 1 HEDS| O[E|7| fISHM= Ate] 2t £22| M=|et 2|7 M- 0{0F SHTt.

Ho

2| 725 |

RIFE0M A-AIER R TIE S EXIHETRE S0 HA2E 7HY Eolr| YSAE SHFEHe] 222 “siio Bi%ol=
HF AHICI| OFELIZE ALk 4= QASN?7OICE J|Y2 ‘oIF 27tsSH A/ 2IAT'E, AYALRlE =AtZ ZFE J2IY'S
FRioCh YSOd dM M= "HE x MR HEoff 7IEKIE Sots =2 7 HeHH0|X| 2, SX| HHO| E0E0E
J1EXofl izt S MAE 2SE 4 Ut X|E| WEHsA0| R MAE|H A9l E=0(9t ofLIA| ElCt w2ty
TtR|7F 2LSILY.

= TR 1. HSX|0] chgt 22t
Wz Ho70] 52 ESiA 2 BIRKIEH AHRSl THHIET MAK 222 AM6HD, st ReOlALS A T2
UAZOR I|(2FH SIT|)BICH, CHNIE7H AAIXIO] QIZHRISTIH)OIME T 518 Al A MelS S QX A Smes T}
1

A BoX|H HE|A= el Yty ES ofFefeirt.

= 3N 2. S Bt EAle| 9 Fet/ 32|H EE £| A0}

A
S8 MEZERPEIZO| EIBINE 23t S HITZ0|E 3008 £F0ICt MBCIH A RIZOIA HIPIBIEL FHE

[ S |

4

SES|
HYZ0| S| HHE 22 HEAMAXL LY E £ 201-Z7 -4 EHAHES SH| o[ OJX|7} Z0{ECt. T thE

o —

_

61



E=2 AWECIOR SIS AR ZHSHE 913 B Fl: TISHN QU AF S5 B ot

-

=

do
r2

St HE 24 3900] S0{H4E T25IS AHAR 50| BN AE02 BRIt

= I 4. EH2l(Unit)ofl CH

CH3EA
I—
CHe[HE BTt %%-ﬂ*ﬂlgl | B2t 2t

-2 S YUK EE 7|ZEQZ LFstE|, ASlH golE St ZdH o
STt AIRITHA - KIS0 SHA| - RIRFA| - ArFAEE HOsts 352 AHEA 7| 20N 7tE8X| - 7|EM - 5357|224y
H7|(+712hE 3N EBOZ 2o, 7H5K| - 72l2 YH|0|Esf LizIof Bict

» ItH| 5. A2 BLERY/E 1/2F Z8HMRV, Monitoring - Reporting - Verification)
OIAFEH 20| FOl= ‘XIS LA PH== HAFO|C), SHAYSHHIL Ho)| ChSt 22 S41: £of 2XHoilM HIZE HE7t 30
ZF0I-A|RICH|7E 21y Fojsto] RLIE-ISHD =26k, B st MAl= A2 F4o| 7]i=o|Ct.

= 38| 6. X 0[AS 7

AEoZRE ZMots HE0etd JA 2ol LT HIZE X|F 0|37 71322 #HEA7|2, HES EAE AN
X|Al2|2] FH 0|52 2HlE 4= AT HASHOF St X|FAZ0| 7HA[SHE|HA 7|E SEHEHIL H=E P |=
Fa[g e SEEEO| 47|10 AR, 232 YYS TekoM e 20| X|Hoi| of2fo] & = AR fjof STt EHAFE
HHOM of|LAx 20| 2 Ehof £ 0| HIZ/SHY A3 M= SS M XFe| 80| FO0IX|= XS Hug T sirt.

CIE2 XIS 2ol Lo 7]

SV ENEE S50 MECIY A4 5l F2|H M= E MM Lelsy| 9/3t =27t LRttt HoX|Hol chgt 7HE JHLt
Aig 2= thSshe 71ES| Amel2 04 1*I SHAMOl 25 WAOR M JHQUX|TH I E Hyto] MECIHM ZXIn MAIX| HHS
2lehME Ot ShE Mo E2 SoiM &

‘Hi2xtH (Nature Positive) 2| 243
H5|7} OLL|2L KIS SIS |2 o A2|H S48 7|5 - LAkt BX|7HE £ QI

62








