Study Group on Disclosure Policies for Non-financial Information

15 July 2022

International Sustainability Standards Board
The IFRS Foundation Columbus Building,
7 Westferry Circus, Canary Wharf, London,
E14 4HD United Kingdom

Opinion Paper on ISSB Exposure Drafts

Dear Chair Faber and Vice-Chair Lloyd,

The Study Group on Disclosure Policies for Non-financial Information appreciates being given an
opportunity to comment on the Exposure Drafts published by the International Sustainability Standards Board
(ISSB) in March 2022.

The Study Group was inaugurated by Ministry of Economy, Trade and Industry of Japan in June 2021 with a
view to sharing information on global trends regarding non-financial information and policies related to it,
and discussing what directions policies should have in order to achieve high-quality disclosure of such
information.

1. Introduction

1. Since June 2021, the Study Group on Disclosure Policies for Non-financial Information has reviewed the
prototype published by the group of five organizations in December 2020 and the ISSB prototype
published in November 2021 (this is the collective term for a prototype of general requirements and for a
climate-related disclosure prototype published by the IFRS Foundation), and presented “Preliminary
Thoughts on the TRWG Sustainability Disclosure Prototypes” on March 25, 2022.

2. Furthermore, on the basis of the Preliminary Thoughts on the TRWG Sustainability Disclosure
Prototypes, the Study Group has worked on reviews on the Exposure Draft of the General Requirements
for Disclosure of Sustainability-related Financial Information (S1 Standard) and that of the Climate-
related Disclosures (S2 Standard).

3. In addition, in the process of these deliberations, the study group secretariat informed more than 400

industrial and other organizations about the trends of the IFRS Foundation's initiative to develop
international sustainability standards. the ISSB prototype. and the contents of the Exposure Drafts and
conducted a questionnaire survey regarding industry’s reactions in these regards. To date, the study group
secretariat has received opinions and comments from approximately 50 industrial organizations and

4. Inlight of the reviews conducted by the Study Group so far and an enormous volume of opinions received
from industry, this Opinion Paper aims at communicating the views of the Study Group and comments
from industry with respect to the following four points to the [IFRS Foundation.

(1) Support for the definition of sustainability-related financial information which is clearly linked to
enterprise value

(2) Proposals to achieve value relevance and the appropriate balance between comparability and corporate
a) The modality of materiality judgement and the optimization of the structure of standards
b) Supplements to the definitions of “enterprise value” and “significant”

c) The clarification of the position of the “Management Commentary,” and the strengthening of the
IASB-ISSB connectivit
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d) Ensuring flexibility in connection with the “simultaneity” of reporting
(3) Answers to the question items
a) Answers to the question items on S1 Standard (Draft)
b) Answers to the question items on S2 Standard (Draft)
(4) Individual comments from industry with respect to the industry-based metrics specified in Appendix
B (reference material)

We encourage that this Opinion Paper can contribute to further discussion on draft sustainability
disclosure standards by the IFRS Foundation and the ISSB (International Sustainability Standards
Board).



II. General Comments

(1) Agree for the definition of sustainability-related financial information which is clearly linked t0|

enterprise Value|

6.

10.

11.

12.

The Study Group strongly agrees the fact that the Exposure Drafts concerned define sustainability-related
financial information in a manner that clearly links it to enterprise value and furthermore define
sustainability-related financial disclosures as the provision of information useful for the primary users of
general purpose financial reporting (existing and potential investors, lenders, and other creditors) in their
decision-making.

The Ministry of Economy, Trade and Industry defines and promotes “sustainability transformation (SX)”
as the management transformation that “synchronizes” the sustainability improvement of corporate
activities (e.g., sustainable innovations and business model updates) with the improvement of social
sustainability and that overcomes an environment of increasing uncertainty, and as the strengthening of
capital market functions.

We consider that the Exposure Drafts concerned have the potential to improve the functions of capital
markets through effective and efficient information disclosure and accelerate the sustainability
transformation (SX) of entities by clearly linking the definitions and purposes of sustainability-related
financial information and sustainability-related financial disclosures to enterprise value.

In Japan, efforts toward enterprise value reporting based on integrated thinking have been made roughly
over a decade. More than 700 listed companies have already made disclosures in their integrated reports,
and efforts are underway to improve the quality of their disclosures.

