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DISCLAIMER 

This Supplemental Document is part of the EFRAG Discussion Paper Connectivity of 
financial and sustainability reporting όƘŜǊŜŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ Ψ5tΩύ. It should not 
be taken as ESRS application guidance. This document is exclusively focused on 
conveying the connectivity of reported information, and is not an assessment of the 
credibility, appropriateness and/or quality of sustainability-related actions taken by 
any of the entities whose excerpts are included in the illustrations. 

Each illustration exclusively reflects pertinent impacts, risks and opportunities (IROs) 
identified, specific anchor points and type/s and mechanisms of connectivity. The 
entire annual report would need to be looked at to obtain a more complete picture 
of a company.  

No single annual report had all the types and mechanisms of connectivity identified 
in Chapter 2 of the DP, and there are good examples of connectivity in other 
ŎƻƳǇŀƴƛŜǎΩ ŀƴƴǳŀƭ ǊŜǇƻǊǘǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ 

 

https://www.efrag.org/sites/default/files/media/document/2025-12/EFRAG%20Discussion%20Paper%20Connectivity%20of%20financial%20and%20sustainability%20reporting.pdf
https://www.efrag.org/sites/default/files/media/document/2025-12/EFRAG%20Discussion%20Paper%20Connectivity%20of%20financial%20and%20sustainability%20reporting.pdf


  

   

                                                                           3  
 

Table of Contents (interactive) 

INTRODUCTION ................................................................................ 4 

ILLUSTRATION 1: Coherence ς water pollution reporting ................ 8 

ILLUSTRATION 2: Coherence ς energy optimisation reporting ...... 11 

ILLUSTRATION 3: Current financial effects ς own workforce ......... 14 

ILLUSTRATION 4: Coherence, current financial effects, cross-
referencing ς GHG mitigation reporting ......................................... 17 

ILLUSTRATION 5: Coherence ς share-based payments reporting .. 20 

ILLUSTRATION 6: Coherence, current financial effects, cross-
referencing ς asset impairment, cessation .................................... 24 

ILLUSTRATION 7: Consistency in decarbonisation reporting .......... 28 

ILLUSTRATION 8: Reconciliation ς Taxonomy Capex ...................... 32 

ILLUSTRATION 9: Consistency ς revenue for GHG intensity metric
 ........................................................................................................ 35 

ILLUSTRATION 10: Consistency ς identified segments and 
coherence ς GHG measurement reporting .................................... 38 

ILLUSTRATION 11: Intertemporal connectivity ς climate-related 
anticipated financial effects ........................................................... 42 

ILLUSTRATION 12: Intertemporal connectivity ς climate-related 
anticipated financial effects ........................................................... 46 

ILLUSTRATION 13: Consistency of sustainability-ƭƛƴƪŜŘ ƭƻŀƴǎΩ 
reporting ......................................................................................... 50 

ILLUSTRATION 14: Consistency and coherence ς assets (ECL) 
reporting ......................................................................................... 54 

ILLUSTRATION 15: Consistency and coherence ς transition-linked 
assets reporting .............................................................................. 58 

ILLUSTRATION 16: Consistency of sustainability-ƭƛƴƪŜŘ ŀǎǎŜǘǎΩ 
reporting ......................................................................................... 62 

ILLUSTRATION 17: Coherence, current financial effects, cross-
referencing ς ECL reporting ............................................................ 65 

   



  

   

                                                                           4  
 

Lb¢wh5¦/¢Lhb  

This Supplemental Document should be read in conjunction with the Discussion Paper 
Connectivity of Financial and Sustainability Reporting. Chapter 3 provides a synthesis of the 
illustrations, while Chapter 4 contains aggregate observations made on these illustrations 
and the results from other reviews of corporate reporting practices. 

 

KEY HIGHLIGHTS AT A GLANCE 

 72 COMPANIES REVIEWED 

 9 SECTORS COVERED 

 17 ILLUSTRATIONS FROM 15 COMPANIES 

 

   13 ESRS/NFRD 1  ISSB 1  TCFD 

 1K-340K EMPLOYEES  

 2024 REPORTING 

 6 TYPES OF CONNECTIVITY 

 10 CLIMATE TOPICS (E.G. TRANSITION PLANS, 

SUSTAINABILITY-LINKED FINANCING) 

 3 OTHER SUSTAINABILITY TOPICS (WATER POLLUTION, OWN 

WORKFORCE, GOVERNANCE) 

 35 ANCHOR POINTS/CONNECTION POINTS ACROSS REPORTS 

 

 

  

https://www.efrag.org/sites/default/files/media/document/2025-12/EFRAG%20Discussion%20Paper%20Connectivity%20of%20financial%20and%20sustainability%20reporting.pdf
https://www.efrag.org/sites/default/files/media/document/2025-12/EFRAG%20Discussion%20Paper%20Connectivity%20of%20financial%20and%20sustainability%20reporting.pdf
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The illustrations are presented under the following structure: 

¶ About the company:  sector, business segments, time horizon, key IROs, individual 

responsible for sustainability governance 

¶ Connectivity profile, and basis of reported information: anchor points, type and 

mechanism of connectivity being illustrated, and reporting requirements/framework 

and the level of assurance for the SR and FS information within the illustration 

¶ Connectivity excerpts (with accompanying comments): These convey the connectivity 

of sustainability information across different reports (i.e. the financial statements, the 

sustainability statement/disclosures, management report, risk report and the 

governance report).  

 

 

 

Structure of the illustrations 

   

  

 

 

 

 

 

  

 

 

 

 

SR = sustainability statement under ESRS/sustainability-related financial disclosures under 
ISSB Standards/sustainability disclosures under other frameworks (collectively described 
as sustainability statement/disclosures) 

FS = financial statements  

IROs = IROs is applied as an abbreviation for any impacts, risks, opportunities faced by the 
company 

Anchor points = data and/or qualitative or quantitative information that allows the 
connection of sustainability disclosures and financial statements information 

A detailed glossary of terms is included in Appendix 2 of the DP. 

