
Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:36 Data

1. General information

1. First name

Atanas

2. Last name

Atanasov

3. Name of the company

UE-Varna

4. Email address 

atanasov_at@ue-varna.bg

5. Type of respondent

Other

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Yes

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

8. Do you agree with EFRAG's position on facilitated emissions? 

Yes

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

Yes

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

Abstain

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 



Abstain

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

Yes

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

Yes

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

6. Thank You!

Confirmation Email

Jun 03, 2025 12:03:48 Success: Email Sent to: info@efrag.org



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:49 Data

1. General information

1. First name

Muhammad

2. Last name

Umar

3. Name of the company

Mo Chartered Accountants (Zimbabwe)

4. Email address 

muhammadumarkb16@gmail.com

5. Type of respondent

Auditor

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Yes

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

Voluntary adoption should be encouraged and only those reporting entities who determine that there exceptional circumstances
for such disclosure may be exempt until such reasonable time as the impediment that existed has been overcome.

8. Do you agree with EFRAG's position on facilitated emissions? 

Yes

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

Yes

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

Yes

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions



14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Yes

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

We concur but comparability of information needs to be balance and proportionate to the relief proposed.

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

Yes

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

Yes

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

6. Thank You!

Confirmation Email

Jun 05, 2025 08:12:02 Success: Email Sent to: info@efrag.org



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:60 Data

1. General information

1. First name

Carsten

2. Last name

Zielke

3. Name of the company

Zielke Research Consult GmbH

4. Email address 

carsten-zielke@zielke-rc.eu

5. Type of respondent

Data user

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Yes

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

8. Do you agree with EFRAG's position on facilitated emissions? 

No

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

No

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

As a user and member in the ISO 322 committee on Financial Transition Planning for Financial Institutions, initiated by the BSI
and accompanied by DIN, I have to make the following remarks:

-it is essential to have Scope 3 information to validate a credible transition plan for financial institutions given that more than 90%
of emissions derive from there. This is required by the British prudential authorities and is the reason the BSI has set up the ISO
working group.

-even if measurements are not always easy, there should be a start. This includes especially also facilitated emissions which
can be created by helping a polluting company to place a bond on the capital markets or granting them insurance coverage. No
exclusions should be allowed, especially if it would be sufficient to claim to belong to a certain industry which is excempted.

-I acknowledge that more work has to be done on derivatives. The answer in your draft comment reflects that.



Just bear in mind that we will present the ISO standard already in China in October (they are supporting this by the way) and at
the COP30 in Belém. So any lower EU ambition might be seen as ambiguous.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

Yes

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Yes

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

GHG should be standard

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

No

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

No

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

6. Thank You!

Confirmation Email

Jun 10, 2025 11:09:24 Success: Email Sent to: info@efrag.org



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:68 Data

1. General information

1. First name

Kian Ming

2. Last name

Pang

3. Name of the company

ICSB

4. Email address 

henrykmpang888@gmail.com

5. Type of respondent

Other

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

Do you agree with EFRAG's position on emissions associated with derivatives? 

Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

Do you agree with EFRAG's position on facilitated emissions? 

Do you agree with EFRAG's position on facilitated emissions? Please explain.

Do you agree with EFRAG's position on insurance-associated emissions? 

Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities excluded? 

Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities excluded?
Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard



Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? Please
explain.

6. Thank You!

Confirmation Email



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:76 Data

1. General information

1. First name

JUNJI

2. Last name

BAN

3. Name of the company

International Development Center of Japan

4. Email address 

ban.j@idcj.or.jp

5. Type of respondent

Individual submission

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Yes

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

Recommendation made by EFRAG to review the proposal, considering future technical developments,is reasonable.

8. Do you agree with EFRAG's position on facilitated emissions? 

Yes

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

I agree with EFRAG's potition that IFRS S2 should have clear definition of "facilitated emission for investment management".

10. Do you agree with EFRAG's position on insurance-associated emissions? 

Yes

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

I agree with EFRAG's position that the difinition of insurance associated emissions in IFRS S2 should be clearly defined,

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

Abstain

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements



related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Abstain

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

Agree.

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

Yes

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

Yes

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

Agree with EFRAG's response on Question 4.