We encourage that the initiatives of the IFRS Foundation as a whole will be further developed to improve

the quality and quantity of integrated disclosure of financial information and sustainability-related
financial information. From this aspect, we also agree with the preliminary thoughts published by the

FRC (Financial Reporting Council) of the U.K. on February 9 this year in terms of the recommendation
included therein for use of the “Managements Commentary” as an overarching framework for qualitative
reporting covering financial and non-financial information.

Furthermore, we welcome the press release issued by the IFRS Foundation on May 25 this year and

indicating its active encouragement to adopt the Integrated Reporting Framework that had become one of
the Foundation’s assets. We suggest the IASB and ISSB to sufficiently cooperate with each other in the
future in developing the “Management Commentary,” the “Integrated Reporting Framework,” and S1
and S2 Standards into a consistent system of disclosure standards.

Based on these propositions, we would like to offer some constructive proposals for the development of
S1 and S2 Standards in terms of viability for disclosure preparers and benefit to users.



(2) Proposals to achieve the value relevance and the appropriate balance between comparability and|
corporate originality|

13. First, we agree the significance of the IFRS Foundation/ISSB initiatives to improve the overall efficiency
of capital markets by enhancing comparability among entities in terms of sustainability-related financial
information.

14. We also agree the IFRS Foundation/ISSB proposal for a baseline approach and a building block
approach. Given the diversity of sustainability-related financial disclosures among countries and regions,
a baseline and building block approach is a particularly important approach for the development of IFRS
Sustainability Disclosure Standards as international standards in global markets including emerging
countries.

15. With respect to the disclosure of sustainability-related financial information, the manner of disclosure
and relevant systems and practices are found to be diverse according to jurisdictions and regions, in
comparison with accounting standards. In order to spread IFRS Sustainability Disclosure Standards in

global markets including emerging countries on the basis of a baseline and building block approach,

those standards need to strike a good balance between inclusivity and normativity in relation to relevant
systems and actual operations in diverse jurisdictions.

16. In addition, the relevance between disclosed information and enterprise value (value relevance) is
essential for the development of sustainability-related financial reporting into the reporting that is useful
for the primary users of general purpose financial reporting in their decision-making.

17. It is difficult to properly evaluate enterprise value only from entities’ disclosure of comparable metrics
and targets, given the diversity of sources of corporate competitiveness and business models, and the fact
that some entities opt to change their business models or industry sectors.

18. It is crucial that each entity discloses information that is unique to the entity, such as what kind of
business model its management is aiming for, what matters are considered material, what efforts are
being made to reform its business model, and how its efforts toward the transition of its business model,
etc. have made progress over time.

19. Conversely, there is a concern that if disclosure requirements are excessively detailed and disclosure
preparers manage to satisfy such requirements only as a matter of form, this situation may result in
information disclosure with reduced relevance to enterprise value, which can be exemplified by the box-
ticking type of disclosure in which the disclosed information is not linked to the business model or
management strategy, or by the postponement of disclosure of essential information containing the
originality of the entity concerned.

20. In particular, in the case of a sustainability-related issue such as responses to climate change, each

entity’s efforts and manner of innovation toward achievement of its targets should essentially be diverse,
and it is necessary for disclosure standards to be consistent with the diversity of efforts made by the
entity.

21. Furthermore, from the aspect of the inclusivity of disclosure requirements as a global baseline, it is also
necessary to ensure that the applicability of such requirements in global markets including emerging
countries is not reduced by those requirements becoming excessively detailed.

22. Accordingly, IFRS Sustainability Disclosure Standards should aim for the achievement of an appropriate

balance between the comparability and corporate originality of disclosure details while focusing on the

relevance between disclosed information and enterprise value. On the basis of these perspectives, we
would like to propose the following four points.



|(2) a) The modality of materiality judgement and the optimization of the structure of standards|

23.

24.

25.

26.

27.

28.

29.

First, with respect to standards as a whole, we agree the adoption of a structure consisting of S1
Standard, S2 Standard, and industry-based metrics (Appendix) as an effort to enhance comparability
while adjusting the relevance between sustainability-related financial information, which varies
according to theme and industry sector, and enterprise value.