Terminology applied across the document 
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    Coherence                                               Consistency 

   Direct connectivity                                  Indirect connectivity 

  Intertemporal connectivity                   Other connectivity  (current  

)                                         

Types of connectivity 

(anticipated financial effects) 
         financial effects) 



  

   

                                                                                                                      7  
 

 

 

ILLUSTRATIONS FROM NON-FINANCIAL 
INSTITUTIONS 
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LƭƭǳǎǘǊŀǘƛƻƴ мΥ /ƻƘŜǊŜƴŎŜ ς ǿŀǘŜǊ Ǉƻƭƭǳǘƛƻƴ ǊŜǇƻǊǘƛƴƎ 

Illustration 1 ς About the company  

Sector/industry 

Paper and wood 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

 

Key IROs 

Impacts and risks: water pollution 

Key segments 

 

     Individual responsible for sustainability governance        

     CFO manages IROs 

  

 

  

ΠΤЯΞӖ

ΝΟЯΣӖ

ΟΣЯΦӖ

ΞЯΜӖ

wŜǾŜƴǳŜ ÑŔƚƚƨĲНƓċƓĲƖНċŰĬ
ƓċƓĲƖНƓƖŸĬƨĦƣƚ
ыΠΤЯΞӖь

ìŸŸĬНőċƖĬĤŸċƖĬƚ
ыΝΟЯΣӖь

ÅċƽНůċƣĲƖŔċũƚНŉŸƖ
ĦŸƖƖƨŊċƣĲĬНĦċƖĬĤŸċƖĬ
ċŰĬНƖĲũċƣĲĬНƓƖŸĬƨĦƣƚ
ыΟΣЯΦӖь
ÖŰċũũŸĦċƣĲĬНыΞЯΜӖь

Short-term 
1 year 

Long-term 
>5 years 

Medium-term 
1-5 years 
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Illustration 1 ς Connectivity profile and basis of reporting 

  

Anchor points  

 

 

 

 

 Type and mechanism  of connectivity  

Coherence (more complete picture of water pollution incident from 

related information disclosed across reports) 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation

Applicable SR requirements or 
framework

Sustainability statement prepared 
voluntarily underESRS

ESRS E2 Pollution requires the disclosure 
of material emissions of pollutants to 
air, water and soil from its own 
operations

Connectivity requirements are explained 
in Chapter 2 of the DP (coherence)

Level of assurance of SR

No external assurance of the 
sustainability statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

IAS 37 Provisions, Contingent Liabilities 
and Contingent Assets requires the
disclosure ofinformation about a 
contingent liability, including, for each 
class of contingent liabilityςa brief 
description of the nature of the 
contingent liability and where 
practicable, financial effect estimate, 
indication of uncertainties and 
possibility of reimbursement

¶ Disclosure of water pollution incident and 
remediation (SR) 

¶ Disclosure of contingent liability (FS) 

 

Anchor points 

 

 

 

 

 Type and mechanism of connectivity 
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Illustration 1 ς Excerpt ς Sustainability statement and financial statements connectivity (coherence)  

Sustainability statement 

 

XXX 

 

 

 

 

  

 

  

Financial statements 

 

 

Coherence (by giving a more complete picture of the incident): The sustainability statement explains a past water pollution incident and the 

ŎƻƳǇŀƴȅΩǎ Ŧƻƭƭƻǿ-up actions. This contextualises the contingent liability disclosure (as the civil claim amount is deemed uncertain) in the financial 

statements. Elsewhere in the sustainability statement, it is also disclosed that the company subsequently removed reed biomass from the 

affected lake, and modernised the wastewater treatment facilities of its subsidiary. 
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LƭƭǳǎǘǊŀǘƛƻƴ нΥ /ƻƘŜǊŜƴŎŜ ς ŜƴŜǊƎȅ ƻǇǘƛƳƛǎŀǘƛƻƴ ǊŜǇƻǊǘƛƴƎ 

Illustration 2 ς About the company  

Sector/industry 

Dairy 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

Key  
Key IROs 

¶ Risks: brand value decline due to climate-related impact, pressure 

for emissions reduction in the sector 

¶ Opportunity: leveraging climate data to access financing 

 

 

 

  

 

 

ΞΤЯΝӖ

ΣЯΝӖ

ΟЯΤӖ

ΝЯΥӖ
ΞЯΦӖ

ΣЯΟӖΤЯΠӖ

ΠΠЯΥӖ

wŜǾŜƴǳŜ ƖũċНыΞΤЯΝӖь

xƨƖƓċťНыΣЯΝӖь

ÂƨĦťНыΟЯΤӖь

9ċƚƣĲũũŸНыΝЯΥӖь

~ŔũťрĤċƚĲĬНĤĲƻĲƖċŊĲƚ
ыΞЯΦӖь

§ƣőĲƖНƚƨƓƓŸƖƣĲĬНĤƖċŰĬƚ
ыΣЯΟӖь

ƖũċН[ŸŸĬƚНŔŰŊƖĲĬŔĲŰƣƚ
ыΤЯΠӖь

]ũŸĤċũНfŰĬƨƚƣƖǃНÉċũĲƚЯ
ƓƖŔƻċƣĲНũċĤĲũНċŰĬНŸƣőĲƖ
ыΠΠЯΥӖь

Short-term 
1 year 

Long-term 
>5 years 

Medium-term 
1-5 years 

Individuals responsible for sustainability governance 

¶ Chief Agriculture, Sustainability and Communication Officer: 

sustainability strategy, biodiversity, animal welfare, Scope 3 on-farm 

emissions 

¶ Chief Supply Chain Officer: Scope 1 and 2 emissions, Scope 3 non-farm 

emissions, health and safety of operations 

¶ Chief Human Resources Officer: working conditions, diversity, equal 

treatment 

¶ Chief Marketing Officer: responsible marketing, resource use, circular 

economy  

¶ Chief Financial Officer: risks and opportunities, sustainability reporting 

Key segments 
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Illustration 2 ς Connectivity profile and basis of reporting 