6. Thank You!

Confirmation Email

Jun 17, 2025 22:02:01 Success: Email Sent to: info@efrag.org



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:78 Data

1. General information

1. First name

Lina

2. Last name

Fromme

3. Name of the company

Partnership for Carbon Accounting Financials (PCAF)

4. Email address 

lfromme@guidehouse.com

5. Type of respondent

Other

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Abstain

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

8. Do you agree with EFRAG's position on facilitated emissions? 

No

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

PCAF partially supports EFRAG's current position on facilitated emissions but would suggest some amendments. We
recommend EFRAG to propose requiring facilitated emissions to be reported when material. When considering a temporary
relief, we suggest a maximum timeframe of up to 2 years.
PCAF considers the following points critical to ensuring a comprehensive and transparent reporting approach: 
1. Definition and Methodological Alignment
PCAF supports EFRAG's position on including a clear and comprehensive definition of facilitated emissions within the IFRS
framework. It is equally important that the standard explicitly defines the scope of activities covered under this category to ensure
clarity and consistency in interpretation.
To promote comparability and consistency across disclosures, PCAF recommends that EFRAG propose using the PCAF
Standard for calculating facilitated emissions. The PCAF methodology is transparent, standardized, and widely adopted by
financial institutions worldwide. It is also aligned with other leading frameworks, such as the Global Reporting Initiative (GRI),
the European Sustainability Reporting Standard (ESRS), and the Task Force on Climate-related Financial Disclosures (TCFD),
whose recommendations are fully incorporated into the ISSB Standards. The PCAF Standards also support consistent Scope 3
Category 15 reporting across financial institutions at various stages of their greenhouse gas (GHG) accounting maturity. 

In addition, PCAF underscores the importance of harmonizing IFRS S2 with other global standards. The GRI's proposed Sector
Standards for Financial Services—particularly those addressing banking and capital markets—already require the disclosure of
facilitated emissions. Aligning IFRS S2 with such frameworks will enhance global comparability, reduce reporting burdens, and
contribute to a more coherent and integrated approach to climate-related disclosures. 



While the ISSB rightly emphasizes the importance of maintaining interoperability with other major reporting frameworks, the
proposed amendments risk undermining that objective. The exclusion of facilitated emissions from the IFRS Sustainability
Disclosure Standards may inadvertently create misalignment with emerging global expectations. The PCAF Standard plays a
critical role in bridging these frameworks. It is designed to ensure interoperability with global standards and regulatory
requirements, including the Greenhouse Gas Protocol, ESRS, and GRI. By referring to PCAF, the ISSB has an opportunity to
reinforce global coherence, support consistent disclosures, and reduce complexity for financial institutions operating across
jurisdictions.

2. Full Inclusion of facilitated emissions in IFRS S2
PCAF believes that facilitated emissions should be fully required under IFRS S2, for those categories covered by the PCAF
Standard. Allowing partial or optional disclosure risks creating confusion and undermining transparency and accountability.
While data systems and market uptake may still be evolving, this should not justify the omission of critical information. Instead,
ISSB should encourage continuous improvement in data quality and reporting capabilities across the industry.

3. Risks of Permanent Exemptions
PCAF shares the concern that granting a permanent exemption for facilitated emissions would be counterproductive. Many
financial institutions have already made substantial investments in systems, data infrastructure, and internal capabilities to
support carbon accounting. A permanent exemption would not only undermine these efforts but also stall further methodological
innovation and limit the strategic use of emissions data for risk management and decision-making.
The evolution of financed emission disclosure offers a valuable precedent. Institutions initially started the calculations with
limited data and modest capabilities, yet this early groundwork catalyzed innovation, drove the development of robust systems,
and led to significant improvements in data quality over time. A similar trajectory is now emerging for facilitated emissions and
insurance-associated emissions.

Many insurance companies and investment banks—already experienced in financed emissions reporting—are actively investing
in the tools and processes needed to measure and disclose facilitated and insurance-associated emissions. Providing clear,
consistent guidance on measurement and disclosure would accelerate these efforts, support industry readiness, and foster a
more transparent and accountable financial system.

4. Growing Adoption and Feasibility
The feasibility of reporting facilitated emissions is already evident. A significant number of European PCAF signatories have
already disclosed or announced plans to disclose their facilitated emissions in alignment with Part B of the PCAF Standard,
which was introduced in 2023. This group includes 11 of the 25 largest European banks by total assets, collectively representing
over USD 15 trillion in financial assets .
Noting that the number of investment banks active in capital market issuance is relatively small, this growing adoption
demonstrates both the practicality and momentum behind facilitated emissions reporting.

5. Importance of Investment Banking Emissions
Facilitated emissions arising from investment banking activities constitute a critical component of financial institutions' indirect
climate impact. For instance, a significant portion of fossil fuel financing is now raised through capital markets, and investment
banks play a central role in enabling funding for carbon-intensive sectors such as fossil fuels, mining, and heavy industry. Even
when banks do not directly hold these assets, their facilitation activities create indirect exposure to transition risk. These
emissions must be accounted for to provide a complete picture of financial institutions' climate impact.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

No

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

PCAF does not fully support EFRAG's current position on insurance-associated emissions and suggests some amendments.
We recommend that EFRAG propose requiring Insurance-Associated Emissions to be reported when material. When
considering temporary relief, we suggest a maximum timeframe of up to 2 years.