In addition, in order for entities to appropriately express their original business models and strategies for
the transition, etc. of such business models and ensure the relevance between disclosed information and
enterprise value (value relevance) and a balance between comparability and corporate originality, it is
desirable that the following actions should be implemented:

(1) in principle, each entity should, rather than being required to consider the adoption of individual
metrics, be required to make a two-stepped judgement (two-stepped approach) that involves the
identification of significant management issues first and then the disclosure of material information
that appropriately expresses the management issues;

(2) on the basis of the above principle, responses to the requirement of comparability should be factored
in by requiring the entity to refer to and consider theme-based and/or industry-specific matters (those
matters that users generally expect the management to identify as significant issues) that should be
referred to in the identification of significant issues and to disclose the information whose disclosure

is generally expected by users as material information that expresses such matters; and

(3) in so doing, from the aspect of developing flexible and inclusive standards as global baselines,
specific disclosure requirements should, for the time being. be generalized and “category-based” or

“topic-based” requirements rather than excessively detailed requirements; and individual detailed
metrics such as industry-based metrics should not be included as requirements under standards at
first and should be regarded as reference points for the entity in determining its own metrics and
considered over time in a stepwise manner from the aspect of their usefulness and applicability in the
designing of international standards

(for example, with respect to the disclosure of information on the energy efficiency performance of
houses in the homebuilding industry, a broader concept associated with the energy efficiency of
houses should be a disclosure topic, rather than determining as requirements those individual
metrics that pose issues from the aspect of international conformity).

Approaches that involve the selection of information to be disclosed upon identification of material
management issues, etc. have been adopted by the International Integrated Reporting Framework and the
GRI Standards, which can ensure the continuity between disclosed information and accumulated cases of
actual work associated with existing sustainability reports and integrated reports.

In this regard, while S1 Standard (Draft) is roughly consistent with the concept of an appropriate balance
between comparability and corporate originality described in paragraph 24 hereof above, there are some
issues with regard to the details and positions of metrics and targets under S2 Standard (Draft).

First, paragraph 2 of S1 Standard (Draft) states, “A reporting entity shall disclose material information
about all of the significant sustainability-related risks and opportunities to which it is exposed.”

On that basis, the provisions of S1 Standard (Draft) concerning the core contents of governance, strategy,
risk management, and metrics and targets make it clear that the objective of sustainability-related
financial disclosures is to enable understanding of the processes, etc. of governance, strategies for
addressing relevant matters, and the processes, etc. of risk management in connection with “significant
sustainability-related risks and opportunities.”

In addition, the provisions of paragraphs 29, 58, etc. of S1 Standard (Draft) specify that each entity
should voluntarily determine what constitutes “significant sustainability-related risks and opportunities”
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and “material information,” and the provisions of paragraph 60 thereof make it clear that the provision of
a disclosure that is not material in relation to specific disclosure requirements is not required.

30. According to these provisions, it is clear that a reporting entity makes judgements on the basis of the
“two-stepped approach” under S1 Standard (Draft).

31. However, in S2 Standard (Draft), there is a mixture of favorable points and unfavorable points.
particularly in relation to the disclosure requirements under “Metrics and Targets,” in light of the concept

of an appropriate balance between comparability and corporate originality described in paragraph 24
hereof.

First step (identification of risks and Second step (judgement on whether
opportunities) information is material)

Paragraph 10 In identifving significant climate-related

risks and opportunities, an entity shall
refer to the disclosure topics defined in the
industry disclosure requirements
(Appendix B).

Paragraph 11 In preparing disclosures to fulfil the
requirements in paragraphs 12—15, an entity
shall refer to and consider the applicability
of cross-industry metric categories and the
industry-based metrics associated with

disclosure topics. as
described in paragraph 20.

Paragraph 20(a) Information relevant to the cross-industry

metric categories (see paragraph 21), which
are relevant to entities regardless of
industry and business model. (shall be
disclosed)

<Cross-industry metric categories
(paragraph 21)>

(a) Greenhouse gas emissions

(b) Transition risks

(c) Physical risks

(d) Climate-related opportunities

(e) Capital deployment

() Internal carbon prices

(g) Remuneration

Paragraph 20(b) Industry-based metrics (as set out in
Appendix B) which are associated with
disclosure topics and relevant to entities
that participate within an industry, or whose
business models and underlying activities
share common features with those of the
industry, (shall be disclosed)

32. First, with respect to the identification of "significant risks and opportunities," paragraph 9 of S2
Standard (Draft) states, “An entity shall disclose information that enables users of general purpose
financial reporting to understand the significant climate-related risks and opportunities,” and paragraph
10 thereof states, “In identifying the significant climate-related risks and opportunities described in
paragraph 9 (a), an entity shall refer to the disclosure topics defined in the industry disclosure
requirements (Appendix B).” We consider that these details are appropriate from the aspect of an
appropriate balance between comparability and corporate originality described in paragraph 24 hereof.