  

Anchor points  

 

 

 

 

 

Type and mechanism  of connectivity  

Coherence (more complete picture of energy management from related 

information disclosed across reports) 

¶ Disclosure of energy optimisation strategy (SR) 

¶ Disclosure of power purchase agreements (FS) 

 

Anchor points 

 

 

 

 

 

Type and mechanism of connectivity 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation, except for some specific sustainability KPIs (e.g. Scope 3 emissions)

Applicable SR requirements or 
framework

Sustainability statement prepared 
partially adoptingESRS

ESRS E1 Climate changerequires the 
disclosure of an entity's energy 
consumption and mix

Connectivity requirements are explained 
in Chapter 2 of the DP (coherence)

Level of assurance of SR

Reasonable assurance of key 
sustainability metrics: energy and 
climate-related metrics, food safety, 
animal welfare, accidents and certain 
employee-related metrics

Limited assurance of the remaining 
disclosures in the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

Paragraph 2.3A of IFRS 9 Financial 
Instrumentsdefines contracts 
referencing nature-dependent electricity

Paragraph 30A of IFRS 7 Financial 
Instruments: Disclosuresrequires the 
disclosure of information that enables 
users to understand the effects these 
contracts have on the amount, timing 
and uncertainty of its future cash flows 
and on its financial performance
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Illustration 2 ς Excerpt ς Sustainability statement and financial statements connectivity (coherence)  

Sustainability statement 

 

x 

Financial statements 

 

 

 

Coherence (by giving a more complete picture of energy management): The narrative in the sustainability statement on energy optimisation 

strategy (location of PPAs and proportion of energy consumption originating from renewable sources) contextualises the quantitative disclosure in 

the financial statements on energy contracted and the PPA contractual commitments. 

 



  

   

                                                                                                                      14  
 

LƭƭǳǎǘǊŀǘƛƻƴ оΥ /ƻƴƴŜŎǘƛǾƛǘȅ ς /ǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ς ƻǿƴ ǿƻǊƪŦƻǊŎŜ  

Illustration 3 ς About the company  

Sector/industry 

Paper, packaging and wood 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

 

Key IROs 

Risks: serious or fatal injuries to employees, contractors, or third parties 

Key segments 

 

  

 

ΠΣЯΡӖ

ΝΜЯΥӖ

ΝΠЯΠӖ

ΝΡЯΜӖ

ΝΞЯΥӖ
ΜЯΡӖ

EǂƣĲƖŰċũШƚċũĲƚШ

ÂċĦťċŊŔŰŊНůċƣĲƖŔċũƚ
ыΠΣЯΡӖь

ÂċĦťċŊŔŰŊНƚŸũƨƣŔŸŰƚ
ыΝΜЯΥӖь

7ŔŸůċƣĲƖŔċũƚНыΝΠЯΠӖь

ìŸŸĬНÂƖŸĬƨĦƣƚНыΝΡӖь

[ŸƖĲƚƣНыΝΞЯΥӖь

§ƣőĲƖНыΜЯΡӖь

Short-term 
1 year 

Long-term 
>10 years 

Medium-term 
2-10 years 
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Illustration 3 ς Connectivity profile and basis of reporting 

  

Anchor points  

 

 

 

 

 

Type and mechanism  of connectivity  

Disclosure of own workforce current financial effects in the 

sustainability statement 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation, excluding joint operations for which the entity does not have 
operational control

Applicable SR requirements or 
framework

Sustainability statement prepared under
ESRS

ESRS S1 Own workforce requires the 
disclosure of own workforce-related 
fines and penalties for own workforce-
related incidents

Connectivity requirements are explained 
in Chapter 2 of the DP (connectivity via 
the disclosure of current financial 
effects)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

¶ Disclosure of no human capital exposures in the 
financial statements (SR) 

¶ No FS anchor point because the connection is 
explained in the SR disclosure 

 

Anchor points 

 

 

 

 

 

Type and mechanism of connectivity 
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Illustration 3 ς Excerpt ς Sustainability statement and financial statements connectivity (current financial 
effects disclosure)  

Sustainability statement 

 

 

Current financial effects (disclosure): The disclosure in the 
sustainability statement explains that there are no fines or 
penalties related to own workforce incidents and therefore no 
exposure in the financial statements. 
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LƭƭǳǎǘǊŀǘƛƻƴ пΥ /ƻƘŜǊŜƴŎŜ ŀƴŘ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ŘƛǎŎƭƻǎǳǊŜ Ǿƛŀ ŎǊƻǎǎπǊŜŦŜǊŜƴŎŜ ς 
DID ƳƛǘƛƎŀǘƛƻƴ ǊŜǇƻǊǘƛƴƎ  

Illustration 4 ς About the company  

Sector/industry 

Paper, packaging and wood 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

 

Key IROs 

¶ Impact: GHG emissions from production sites and value chain 

¶ Long-term climate risks: rising temperatures threatening forests, 
operations, wood assets 

Key segments 

 

 