PCAF considers the following points critical to ensuring a comprehensive and transparent reporting approach: 
1. Definition and Methodological Alignment
PCAF supports the inclusion of a clear and consistent definition of insurance-associated emissions within IFRS S2, along with a
well-defined scope. To ensure methodological consistency and comparability across the financial sector, PCAF encourages
EFRAG to recommend that IFRS references the PCAF Standard for calculating insurance-associated emissions. The PCAF
methodology is transparent, standardized, and widely adopted, and it aligns with other leading frameworks such as the Global
Reporting Initiative (GRI), European Sustainability Reporting Standard (ESRS), and Task Force on Climate-related Financial
Disclosures (TCFD), whose recommendations are fully incorporated into the ISSB Standards. The PCAF methods for
insurance-associated emissions also support consistent measuring and reporting across insurance companies at various stages
of their greenhouse gas (GHG) accounting maturity. 
It is also essential to align IFRS S2 with other global frameworks. The GRI's proposed Sector Standards for Financial Services
require the disclosure of insurance-associated emissions, particularly in their guidance for insurance companies. Harmonizing
these standards will enhance comparability and reduce the reporting burden for multinational institutions.
2. Full Inclusion of Insurance-associated emissions in IFRS S2
While PCAF agrees with EFRAG that insurance-associated emissions should not be permanently omitted, we strongly believe
that IFRS should go further by requiring the full disclosure of insurance-associated emissions. Omitting these emissions
obscures the extent of insurers' climate impact and the transition risks they face. Underwriting activities—particularly in high-
emitting sectors such as oil and gas, energy, and mining—represent a significant source of indirect emissions. IAEs are
especially material when coverage is provided for real-economy projects, such as those in commercial, motor, or project-based
lines of business.
3. Risks of Permanent Exemptions
PCAF shares the concern that granting a permanent exemption for insurance-associated emissions would be
counterproductive. Many financial institutions have already made substantial investments in systems, data infrastructure, and
internal capabilities to implement carbon accounting. A permanent exemption would not only undermine these efforts but also
stall further methodological innovation and limit the strategic use of emissions data for risk management and decision-making.
The evolution of financed emissions disclosure offers a valuable precedent. Institutions initially began with limited data and
modest capabilities, yet this early groundwork catalyzed innovation, drove the development of robust systems, and led to
significant improvements in data quality over time. A similar trajectory is now emerging for facilitated emissions and insurance-
associated emissions. 
Many insurance companies and investment banks—already experienced in financed emissions reporting—are actively investing
in the tools and processes needed to measure and disclose facilitated and insurance-associated emissions. Providing clear,
consistent guidance on measurement and disclosure would accelerate these efforts, support industry readiness, and foster a
more transparent and accountable financial system.
4. Growing Adoption and Feasibility 
As EFRAG has noted, insurers are increasingly reporting and setting targets related to their insurance-associated activities,
indicating a growing level of maturity. PCAF supports this trend: in recent years, we have seen a significant growth in PCAF
signatories from the insurance sector working on new methods and committing to disclosure. Since the launch of the first version
of the Insurance-Associated Emissions Standard in November 2022, the participation of insurance companies has more than
doubled. This demonstrates a strong and growing commitment to transparency from the Insurance sector. To build on this
momentum, full disclosure under IFRS S2 should be required. This would help standardize practices and accelerate progress
across the sector.

5. Importance of Insurance-Associated Emissions
Excluding insurance-associated emissions conceals the true scale of an insurer's climate impact and the risks they face.
Re/insurance portfolios are associated with a significant amount of GHG emissions, especially if companies in high-emitting
sectors like oil and gas, energy, and mining are covered.

6. Concerns Regarding IFRS Process and Engagement
PCAF shares EFRAG's concern regarding the shift in the IFRS position on IAEs, which appears to diverge from earlier
statements and lacks an updated technical analysis to support the change.
To date, there has been limited engagement between the ISSB and PCAF on opportunities for collaboration around educational
or implementation support related to facilitated and insurance-associated emissions. PCAF would welcome the chance to



contribute its expertise in this area and support the effective application of the standards.

The ISSB's current position —that it cannot determine an appropriate duration for transition relief for facilitated and insurance-
associated emissions—is difficult to justify and risks creating long-term uncertainty. At a minimum, a commitment to re-evaluate
the relief period within a defined timeframe would provide much-needed clarity and accountability for preparers and users of
sustainability disclosures. A permanent relief for excluding insurance-associated emissions undermines the investments many
financial institutions have already made in systems and data infrastructure since they started their carbon accounting journey a
few years ago.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

Abstain

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Abstain

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

Abstain

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

6. Thank You!

Confirmation Email

Jun 19, 2025 17:28:48 Success: Email Sent to: info@efrag.org



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:91 Data

1. General information

1. First name

Stevi

2. Last name

Iosif

3. Name of the company

International Swaps and Derivatives Association (ISDA)

4. Email address 

siosif@isda.org

5. Type of respondent

Business association

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Abstain

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

ISDA has not been actively involved in ISSB's work related to IFRS S2 Climate-related Disclosures. Therefore, we are not in a
position to express elaborated views on this particular question. However, in view of the question's derivatives focus, we have
requested feedback from ISDA's membership to inform our thinking therein. 