33.

34.

35.

36.

37.

38.

Furthermore, with respect to the disclosure of material information, paragraph 20(a) of S2 Standard
(Draft) states that “information relevant to the cross-industry metric categories (see paragraph 21), which
are relevant to entities regardless of industry and business model” shall be disclosed. In addition, for
“transition risks,” “physical risks,” “climate-related opportunities,” and “capital deployment,” example
metrics and information are provided in the “Illustrative Guidance,” instead of identifying individual
metrics in paragraph 21 of the Standard. Although whether all of the cross-industry metric categories
described in paragraph 21 of the Standard should be regarded as “relevant to entities regardless of
industry and business model” requires a separate discussion, the fact that disclosure requirements are
indicated on a category basis is consistent with the concept of an appropriate balance between
comparability and corporate originality described in paragraph 24 hereof.
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On the other hand, paragraph 20(b) of S2 Standard (Draft) provides that “industry-based metrics (as set
out in Appendix B) which are associated with disclosure topics and relevant to entities that participate
within an industry, or whose business models and underlying activities share common features with those
of the industry,” shall be disclosed. This provision requires the disclosure of the detailed metrics for 68

industries and in 350 types prescribed in Appendix B, irrespective of identified "significant climate-
related risks and opportunities,”" which is not only inconsistent with the concept of an appropriate balance
between comparability and corporate originality and the “two-stepped approach” described in paragraphs
23 and 24 hereof, but also disproportionate to S1 Standard (Draft) and the other provisions of S2
Standard (Draft) (paragraphs 11 and 20(a) thereof). From the aspect of the integrity of the entire
Standard. it is necessary to make it clear in the main text of the Standard that the metrics whose
disclosure is required under paragraph 20(b) thereof are those which the entity is expected to select for
disclosure on the basis that these metrics correspond to the entity’s identified significant climate-related
risks and opportunities.

In addition, while the detailed metrics for 68 industries and in 350 types prescribed in Appendix B can be
highly regarded owing to the amendments made to the metrics under the ISSB prototype from the aspect
of international applicability, we understand that there are some points put forth against those metrics,
such as that the metrics include those that continue to be problematic in terms of international
applicability or usefulness as comparable metrics, those whose level of importance is low depending on
business areas or business models, and those that are not strongly relevant to climate-related risks and
opportunities. Also, the requirements are excessively detailed as a global baseline for various regions
including emerging countries.

On the basis of these perspectives, we believe it is adequate to hold that the disclosure requirements
under paragraph 20(b) of S2 Standard (Draft) are “information relevant to the industry-based disclosure
topics set out in Appendix B,” and that the industry-based metrics should be treated as subject to
consideration at least initially.

Specifically, we recommend that, with paragraph 20(b) of S2 Standard (Draft) providing, “information
relevant to the industry-based disclosure topics set out in Appendix B,” a new paragraph should be
established immediately after the current paragraph 22 of the Standard to provide, “The industry-based
metrics associated with the disclosure topics set out in Appendix B shall be considered when a disclosure
is prepared to satisfy the requirement prescribed in paragraph 20(b),” or to a similar effect.

Similarly, in light of the concept of an appropriate balance between comparability and corporate
originality described in paragraph 24 hereof, we recommend amending the current paragraph 11 of the
Standard to provide, “In preparing disclosures to fulfil the requirements in paragraphs 12—15, an entity
shall use the metrics that the entity considers the most appropriate for explaining its situation. In so
doing. the cross-industry metric categories . as described in paragraph 21 and the disclosure topics and
industry-based metrics. as described in Appendix B shall be considered.”



