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(Co-chair of Japan WG and Director of Council
International Emission Trading Association)
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€ International compliance markets

> Article 6

« 6.4: “Perfect rules” but less supply (or takes longer time)

« 6.2: “Flexible and practical” is strong point. Balance of NDC
and export is an issue = reluctant to sell as general stance
of host countries

> CORSIA
« Uncertainty of supply of voluntary credits with authorization.
« CDM Transition is critical

€ National compliance markets

« Japan’s GX ETS, Indonesia, India, Brazil and other countries

- But it takes time to start or scale up — mostly after 2028 -
2030

€ Voluntary markets
« Slow down and decrease of demand
« High integrity does not increase its demands

AER Summit, Aug 2025

€ Big gap

Panelist; we have
perfect rules.
Market players; less
supply and less
demand---.

“Potential demand from
NDC’s achievement is
1.2 billion ton and 1.6
billion ton if adding the
demand form expected
countries to use Art 6.”



JCM~DERTF - BAD L DRI

€ JCM D 5E H
> EELREE
« GX ETSoRit4

[ ] V [ ] V [ ]

Jo ::rItg ~BESiE ICMTI O IMCES
% EHA 2505 - B B
5 m——— Il syHEENEL
AR TITIL 2 e R

™ % .
: JCMOL St -;EM;#%?;E{EEEQEME
!. (U1—hF—E) 2 L
! —4
: JCM z2ar JCMALSwhEZh., BFEH
. Lﬂgﬁqéé’a!; i T 3EE mIE
| JOYT/ N2

TS R Al IR AR T R%ERg

—

—

BAKX K72 ) —HEOEERT. BEEEK2JEIZEEHNIERH
ZLFEUTA (HYHAED IR, 65:21ENDEH)
TR NEEBOERE = SO HR3FHORMOATHEYE
=X FENDC~ADEHER
NERREZ(LE L TR E/HITRYVEOER

"= H—EoRE

N—H—Bo1 2~ PR
Eil'ﬁ Ji— F—ENNDCERLI
[

(BFX0) - [
B#E0NDCE - & Betc

Asia Climate Summit 2025

ACS2024 £ ACS2025TiZJCMD 7L+
v ADREER (CHE K



BELEDRES

BEN
fl GXETSTZ Ly FHIRAABEREICEDIDIEVIERLEBVETH
2024 LR

20265ELAME

20284ELAME

20304

2033FLARE

0% 20% 40% 60% 80% 100%
20244 3H

HR2 [GXETS] GXETSOHFEREHICMEL CTRIchsdg., ELmEc->WT,
BEAENMEFL LT EE2MEL., TERFEMMrE {20, (HNEE)

(n=53)
+ A ERERE (BB - | 64,25
(S LMoL Sy hT B RAENS .
R EEOLET | 43.4%
T 1 T | 4150
{ )
ey ey LT e N R e - e | 37.7%
20305 IS SR o L | 49.1%
(EREEELE .
PR B TS B D | 4729
ot - A O 8 o [ i | 54.209
0% 50% 100%

202459R

ke
EEL coPramgRIZIcM e L2y FREICHLT
For b EEESILHEBENETHT
634 IS — ISy ML Sy MO AT
8.6% fELeF . EELNRTES

20.7% EEL RS R3O0 HNE OB S0 B

ERMOES. 3L LTS EDNS
EAREFRET R 00T, SR,

272.4% 48.3% TH. S0l ACESmYF b3

64410 S FEon 2 DS OE STl

(n=58) ICMEBRMCEREN. —BO AN TEY
= BEFORCES

HES2 ICM# L3y OSSR ATABRICoLnT

5.4% 5.4%
16.1% 202CfEEE
20265F4 B LIS
28.6% 20284 LI
2030 LI 6
LAz RadEhin
44.6%
(n=56)
2024%12R HAT BEHF v b EOWRS



J Credit price at Tokyo Stock Exchange

€ Price gap between renewable power origin and energy efficiency origin is squeezing
€ Reference price for trading released by Tokyo Stock Exchange (not production cost)

JPY/CO2t
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