The majority of ISDA members seem to support the ISSB's proposed exclusion of emissions associated with derivatives from
the entity's Scope 3 Category 15 greenhouse gas emissions (paragraph 29A(a)). We understand this to be in line with the
GHGP's Scope 3 Technical Guidance (Chapter 15) which explicitly excludes most types of derivatives (e.g., swaps, futures,
options) unless the instruments result in ownership or control of the underlying asset.

We further understand that under the ISSB proposal firms would be permitted (but not required) to exclude facilitated,
derivatives and insurance-based emissions from Scope 3, Category 15 emissions reporting. ISDA members welcome the fact
that firms would still have the option to voluntarily disclose emissions associated with derivatives under the ISSB proposal.

At the same time, the majority of ISDA members do not support paragraph 29A(b)(i) which would require an entity that has
excluded derivatives from its measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions to disclose the
amount of derivatives it excluded. Members feel that this accompanying requirement is not conceptually sound, not supported
by investor demand, lacks clear definition, and undermines the exclusion the ISSB amendment is intended to provide.

ISDA's EU policy focus to date has been on transparency around the sustainability impact of derivatives rather than around
financially material information associated with derivatives. We would thus like to point out the following aspects for EFRAG's
consideration and we would very much welcome a follow-up meeting to discuss any of them further: 
- The current EU sustainable finance framework provides for an inconsistent treatment of derivatives and an unclear
representation of their role in EU capital markets. 
- The treatment of derivatives in financial entities' Taxonomy reporting is inconsistent with the SFDR entity and product level



disclosures. This negatively penalises derivatives investment versus cash and creates an unlevel playing field. 
- The EU framework seems to consider that derivatives can never have a positive impact, for instance on the Taxonomy
alignment proportion (whether at product (SFDR) or entity (Taxonomy regulation) level). If derivatives are not neutral because
they can have negative impacts (i.e. PAIs) depending on their underlying, it should logically follow that they can also have a
positive impact depending on the underlying, both in funds' entity-level disclosure and funds' product-level disclosures.
- The majority of ISDA members are of the view that derivatives providing exposure to companies' debt or equity contribute to
the channeling of capital to sustainable economic activities as a) they define a company's cost of capital (i.e. cost of its future
refinancing) and b) allow to tailor risk in retail investments (i.e. via structured products). Please note that the PSF 1.0 findings
(https://finance.ec.europa.eu/system/files/2022-10/221011-sustainable-finance-platform-finance-report-usability_en_1.pdf)
indicated that only equity and credit derivatives were fit for purpose. However, additional asset classes may be assessed and
considered for Taxonomy alignment in the future as new objectives and methodologies develop.

We recommend, as the EU Platform on Sustainable Finance has recently proposed
(https://finance.ec.europa.eu/document/download/5ae0ef14-2852-459a-bbbe-e55e1215a374_en?filename=250205-
sustainable-finance-platform-simplifying-taxonomy_en.pdf), the development of a common methodology for the measurement of
derivatives across all relevant sustainability metrics. To that end, we support the European Supervisory Authorities' ("ESAs")
view (https://www.esma.europa.eu/sites/default/files/2023-12/JC_2023_55_-
_Final_Report_SFDR_Delegated_Regulation_amending_RTS.pdf) that the measurement of derivatives' exposures in the
context of the SFDR PAIs should be assessed on the basis of their delta, which reflects the economic exposure that the
derivative provides to the underlying asset, given that derivatives constitute investment decisions. Overall, as per the
recommendation of the PSF 2.0., we call on the Commission to apply a consistent approach to account for derivatives across
the sustainable finance framework and related indicators (e.g. Taxonomy, SFDR PAI, SFDR SI). We have provided detailed
views on this topic in our recently published position paper on the Omnibus Sustainability Package which can be accessed here
(https://www.isda.org/2025/06/10/isda-paper-on-the-ecs-sustainability-omnibus-proposal/).

8. Do you agree with EFRAG's position on facilitated emissions? 

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 



17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

6. Thank You!

Confirmation Email

Jun 20, 2025 10:21:26 Success: Email Sent to: info@efrag.org



Amendments to IFRS S2 consultation – EFRAG Draft Comment Letter
Response ID:92 Data

1. General information

1. First name

PHILIPPE EMMANUEL

2. Last name

ANGELIS

3. Name of the company

Insurance Europe

4. Email address 

angelis@insuranceeurope.eu

5. Type of respondent

Business association

2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Yes

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

There is currently no widely adopted methodology for calculating financed emissions attributable to derivative contracts, making
it inappropriate to mandate their disclosure within IFRS S2. Derivatives are typically used by insurers and financial institutions for
hedging, liability matching, or risk management purposes, rather than direct investment in emission-generating activities.
Attempting to attribute emissions to these instruments could lead to un-economic outcomes and would not provide decision-
useful information for users of sustainability reports. This position aligns with current practice and reflects the practical and
conceptual challenges of linking derivatives to underlying emissions.