39. Moreover, it is desirable to further consider industry-based metrics from the aspect of international
applicability and usefulness as comparable metrics. In particular, we believe that the study on such
metrics should be deepened during a certain initial period in accordance with the following
classifications before considering the method of application of such metrics:

(1) industry-based disclosure topics that should be incorporated into the main body of S2 Standard
(those disclosure topics that users generally expect the management to identify as significant issues);

(2) industry-based metrics that should be incorporated into the main body of S2 Standard (those
industry-based metrics that are relevant to disclosure topics, and that are generally expected by users
as material information and whose global applicability/usefulness can be ensured); and

(3) aset of industry-based metrics that should be positioned as a supplement to S2 Standard (those
industry-based metrics which are difficult to globally apply and to be fair metrics, although they are
relevant to the disclosure topics that users generally expect the management to identify as significant
issues).

In so doing, a potential approach to the metrics classified into (3) is to consider them taking account of

the characteristics of the region/jurisdiction in cooperation with relevant organizations therein and refine

those metrics as a set of metrics that entities can select. In this process, collaboration among the ISSB,

the ISSB offices in various regions, and relevant organizations is also expected.



2) b) Supplements to the definitions of “enterprise value” and “significant”
pp P g

40.

41.

42.

43.

44,

45.

46.

47.

In order to ensure the value relevance of disclosed information indicated in paragraph 16 hereof and the
effectiveness of the two-stepped approach specified in paragraph 24 hereof, the definitions of enterprise
value and significance play important roles.

(Definition of “enterprise value”)

Paragraph 5 of S1 Standard (Draft) defines enterprise value as "reflects expectations of the amount,
timing and certainty of future cash flows over the short. medium and long term and the value of those

cash flows in the light of the entity’s risk profile. and its access to finance and cost of capital" and
“Information that is essential for assessing the enterprise value of an entity includes information that is

provided by the entity in its financial statements and sustainability-related financial information.”

Furthermore, paragraph BC35 of the Basis for Conclusions provides, “Enterprise value is determined by
capital market participants, based on how drivers of enterprise value affect their estimation of the

amount. timing and uncertainty of future cash flows over the short. medium and long term.”
Accordingly, it is stated that enterprise value reflects users’ assessment of future cash flows.

This concept is consistent with the objective of the Standard stating, “A reporting entity shall disclose
material information about all of the significant sustainability-related risks and opportunities to which it
is exposed.”

Hence, paragraph 5 of S1 Standard (Draft) and paragraph BC35 of the Basis for Conclusion clarify the
objective of the Standard stating that each entity’s ability to generate future cash flows and the timing
and uncertainty of future cash flows are reflected in its enterprise value, and that users demand, in order
to assess the entity’s enterprise value, material information about the significant sustainability-related
risks and opportunities to which the entity is exposed.

Moreover, in the situation where positive and negative external factors involved in corporate activities
are actively incorporated into the assessment of enterprise value in capital markets, social and
environmental value is becoming an element constituting the enterprise value of entities that are not
necessarily known for being highly capable of generating cash flows.

Meanwhile, Appendix A of S1 Standard (Draft) defines enterprise value merely as “The total value of an
entity. It is the sum of the value of the entity’s equity (market capitalisation) and the value of the entity’s
net debt.” This may possibly give an impression that, among the short, medium, and long-term business
operations that investors essentially observe in their estimation of an entity’s enterprise value, various

elements associated with its future (its efforts to create various types of value. including its ability to
generate future cash flows. and the social/environmental value that it creates/impairs) are not sufficiently

emphasized. This may result in confusion about how enterprise value should be understood under S1 and
S2 Standards.

For that reason, we recommend supplementing the definition of enterprise value in Appendix A with the
description of paragraph 5 of S1 Standard (Draft) and the aspect of value creation so that it provides,

“The total value of an entity. It is the sum of the value of the entity’s equity (market capitalisation) and
the value of the entity’s net debt. It reflects investors’ assessment of the economic. social and

environmental value that the entity creates or impairs, which includes its ability to generate future cash
flows over the short, medium and long term. where this assessment is conducted in light of the entity’s

cost of capital that takes account of the timing of such value creation/impairment and the entity’s risks
and other relevant factors such as financing.” On the basis of the above discussion, we consider that our

proposal would match the direction that the ISSB aims for with the definition of enterprise value under
S1 and S2 Standards.