ΠΣЯΡӖ

ΝΜЯΥӖ

ΝΠЯΠӖ

ΝΡЯΜӖ

ΝΞЯΥӖ
ΜЯΡӖ

EǂƣĲƖŰċũШƚċũĲƚШ

ÂċĦťċŊŔŰŊНůċƣĲƖŔċũƚ
ыΠΣЯΡӖь

ÂċĦťċŊŔŰŊНƚŸũƨƣŔŸŰƚ
ыΝΜЯΥӖь

7ŔŸůċƣĲƖŔċũƚНыΝΠЯΠӖь

ìŸŸĬНÂƖŸĬƨĦƣƚНыΝΡӖь

[ŸƖĲƚƣНыΝΞЯΥӖь

§ƣőĲƖНыΜЯΡӖь

Short-term 
1 year 

Long-term 
>10 years 

Medium-term 
2-10 years 

(same as illustration #3 except for Key IROs) 
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Illustration 4 ς Connectivity profile and basis of reporting 

  

Anchor points  

 

 

 

 

 

Type and mechanism  of connectivity  

Coherence (more complete picture of GHG mitigation from 

information disclosed across reports) 

Current financial effects disclosure via cross reference of GHG 

mitigation information 

 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation

Applicable SR requirements or 
framework

Sustainability statement prepared under
ESRS

ESRS E1 requires the disclosure of the 
ŜƴǘƛǘȅΩǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǘŀǊƎŜǘǎ

ESRS E1 requires the disclosure of gross 
Scopes 1, 2 and 3 GHG emissionsand 
percentage of Scope 1 emissionsfrom 
regulated emission trading schemes

ESRS E1 requires the disclosure of GHG 
removals and carbon credits

Connectivity requirements are explained 
in Chapter 2 of the DP (coherenceand 
current financial effects disclosure via 
cross-reference)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

No specific requirements for carbon 
credits under IFRS Accounting 
Standards. Thus, the accounting for 
carbon credits by reporting entities 
depends on the nature and use of these 
credits

¶ Disclosure of GHG emissions and mitigation (SR) 

¶ Disclosure of EU ETS (FS) 

 

Anchor points 

 

 

 

 

 

Type and mechanism of connectivity 
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Illustration 4 ς Excerpt ς Sustainability statement and financial statements connectivity (coherence and 
current financial effects via cross-reference)   

Sustainability statement 

 

 

 

 

 

 

 

 

Financial statements 

 

  

Coherence (more complete picture from information across reports): 
The disclosure in the sustainability statement provides additional 
ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŜƴǘƛǘȅΩǎ ŜƳƛǎǎƛƻƴǎ ŎƻǾŜǊŜŘ ōȅ ǊŜƎǳƭŀǘŜŘ ŜƳƛǎǎƛƻƴǎ 
trading schemes (i.e. 60%) and this contextualises the disclosure in the 
financial statements on the use and accounting of emissions rights. 

Current financial effects disclosure via cross reference: The 
sustainability statement cross-references the related emission rights note 
in the financial statements. 
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LƭƭǳǎǘǊŀǘƛƻƴ рΥ /ƻƘŜǊŜƴŎŜ ς ǎƘŀǊŜπōŀǎŜŘ ǇŀȅƳŜƴǘǎ ǊŜǇƻǊǘƛƴƎ 

Illustration 5 ς About the company  

Sector/industry 

IT services and consulting 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

 

Key IROs 

¶ Impact: GHG emissions from ǘƘŜ ŜƴǘƛǘȅΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ŀƴŘ ǳǇǎǘǊŜŀƳ 
activities 

¶ Risks: unequal treatment of employees, non-inclusive behaviour, lack 

of diversity, workplace harassment 

Key segments 

 

  

 

ΞΥЯΜӖ

ΝΦЯΥӖ

ΝΞЯΡӖ

ΟΝЯΜӖ

ΥЯΤӖ

ÅĲƻĲŰƨĲƚШ

 ŸƖƣőН ůĲƖŔĦċНыΞΥӖь

[ƖċŰĦĲНыΝΦЯΥӖь

ÖŰŔƣĲĬНuŔŰŊĬŸůНċŰĬ
fƖĲũċŰĬНыΝΞЯΡӖь

ÅĲƚƣНŸŉНEƨƖŸƓĲНыΟΝӖь

ƚŔċрÂċĦŔǯĦНċŰĬНxċƣŔŰ
ůĲƖŔĦċНыΥЯΤӖь

Short-term 
1 year 

Long-term 
>5 years 

Medium-term 
1-5 years 
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Illustration 5 ς Connectivity profile and basis of reporting 

  

Type and mechanism  of connectivity  

Excerpts 1 and 2 ς Coherence (more complete picture of share-based 

payment determination from related information disclosed across 

reports) 

 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation

Applicable SR requirements or 
framework

Sustainability statement prepared under
ESRS

ESRS S1 requires the disclosure of the 
percentageof women in top 
management

ESRS 2 General Disclosures that requires 
the disclosure of integration of 
sustainability-related performance in 
incentive schemes

ESRS 2 requires the disclosure of targets 
the entity has set related to its material 
IROs

Connectivity requirements are explained 
in Chapter 2 of the DP (coherence)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

Paragraphs 44 and 45(a) of IFRS 2 Share-
based paymentrequire the disclosure of 
information that enables investors to 
understand the nature and extent of 
share-based payment arrangements that 
existed during the period, and the 
general conditions of such arrangements

¶ Disclosure of no human capital exposures in the financial 

statements (SR); and 

¶ No FS anchor point because the connection is explained in 
the SR disclosure. 