8. Do you agree with EFRAG's position on facilitated emissions? 

Abstain

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

No

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

We believe EFRAG's approach to insurance-associated emissions (IAEs) should be reconsidered to reflect both the current
methodological limitations and the need to recognise the role insurers can play in enabling the transition through a range of
actions beyond emissions reporting.

While we do not oppose the transitional nature of the optional relief proposed by the ISSB, we caution against moving too
quickly toward mandatory disclosure of IAEs. Accounting methodologies for IAEs, particularly those linked to underwriting
portfolios, are still in an early phase of development. There is no harmonised definition, broad consensus on relevance, or
mature methodology for measurement. While initiatives such as PCAF's Part C standard have made progress, adoption remains



limited, and questions persist regarding its reliability and applicability across diverse insurance business models.

We therefore stress the need for a shared and operational definition of insurance-associated emissions. In our view, IAEs should
refer only to emissions linked to underwriting portfolios in the (re)insurance sector. Other emissions, such as those arising from
claims management, should fall under Scope 3 Category 11 ("Use of sold products"), not Category 15. EFRAG's inclusion of
claims management risks introducing confusion and diluting the clarity needed for effective reporting.

At present, only a limited number of insurers disclose IAEs, and even fewer have set targets, usually confined to specific
segments. While the insurance sector has been proactive in managing climate-related risks through underwriting, investment,
and risk prevention, the reporting of IAEs remains in its infancy. Significant challenges persist, including methodological
uncertainty, limited data availability, and proportionality concerns for smaller entities. These factors justify a cautious and flexible
approach.

Importantly, we emphasise that IAE metrics are not always the most meaningful or useful indicators of insurers' climate action.
GHG reporting in isolation does little to drive real-world decarbonisation unless it is connected to credible, context-specific
targets. Even then, there is a risk that overly rigid focus on IAE targets could distort priorities or incentivise insurers to withdraw
coverage from high-emission sectors, potentially disrupting access to essential goods and services.

A broader perspective is needed. Insurers can support the low-carbon transition through underwriting policies that favour
transitioning companies, by offering incentives and services that help customers adapt to climate change, and through risk
prevention, education, and claims management practices that promote repair and reuse. These levers are no less important
than absolute emissions metrics and may, in fact, be more effective in some contexts.

EFRAG's concern that permanent relief might slow progress is understandable but, in our view, misplaced. A balanced
approach that allows flexibility, while methodologies and definitions mature, can foster innovation and lead to more robust and
consistent reporting frameworks over time. Mandating disclosures prematurely, without clear technical foundations, risks
producing unreliable or non-comparable data.

As EFRAG's draft itself acknowledges, IFRS S2 currently lacks a definition of insurance-associated emissions. This gap must be
addressed before narrowing relief provisions, as a clear scope is essential to ensure proportional and technically grounded
requirements.

In conclusion, while we support the direction of travel toward enhanced sustainability reporting, we call on EFRAG to adopt a
more pragmatic and phased approach to IAE disclosures, one that acknowledges the current limitations, respects insurers'
broader transition role, and prioritises meaningful, decision-useful information over premature standardisation.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

No

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

While we support the overall objective of maintaining transparency, we have strong reservations regarding the usefulness and
practicality of requiring disclosure of absolute figures, such as the magnitude or amount, of derivatives or insurance-related
activities excluded from financed emissions calculations. 

European insurers acknowledge the ISSB's intention to strike a balance between transparency and feasibility through paragraph
29A(b), and we welcome the flexibility to use definitions and data aligned with entities' own financial statements, in line with the
IFRS S1 principle of "connected information." This approach allows insurers to provide information that is more relevant and
meaningful to stakeholders, particularly given the complexities introduced by IFRS 17 and the absence of standardised concepts
such as Gross Written Premium under IFRS. 
However, we caution against introducing prescriptive quantitative disclosure requirements at this stage, particularly in areas



where clear links to underlying emissions do not exist or are highly ambiguous. For example, in the case of financial derivatives,
insurers typically hold significant positions for hedging and risk management purposes. These do not directly relate to financed
or facilitated emissions, except in limited cases such as commodity-linked contracts. Requiring disclosure of the "amount" of
such excluded derivatives risks creating confusion and misinterpretation among users, as such figures may not reflect real-world
emissions exposure. 