(Definition of “significant™)



In addition, in order to ensure the effectiveness of the two-stepped approach indicated in paragraph 24
hereof, it is extremely important that the identification of “significant risks and opportunities” in the first
step is adequate. Nonetheless, the current S1 Standard (Draft) does not provide the definition of
“significant risks and opportunities.” any recommended method of identification of such risks and
opportunities, and other relevant details, potentially posing the risk of entities’ actions becoming
inconsistent among them. Therefore, we propose that "significant risks and opportunities" should be
defined in S1 Standard and guidance on identification of such risks and opportunities should be created.

(2) c¢) The clarification of the position of the “Management Commentary,” and the strengthening of the|

IASB-ISSB connectivity|

48.

Moreover, we understand that the two-stepped approach, the importance of which is indicated in
paragraph 24 hereof, is consistent with the relationship between “key matters” and “material
information” in the revised Exposure Draft of IFRS Practice Statement 1 “Management Commentary”
published in May 2021. In order to ensure the coherency and consistency between the “Management
Commentary” and S1 and S2 Standards, we recommend it is necessary for the definition of "significant

risks and opportunities" proposed in paragraph 47 hereof to be considered in an integrated and consistent

manner with the consideration of the "Management Commentary” in close cooperation between the
IASB and ISSB.

|(2) d) Ensuring flexibility in connection with the “simultaneity” of reporting|

49.

50.

ol.

52.

53.

In order to ensure the relevance between disclosed information and enterprise value, we believe it
important to ensure that information contained in sustainability-related financial disclosures is for the
same reporting period as information covered by general purpose financial reporting including the
relevant financial statements. The integrity and connectedness of such sustainability-related financial
disclosures and financial reporting should be considered on the basis of the same reporting period.

In this regard, we agree the provisions of paragraph 66 of S1 Standard (Draft) stating,_ "the

sustainability-related financial disclosures shall be for the same reporting period as the financial
statements."

On the other hand, we have reservations about the fact that paragraph 66 of the same Standard provides,

"An entity shall report its sustainability-related financial disclosures at the same time as its related
financial statements."

For example, the compilation of activities and energy consumption, which form the basis for calculating
greenhouse gas emissions, takes at least one month, and this period is expected to be even longer for
entities that operate globally or have many consolidated entities. These circumstances are different from

those of financial information, which is more streamlined in its compilation. In addition, considering the
time required for assurance of disclosed information, industry has pointed out that it would be_practically

difficult or costly to complete all the preparatory work for disclosure of_a wide range of sustainability-
related financial information within three months after the end of each fiscal year, which is the time when
listed companies in Japan are required to submit statutory documents (annual securities reports)
including audited financial statements.

Furthermore, statutory documents (annual securities reports) are assumed to be the documents in which
sustainability-related financial information will be contained (general purpose financial reporting), and it
is expected that core information will be presented in an aggregate and simultaneous manner in the future
(*). Meanwhile. it is assumed that cross-references to integrated reports (disclosed by more than 700
companies in Japan) and sustainability reports will be used to provide more comprehensive information.

In this connection, it has been pointed out that, with the rapid enhancement of the quality and quantity of
sustainability-related financial information, significant additional costs would be required to synchronize
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54.

the publication of all sustainability-related financial information with the publication of statutory

documents. In addition, given that the framework of disclosure systems based on laws and regulations

differs from country to country and region to region, the practical burden of "simultaneous reporting" is

likely to further increase for entities with a multinational presence.

(*)  Report by “Working Group on Corporate Disclosure” of the Financial System Council (June 2022)
proposed the establishment of a new section for sustainability information in statutory documents
(annual securities reports).

In light of these circumstances, we believe that while requiring disclosure preparers to make their utmost
efforts toward simultaneous and timely reporting, consideration should be given to individual
circumstances that make it difficult to release all information at the same time and to the cost-benefit
balance of disclosure practices. Specifically, regarding the simultaneous reporting required under
paragraph 66 of S1 Standard (Draft), we recommend clearly stating in the Standard that, while, in
principle. an entity should "report simultaneously" to the extent practicable. a certain period of time is
allowed for the publication of cross-reference documents and other materials on the assumption that
more significant sustainability-related financial information is included in core documents, as well as
presenting this idea through Illustrative Guidance or other means.

Yours sincerely,

Dr. Tetsuo Kitagawa
Chair, Study Group on Disclosure Policies for Non-financial Information

11



II1. Answers to the Quest