 

Anchor points  

 

 

 

 

 

Excerpt 1:  

¶ Disclosure of human 
capital performance 
target (SR) 

Excerpt 2:  

¶ Disclosure of 
environmental 
target (SR) 

Excerpts 1 and 2: Disclosure of share-based payments 
(FS) 

Anchor points 

 

 

 

 

 

Type and mechanism of connectivity 
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Illustration 5 ς Excerpt 1 ς Governance report and financial statements connectivity (coherence)  

Governance report 

 

 

 

Financial statements 

 

 

 

 

  

Coherence (more complete picture from information across 
reports): The narrative in the governance report lays out the CSR 
performance conditions (gender diversity targets) used to grant 
shares to the executive leadership. This contextualises the 
disclosure in the financial statements, which outlines the 
attainment of the gender diversity objective. 
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Illustration 5 ς Excerpt 2 ς Sustainability statement and financial statements connectivity (coherence)  

Sustainability statement 

 

 

 

XXXX 

Financial statements 

 

  

Coherence (more complete picture from information across reports): The narrative in the sustainability statement lays out the non-
financial quantifiable objectives related to reducing carbon footprint per employee. This contextualises the disclosure in the financial 
statements, which outlines the attainment of the objective to reduce GHG emissions per employee. 
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LƭƭǳǎǘǊŀǘƛƻƴ сΥ /ƻƘŜǊŜƴŎŜ ŀƴŘ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ŘƛǎŎƭƻǎǳǊŜ Ǿƛŀ ŎǊƻǎǎπǊŜŦŜǊŜƴŎŜ ς 
ŀǎǎŜǘ ƛƳǇŀƛǊƳŜƴǘΣ ŎŜǎǎŀǘƛƻƴ ǊŜǇƻǊǘƛƴƎ 

Illustration 6 ς About the company  

Sector/industry 

Oil & gas 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

Key 
Key IROs 

¶ Negative impact: GHG emissions 

¶ Positive impact: advancement of renewable energy, carbon capture 

and storage technologies, sustainable energy production 

¶ Risks: higher carbon prices, losing climate-related social license to 

operate 

Key segments 

 

 

ΥΞЯΣӖ

ΣЯΤӖ

ΟЯΠӖ

ΥЯΤӖ рΝЯΟӖ

§ƓĲƖċƣŔŰŊШŔŰĦŸůĲ

EѼÂН ŸƖƽċǃНыΥΞЯΣӖь

EѼÂНfŰƣĲƖŰċƣŔŸŰċũНыΣЯΤӖь

EѼÂНÖÉ НыΟЯΠӖь

~ċƖťĲƣŔŰŊЯН~ŔĬƚƣƖĲċůНċŰĬ
ÂƖŸĦĲƚƚŔŰŊНыΥЯΤӖь

ÅĲŰĲƽċĤũĲƚНырΝЯΟӖь

Short-term 
1 year 

Long-term 
>5 years 

Medium-term 
1-5 years 
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Illustration 6 ς Connectivity profile and basis of reporting 

  

 

 

 

 

 

Types and mechanisms  of connectivity  

Excerpt 1 ς Coherence (explaining differences in assumptions across 

reports and additional information on impairment test) 

Excerpt 1 ς Current financial effects disclosure via cross reference on 

impairment 

Excerpt 2 ï Coherence (consistent and contextualising narrative 
across reports explains no asset impairment, cessation exposure) 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation

Applicable SR requirements or 
framework

Sustainability statement prepared under
ESRS

ESRS 1 General requirementsrequires 
the use of reasonable assumptions and 
estimates, including scenario or 
sensitivity analysis

Connectivity requirements are explained 
in Chapter 2 of the DP (coherence and 
current financial effects disclosure via 
cross-reference)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

Paragraph 132 of IAS 36 Impairment of 
Assetson the disclosure of assumptions 
used to determine the recoverable 
amount of assets/cash generating units

IASB Illustrative examples on Disclosures 
about Uncertainties in the Financial 
Statements (Example IV-1)

Excerpt 1:  

¶ Disclosure of potential 
impairment of non-
financial assets 
(scenario analysis) 
(SR) 

¶ Disclosure of asset 
impairment (FS) 

 

Excerpt 2:  

¶ Disclosure of 
transition targets 
(SR) 

¶ Disclosure of asset 
impairment and 
asset retirement 
obligations (FS) 

 

Types and mechanisms of connectivity 

Anchor points 
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Illustration 6 ς Excerpt 1 ς Management report and financial statements connectivity (coherence and current 
financial effects via cross-reference)  

Management report 

 

  

 

 

 

 

 

 

 

Coherence (explaining differences across reports 
and additional information on inputs applied in 
impairment test): Disclosure in the management report 
explains how different commodity price and ETS price 
assumptions under different scenarios result in 
differences between the potential impairment in the 
management report and the asset impairment in the 
financial statements. The management report also 
informs on the quantitative price assumptions used in the 
value in use calculation for the impairment test, which 
are not disclosed in the financial statements.   

Current financial effects disclosure via cross 
reference: In the management report, there is a cross-
ǊŜŦŜǊŜƴŎŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΩ ƴƻǘŜ ƻƴ 
impairment, where it is also disclosed that impairment 
ŀǎǎǳƳǇǘƛƻƴǎ ǊŜǇǊŜǎŜƴǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ōŜǎǘ ŜǎǘƛƳŀǘŜǎΦ 
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Illustration 6 ς Excerpt 2 ς Management report and financial statements connectivity (coherence)  

Management report 

 

 

Financial statements 

 

 

 

 

 

Coherence (consistent and contextualising narrative across reports explains no exposure): The disclosure in the management report 

ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǘƛƻƴκ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ƴŜǘ ȊŜǊƻΣ ŀƴŘ ǘƘŜ ƭƛƳƛǘŜŘ ƻǊƎŀƴƛŎ ŎŀǇŜȄ ŀƭƭƻŎŀǘŜŘ ǘƻ ǊŜƴŜǿŀōƭŜǎ ŀƴŘ ƭƻǿ-carbon 

solutions (REN&LCS) is consistent with and contextualises the narrative in the notes to the financial statements explaining why there is no 

additional asset impairment or ARO triggered. 
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LƭƭǳǎǘǊŀǘƛƻƴ тΥ /ƻƴǎƛǎǘŜƴŎȅ ƛƴ ŘŜŎŀǊōƻƴƛǎŀǘƛƻƴ ǊŜǇƻǊǘƛƴƎ 