Similarly, the requirement to disclose insurance-related exclusions using Gross Written Premiums is not appropriate. GWP does
not account for the level of influence insurers have over different types of policyholders, the social role of certain lines of
business (e.g. health insurance), or the fact that beneficiaries of insurance contracts often extend beyond policyholders
themselves. As such, these metric lacks relevance and could obscure rather than clarify the scope and nature of emissions
excluded from reporting. 

In both cases, we believe a more meaningful and decision-useful approach would be to allow entities to explain exclusions
through narrative disclosures, providing context on the types of financial or insurance activities excluded, their purpose, and the
reasons for exclusion. This approach would also give insurers the opportunity to describe complementary actions undertaken to
support decarbonisation and resilience, such as adapting underwriting policies, offering incentives to policyholders, or engaging
in risk prevention and repair-focused claims management. 

We also emphasise that while insurers can contribute to the transition through underwriting and investment practices, they often
operate within legal, regulatory, and social frameworks that limit their ability to control counterparties' or policyholders'
emissions. It is important to avoid overstating insurers' influence in areas where their leverage is limited or indirect. At the same
time, insurers play a key enabling role in the transition, through the products and services they offer, the incentives they design,
and the resilience they help build across sectors. 

In conclusion, while we remain supportive of the broader transparency goals underpinning IFRS S2, we recommend that
EFRAG advocate for greater flexibility and proportionality in how exclusions are communicated. Narrative, qualitative
disclosures, rather than mandatory, standardised figures, are more appropriate at this stage to reflect the true complexity of
insurers' activities and ensure disclosures remain both accurate and useful.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Yes

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

We agree with EFRAG's position on the use of the Global Industry Classification Standard (GICS) in applying reporting
requirements related to financed emissions. European insurers support the flexibility to use alternative industry-classification
systems, as this approach balances the need for comparability with practical feasibility and avoids unnecessary legal, licensing,
and cost burdens, especially for entities already subject to other regulatory frameworks. Mandating GICS across all activities
could create significant implementation challenges for large, global organisations and may require unproductive annual
investigations to verify GICS usage throughout the group.

Allowing institutions to apply the most appropriate classification systems for their specific business areas respects existing
operational structures and enhances the usability and scalability of IFRS S2, without compromising the decision-usefulness of
disclosures. However, we share EFRAG's concern that the current drafting could undermine intended flexibility, and we support
clarifying the requirements to ensure the relief is meaningful and practical for preparers.



4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard

16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

European insurers broadly support EFRAG's position on the proposed clarification of jurisdictional relief for greenhouse gas
emissions measurement. This amendment provides essential flexibility for entities operating in multiple jurisdictions by allowing
them to comply with local regulations that may require alternative methodologies for specific parts of the entity, such as
subsidiaries in different jurisdictions. By reducing duplicative reporting and administrative burden, this approach enhances
regulatory alignment and ensures entities can meet both global and local requirements efficiently.

However, we emphasise that the scope of this relief must be strictly limited to situations where local regulations mandate an
alternative methodology. As the GHG Protocol serves as an internationally recognised standard and reference for GHG
accounting, using alternative methods risks undermining the consistency and comparability of reported data across entities and
jurisdictions. Expanding this flexibility beyond cases required by local regulations could further jeopardize data alignment. We
encourage the ISSB to safeguard the integrity of global reporting standards by restricting optionality in methodology selection
and continuing collaboration on updates to the GHG Protocol.

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

Yes

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

Yes

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

We agree with EFRAG's position on extending jurisdictional relief for the use of global warming potential (GWP) values.
European insurers support this amendment because it addresses the practical challenges faced by entities operating in multiple
jurisdictions that may require different GWP values than those specified in IFRS S2. The proposed relief reduces duplicative
effort and compliance costs, allowing insurers to meet both local and global reporting requirements efficiently. This flexibility is
particularly important for multinational insurers navigating diverse regulatory environments.

However, while we support the need for flexibility where jurisdictional authorities may require entities to use GWP values other
than those specified by the IPCC, it is essential to recognize that IPCC GWP values are scientifically established and widely
used at the international level. These values should remain the standard basis for global warming potential calculations to
ensure consistency and comparability in reporting. By allowing practical jurisdictional adjustments while maintaining the IPCC
values as the reference point, the amendment strikes a balance between regulatory coherence and operational practicality.

6. Thank You!
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2. Question 1—Measurement and disclosure of Scope 3 Category 15 greenhouse gas emissions:

6. Do you agree with EFRAG's position on emissions associated with derivatives? 

Yes

7. Do you agree with EFRAG's position on emissions associated with derivatives? Please explain.

The CFO Forum welcomes the proposal to permit the exclusion of derivatives from the disclosure of Scope 3 emissions. There
is currently no widely adopted methodology for calculating the Financed Emissions attributable to derivative contracts, and it
would therefore not be appropriate to mandate disclosure within IFRS S2. Conceptually, attempting to attribute emissions to
derivative contracts is contrary to the way in which insurers typically use these instruments in the majority of circumstances,
namely for hedging, liability matching, or other risk management purposes. Attempting to attribute emissions to these
arrangements could lead to un-economic outcomes and would not represent decision-useful information for users of reporting.