Illustration 7 ς About the company  

Sector/industry 

Steel and mining 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

 

Key IROs 

Risk: higher Capex and Opex from regulation limiting GHG emissions 

Key segments 

 

  

 

ΞΟӖ

ΞΜӖ

ΝΤӖ

ΝΠӖ

ΟӖ

ΝΝӖ

ΝΞӖ

ÉċũĲƚ

?ŔƚƣƖŔĤƨƣŔŸŰНыΞΟӖь

9ŸŰƚƣƖƨĦƣŔŸŰНыΞΜӖь

ƨƣŸůŸƣŔƻĲНċŰĬНůŸĤŔũŔƣǃ
ыΝΤӖь

ÂƖŔůċƖǃНÑƖċŰƚŉŸƖůċƣŔŸŰНыΝΠӖь

ÂċĦťċŊŔŰŊНыΟӖь

§ƣőĲƖНÉƣĲĲũНƚċũĲƚНыΝΝӖь

Short-term 
2025 

Long-term 
2031-2050 

Medium-term 
2026-2030 
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Illustration 7 ς Connectivity profile and basis of reporting 

  

Type and mechanism  of connectivity  

Excerpt 1 ς Consistency in narrative on decarbonisation 

Excerpt 2 ς Consistency in amounts and narrative on decarbonisation 

investments 

 

¶ Disclosure of no human capital exposures in the financial 

statements (SR); and 

¶ No FS anchor point because the connection is explained in 
the SR disclosure. 

 

Anchor points  

 

 

 

 

 

Excerpts 1 and 2:  

¶ Disclosure of strategy and actions, including 
investments (SR) 

¶ Disclosure of property, plant and equipment (FS) 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation, except for some KPIs (e.g. Upstream Scope 3 GHG emissions)

Applicable SR requirements or 
framework

Management report prepared under the 
EU Non-Financial Reporting Directive 
(NFRD)

Guiding principles of international 
frameworks such as ISSB Standards, GRI, 
Sustainability Accounting Standards 
Board (SASB), the United Nations Global 
Compact (UNGC)

Connectivity requirements are explained 
in Chapter 2 of the DP (consistency)

Level of assurance of SR

Limited assurance of the separate 
sustainability report

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

Paragraph 76 of IAS 16Property, Plant 
and Equipmentrequiresthe disclosure 
of changes in estimates with respect to 
property, plant and equipment

Anchor points 

 

 

 

 

 

Type and mechanism of connectivity 

 



  

   

                                                                                                                      30  
 

Illustration 7 ς Excerpt 1 ς Management report and financial statements connectivity (consistency)  

Management report 

 

 

 

Financial statements 

 

 

 

 

  

Consistency in narrative: The disclosure in the management report indicates that decarbonisation projects are progressing at a slower pace 
than envisioned. This is consistent with the disclosure in the financial statements, which indicates that there is no expected impact on depreciation 
from decarbonisation plans. 
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Illustration 7 ς Excerpt 2 ς Management report and financial statements connectivity (consistency)  

Management report 

 

 

 

 

  

Financial statements

 

  

 

 

 

Consistency in amounts and narrative: The narrative and amount for Capex related to decarbonisation initiatives is consistent in the 
management report and the property, plant and equipment note to the financial statements. 



  

   

                                                                                                                      32  
 

LƭƭǳǎǘǊŀǘƛƻƴ уΥ wŜŎƻƴŎƛƭƛŀǘƛƻƴ ς ¢ŀȄƻƴƻƳȅ /ŀǇŜȄ 

Illustration 8 ς About the company  

Sector/industry 

Oil & gas 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

Key 
Key IROs 

¶ Negative impact: GHG emissions 

¶ Positive impact: advancement of renewable energy, carbon capture 

and storage technologies, sustainable energy production 

¶ Risks: higher carbon prices, losing climate-related social license to 

operate 

Key segments 

 

 
 

ΥΞЯΣӖ

ΣЯΤӖ

ΟЯΠӖ

ΥЯΤӖ рΝЯΟӖ

§ƓĲƖċƣŔŰŊШŔŰĦŸůĲ

EѼÂН ŸƖƽċǃНыΥΞЯΣӖь

EѼÂНfŰƣĲƖŰċƣŔŸŰċũНыΣЯΤӖь

EѼÂНÖÉ НыΟЯΠӖь

~ċƖťĲƣŔŰŊЯН~ŔĬƚƣƖĲċůНċŰĬ
ÂƖŸĦĲƚƚŔŰŊНыΥЯΤӖь

ÅĲŰĲƽċĤũĲƚНырΝЯΟӖь

Short-term 
1 year 

Long-term 
>5 years 

Medium-term 
1-5 years 

(same as illustration #6) 
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Illustration 8 ς Connectivity profile and basis of reporting 

  

Anchor points  

 

 

 

 

 

Type and mechanism  of connectivity  

Reconciliation (indirect connectivity) of EU Taxonomy capital 

expenditure (Capex) 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation

Applicable SR requirements or 
framework

Sustainability statement prepared under
ESRS

ESRS 2 requires the disclosure of current 
financial effects

Article 8 of the EU Taxonomy Regulation 
requires the disclosure of Capex
associated with environmentally 
sustainable activities

Connectivity requirements are explained 
in Chapter 2 of the DP (indirect 
connectivity)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

Paragraph 73 of IAS 16 Property, Plant, 
and Equipmentrequires the disclosure of 
additions to property, plant and 
equipment

Paragraph 118 of IAS 38 Intangible 
Assetsrequires the disclosure of 
additions to intangible assets

¶ Disclosure of EU Taxonomy investments (SR) 

¶ Disclosure of non-financial assets (FS) 

 

Type and mechanism of connectivity 

Anchor points 
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Illustration 8 ς Excerpt ς Additional annual report information section and financial statements connectivity 
(indirect connectivity)  

Additional annual report information 

 

  

Indirect connectivity: The additional annual report 
information section discloses a reconciliation of the EU 
Taxonomy Capex to the asset additions in the financial 
statements. It shows that the EU Taxonomy Capex 
excludes equity accounted investments and goodwill. 
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LƭƭǳǎǘǊŀǘƛƻƴ фΥ /ƻƴǎƛǎǘŜƴŎȅ ς ǊŜǾŜƴǳŜ ŦƻǊ DID ƛƴǘŜƴǎƛǘȅ ƳŜǘǊƛŎ 

Illustration 9 ς About the company  

Sector/industry 

Hospitality 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

Key IROs 

¶ Negative impacts: reliance on energy-intensive suppliers, GHG 

emissions 

¶ Risks: costs from emission taxes and energy-efficiency investments 

¶ Opportunity: enhanced property attractiveness from sustainable 

building certification, cost savings from energy-efficiency 

investments 

Key segments 

 

 

ΡΠӖ

ΠΣӖ

ÑŸƣċũШƖĲƻĲŰƨĲ

xĲċƚĲƚНыΡΠӖь

§ƽŰНŸƓĲƖċƣŔŸŰƚНыΠΣӖь

Individual responsible for sustainability governance 

Director of Sustainable Business has overall responsibility for 
sustainability reporting 

Short-term 
2030 

Long-term 
2041-2050 

Medium-term 
2031-2040 
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Illustration 9 ς Connectivity profile and basis of reporting 

  

Type and mechanism  of connectivity  

Consistency of revenue amounts applied in GHG intensity metric 

 

¶ Disclosure of no human capital exposures in the financial 

statements (SR); and 

¶ No FS anchor point because the connection is explained in 
the SR disclosure. 

 

Anchor points  

 

 

 

 

 

¶ Disclosure of GHG intensity metrics (SR) 

¶ Revenue reported in the income statement (FS) 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation, but some supplementary outcomes are also reported in the 
sustainability statement (i.e. for disclosure requirements for energy under ESRS E1, 
water under ESRS E2 and waste under ESRS E5)

Applicable SR requirements or 
framework

Sustainability statement is prepared 
under ESRS

ESRS E1 under Set 1 of ESRS requires the 
disclosure of GHG intensity based on net 
revenue

Connectivity requirements are explained 
in Chapter 2 of the DP (consistency)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

Paragraphs 9-16 of IFRS 15 Revenue 
from Contracts with Customers on the 
recognition of revenue

Anchor points 

 

 

 

 

 
Type and mechanism of connectivity 
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Illustration 9 ς Excerpt ς Sustainability statement to financial statements connectivity (consistency)  

Sustainability statement 

 

 

Financial statements 

 

 

 

 

 

 

 

Consistency in amounts: The inferred net revenue denominator for calculating the GHG intensity metric is the same as revenue in the 
income statement. 

Inferred revenue: (Intensity metric)x(Market-based GHG emissions) = Revenue 

(97,760)x(0,14) = 7,136 

 



  

   

                                                                                                                      38  
 

LƭƭǳǎǘǊŀǘƛƻƴ млΥ /ƻƴǎƛǎǘŜƴŎȅ ς ƛŘŜƴǘƛŦƛŜŘ ǎŜƎƳŜƴǘǎ ŀƴŘ ŎƻƘŜǊŜƴŎŜ ς ŜȄǇƭŀƴŀǘƛƻƴ ƻŦ 
ŘƛŦŦŜǊŜƴŎŜǎ ƛƴ DID ƳŜŀǎǳǊŜƳŜƴǘ 

Illustration 10 ς About the company  

Sector/industry 

Energy & petrochemical 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

Key 
IROs 

Key IROs 

¶ Short- to medium-term physical risks: hurricanes, heat and water 

scarcity 

¶ Positive impact: advancement of renewable energy, carbon capture 

and storage technologies, sustainable energy production 

¶ Opportunity: research and development of net-zero emissions 

solutions 

 

 

ΟΤӖ

ΞΟӖ

ΝΝӖ

ΝΣӖ

ΝΞӖ
ΝӖ

9ċƚőШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲШ

ÖƓƚƣƖĲċůНыΟΤӖь

fŰƣĲŊƖċƣĲĬН]ċƚНыΞΟӖь

~ċƖťĲƣŔŰŊНыΝΝӖь

9őĲůŔĦċũƚНċŰĬНÂƖŸĬƨĦƣƚ
ыΝΣӖь

ÅĲŰĲƽċĤũĲƚНċŰĬНEŰĲƖŊǃ
ÉŸũƨƣŔŸŰƚНыΝΞӖь

9ŸƖƓŸƖċƣĲНыΝӖь

Short-term 
<3 year 

Long-term 
>10 years 

Medium-term 
3-10 years 

Key segments 
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Illustration 10 ς Connectivity profile and basis of reporting 

  

Anchor points  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Types and mechanisms  of connectivity  

Excerpt 1 ς Consistency in narrative (identified segments) 

Excerpt 2 ς Coherence (via explaining significant measurement differences 

due to different consolidation approaches) 

Basis of reporting

Sustainability statement and the financial statements have the same scope of 
consolidation

Applicable SR requirements or 
framework

Sustainability statement prepared 
voluntarily underESRS

ESRS 2 requires a disclosure of whether 
the sustainability statement has been 
prepared on a consolidated basis