8. Do you agree with EFRAG's position on facilitated emissions? 

Abstain

9. Do you agree with EFRAG's position on facilitated emissions? Please explain.

10. Do you agree with EFRAG's position on insurance-associated emissions? 

No

11. Do you agree with EFRAG's position on insurance-associated emissions? Please explain.

The European insurance sector has been one of the first industries to highlight the risks from global warming and climate
change and to support actions to reduce GHG emissions, to increase adaptation and resilience and to make transition plans a
cross-sectorial requirement. The European insurance sector is already facilitating the transition to a sustainable, resilient, and
net-zero economy in numerous ways – through their risk management expertise, underwriting, and investments. 

European insurers recognise the role they play in the climate transition and the need for transparent, decision-useful information
on the climate-related risks and opportunities associated with their underwriting activities, supported by robust metrics. 



We urge EFRAG to reconsider its approach to insurance-associated emissions (IAEs), particularly its reservations about
maintaining a permanent option to omit these disclosures.

While the importance of understanding the climate impacts linked to underwriting activities is acknowledged, we note that
current methodologies to quantify IAEs—especially those associated with the underwriting of corporate, SME, or individual
clients—remain significantly underdeveloped. As EFRAG itself notes, IFRS S2 does not yet provide a definition of insurance-
associated emissions. Without such a definition, the scope of any mandatory disclosure obligation remains unclear and
inconsistent.

Whilst it is acknowledged that the Partnership for Carbon Accounting Financials (PCAF) has made progress in developing
metrics for attributing emissions to underwriting activities within their 'Part C' standard, this remains an immature area of
reporting both in relation to the attribution methodologies applied and the availability of robust data on the insured. In addition,
the PCAF methodology has not been formally endorsed by the UN and only a minority of insurers have started to use it.
Moreover, it only covers motor and commercial insurance lines at the moment, and the calculation method proposed is subject to
discussion. 

It is therefore welcome that the ISSB have acknowledged these significant practical and methodological challenges in reporting
Insurance Associated Emissions (IAEs) by permitting a reporting entity to voluntarily disclose them on a best-effort basis, whilst
recognising their importance for monitoring and managing climate-related risks associated with underwriting activities. This
approach encourages the development of robust metrics and the gradual improvement of IAE disclosures.

Additionally, this flexibility maintains the credibility of sustainability-related reporting by focusing current quantitative reporting on
Financed Emissions associated with investments, whilst also allowing the maturity of reporting on the climate-related elements
of underwriting to continue to develop and best practice to emerge. 

It is important to emphasise, however, that Scope 3 emissions information is only useful if it is properly disaggregated based on
its nature and the extent of influence insurers have, to the extent permitted by current methodologies. As such, IAE do not
represent meaningful or decision-useful information when aggregated with other Category 15 emissions, from which they are
substantially different in character. Heterogenous information should not be combined into a single Scope 3 Category 15 figure.
Where IAEs are reported, they must be clearly identified as separate category of information from, for example, Financed
Emissions. Even if, hypothetically, IAEs reported under Category 15, they should still be presented as a distinct and
disaggregated line item. This clarity is essential to ensure the usefulness and credibility of reported data.

We understand EFRAG's concern that granting a permanent relief might slow progress. However, we respectfully suggest that
mandating disclosures before the necessary methodological and definitional groundwork is laid would not lead to the desired
outcomes. On the contrary, a voluntary and proportionate approach can support innovation, methodological development, and
ultimately convergence toward reliable, comparable reporting.

12. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? 

Abstain

13. Do you agree with EFRAG's position on the disclosure of the amount of derivatives or other financial activities
excluded? Please explain.

While some insurers agree with the ISSB's proposal to require disclosure of the magnitude of excluded derivatives and other
financial activities under paragraph 29A(b), others disagree.

Those who agree with the proposal argue that it provides a reasonable and proportionate way to maintain transparency while
alleviating the complexity of full emissions measurement. 

It is anticipated that, consistent with the principle of 'connected information' outlined within IFRS S1, the proposed disclosure
requirement would be met by leveraging definitions and information found within the reporting entity's financial statements. 



The flexibility provided within the requirement to determine entity-specific information that is useful to users is welcomed, given
that the implementation of IFRS 17 has introduced complexity to an insurer's quantification of the scale of its insurance activities
(for example Gross Written Premium (GWP) is not an IFRS-defined concept). The flexibility in the disclosure requirement, and
possibility of using more appropriate non-IFRS metrics will lead to more useful information for users. 
Those who disagree with the proposal argue that while they agree with the importance of transparency, this requirement
introduces practical challenges and results in information that is not useful from a climate perspective.
Quantifying excluded derivatives is particularly problematic, as it is unclear how to do so meaningfully (e.g. how do you quantify
derivatives concretely). Reporting a single financial "magnitude" would mix activities with potentially high or low emissions,
offering no real insight into carbon impact.
A narrative disclosure would be more appropriate if limited to explaining which asset classes or activities are excluded. This
avoids misleading aggregation and better aligns with the objective of decision-useful climate information.

3. Question 2 — Use of the Global Industry Classification Standard in applying specific requirements
related to financed emissions

14. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? 

Yes

15. Do you agree with EFRAG's position on the use of the Global Industry Classification Standard in applying specific
requirements related to financed emissions? Please explain.

European insurers support flexibility around the use of industry-classification systems for disaggregating financed emissions, as
it strikes an appropriate balance between comparability and practical feasibility. Requiring all entities to use the Global Industry
Classification Standard (GICS) can lead to legal, licensing, and cost burdens, particularly for insurers that do not already apply
GICS and are subject to other frameworks (such as prudential regulation) that use alternative classification systems. By
permitting entities to use different classification systems, the proposal reduces duplicative reporting and respects existing
operational structures. While the industry values consistency in disclosure, it agrees with the ISSB that comparability does not
mean uniformity, and that easing implementation challenges, especially for smaller insurers and those in developing markets,
will ultimately enhance the usability and scalability of IFRS S2 without undermining the decision-usefulness of the information
reported. 

In addition, there may be pressing reasons why different business areas within an institution use specific classification systems
(e.g., insurers applying distinct systems for their investment and insurance activities). Institutions should have the flexibility to
apply the classifications best suited for their specific business areas, rather than being compelled to adopt a single system
across all activities.

This is particularly problematic if there is a burden of proof to demonstrate that no part of an organisation (which may be global
in scope) uses GICS in any way before it is able to use the intended flexibility in disclosure. The investigations necessary
(presumably on an annual basis) to monitor the use of GICS within an organisation is unproductive, and counterproductive to
what these reliefs were attempting to achieve. 

European insurers support the proposed requirement for entities to disclose the industry-classification system used to
disaggregate financed emissions, along with a justification when not using GICS. This promotes transparency and ensures
users can assess the basis for reported data, while complementing the overall approach of allowing flexibility where justified.
Such disclosures help maintain trust in the data's reliability without imposing unnecessary constraints on insurers operating
under varying regulatory regimes. 

4. Question — 3 Jurisdictional relief from using the GHG Protocol Corporate Standard



16. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? 

European insurers broadly support the clarification of the scope of jurisdictional relief for entities required to use a method other
than the GHG Protocol Corporate Standard (2004) to measure greenhouse gas emissions. This clarification would allow
insurers to comply with local regulations that may require alternative measurement methods for specific parts of the entity, such
as subsidiaries operating in different jurisdictions. The proposed relief would reduce the risk of duplicative reporting and
administrative burden, ensuring that insurers can meet both global and local reporting requirements efficiently. It also enhances
regulatory alignment, providing clarity to preparers, auditors, and regulators by explicitly specifying that jurisdictional relief
applies to parts of an entity rather than only the entity as a whole. This flexibility is particularly valuable for multinational insurers
navigating complex, diverse regulatory environments, ensuring that disclosures remain accurate and aligned with local laws
while maintaining consistency in global financial reporting. 

There is some concern that the proposed relief risks introducing inconsistencies and incomparability across companies and
jurisdictions, and it is therefore critical that the proposed relief remains limited in scope to instances where an entity is required to
use an alternative method (in whole or in part), rather than any wider optionality in the use of different reporting methods. 

We encourage the ISSB to maintain alignment with the Protocol and to work collaboratively with the GHG Protocol as they
continue to develop and update the Standard. Such cooperation is essential to ensure that disclosures remain comparable and
decision-useful on a global scale. 

17. Do you agree with EFRAG's position on Jurisdictional relief from using the GHG Protocol Corporate Standard? Please
explain.

Yes

5. Question 4 —Applicability of jurisdictional relief for global warming potential values

18. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values? 

Yes

19. Do you agree with EFRAG's position on the applicability of jurisdictional relief for global warming potential values?
Please explain.

European insurers support extending jurisdictional relief for the use of global warming potential (GWP) values, as it addresses
the practical challenges faced by entities operating in jurisdictions that require different GWP values than those outlined in IFRS
S2. The proposal would help to reduce duplicative effort and costs for insurers by allowing them to comply with local regulations
while still adhering to IFRS S2 for global reporting. This is particularly important for multinational insurers that operate across
jurisdictions with varying regulatory requirements. By permitting the use of jurisdictionally required GWP values for specific parts
of the entity, the amendment ensures that entities are not burdened with recalculating emissions using multiple GWP sets. The
absence of additional disclosure requirements is also welcomed, as it prevents further complexity and additional reporting
burden.

6. Thank You!
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