Connectivity requirements are explained 
in Chapter 2 of the DP (consistency and 
coherence)

Level of assurance of SR

Limited assurance of the sustainability 
statement

Applicable accounting 
requirements

Financial statements prepared in 
accordance with IFRS Accounting 
Standards

IFRS 8 Operating segments: Entities 
must disclose information that helps 
users assess the financial effects of the 
ŜƴǘƛǘȅΩǎ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ǘƘŜ 
economic environments in which it 
operates

Excerpt 1:  

Disclosure of business 
segment disaggregation 
(SR and FS) 

Excerpt 2:  

¶ Disclosure of different reporting 
boundaries/consolidation 
approaches (SR) 

¶ No FS disclosure is referred to 
because similarities or 
differences from the financial 
statements' consolidation can 
be inferred from the SR 
disclosure 

Types and mechanisms of connectivity 

Anchor points 
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Consistency of assumptions and narrative: There is consistency in the identified segments respectively disclosed in the strategic report and 

the financial statements. 

 

Illustration 10 ς Excerpt 1 ς Strategic report and financial statements connectivity (consistency)  

Strategic report 

 

Financial statements 
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Illustration 10 ς Excerpt 2 ς Sustainability statement connectivity-related disclosure (coherence)  

Sustainability statement 

 

  

 

 

 

 

 

 

Coherence (via explaining significant measurement 
differences due to different consolidation 
approaches): For non-operated subsidiaries and joint 
operations, GHG emissions measured under the 
operational control consolidation approach differ from 
those measured under the financial control and ESRS 
approaches. 

Disclosure in the sustainability statement explains 
that, for operated joint operations and JVs and 
associates, GHG emissions measured under the 
operational control and ESRS approaches, differ from 
those measured under the financial control approach. 
Though not explicitly stated, in reading this disclosure, 
it is assumed that the financial control approach is 
similar to the consolidation approach applied for the 
financial statements. 
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LƭƭǳǎǘǊŀǘƛƻƴ ммΥ LƴǘŜǊǘŜƳǇƻǊŀƭ ŎƻƴƴŜŎǘƛǾƛǘȅ ς ŀƴǘƛŎƛǇŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜπ
ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ 

Illustration 11 ς About the company  

Sector/industry 

Packaging & paper 

 

/ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƛƳŜ ƘƻǊƛȊƻƴ  

 

 

 

 

 

Key IROs 

¶ Risks: higher wood procurement and energy supply costs 

¶ Opportunity: increasing demand for sustainable products 

Key segments 

 

 

 

 

 

 

 

 

Individual responsible for sustainability governance 

Group Head of Sustainable Development manages climate change-
change-related risks. 

 

 

 

ΟΜЯΝӖ

ΡΟЯΜӖ

ΝΤЯΜӖ

ÅĲƻĲŰƨĲШ

9ŸƖƖƨŊċƣĲĬНÂċĦťċŊŔŰŊ
ыΟΜЯΝӖь

[ũĲǂŔĤũĲНÂċĦťċŊŔŰŊ
ыΡΟӖь

ÖŰĦŸċƣĲĬН[ŔŰĲНÂċƓĲƖ
ыΝΤӖь

Short-term 
<3 years 

Medium-term 
3-7 years  

Long-term 
>7 years  
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Illustration 11 ς Connectivity profile and basis of reporting  

  

Anchor points  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Types and mechanisms  of connectivity  

Excerpt 1 ς Intertemporal (across reporting periods) connectivity ς 

disclosure of anticipated financial effects 

Excerpt 2 ς Consistency in assumptions within strategic report 

Excerpt 1:  

¶ Disclosure of estimated 
financial impacts in the 
TCFD disclosures (SR) 

¶ The information is not 
about current period FS. 
However, it may be linked 
to future-period FS 

Excerpt 2:  

Disclosure of 
sustainability-related 
IROs (SR) 

Anchor points 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Types and mechanisms of connectivity 

Basis of reporting 
Sustainability statement and the financial statements have the same scope of 
consolidation 

 

Applicable SR requirements 
or framework 

The company published a separate 
Sustainable Development Report 
which explains double materiality 
analysis under ESRS 

TCFD recommendations on climate-
related risks and opportunities and 
scenario analysis 

Connectivity requirements are 
explained in Chapter 2 of the DP 
(intertemporal connectivity via the 
disclosure of anticipated financial 
effects and consistency)  

Level of assurance of SR 

Reasonable assurance: Scope 1 and 2 
GHG emissions 

Limited assurance: Other selected 
sustainability KPIs (e.g. Scope 3 
emissions) 

 

Applicable accounting 
requirements 

Financial statements prepared in 
accordance with IFRS Accounting 
Standards 
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Illustration 11 ς Excerpt 1 ς TCFD disclosures connectivity (intertemporal connectivity ς anticipated financial 
effects)  

TCFD disclosures (strategic report) 

 

  

 

 

 

 

 

 

 

  

Intertemporal 
connectivity: The disclosure of 
estimated financial impacts 
shows the low likelihood of a 
one-off asset impairment risk 
in medium-term (risk item #6), 
which aligns with the 
disclosure in the financial 
statements of no asset 
impairment due to climate 
risks. 

These estimated financial 
impacts may be reflected in 
the future-period financial 
statements. 
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Consistency: The disclosure in the principal risks 

section of the strategic report shows that climate 

change risks are amongst the identified principal risks 

(and are among the five strategic risks), as conveyed in 

the TCFD recommendations. It is an example of 

connectivity within a report (in this case the strategic 

report). 

 

Illustration 11 ς Excerpt 2 ς Principal risks and TCFD disclosures connectivity (consistency)  

Principal risks disclosures (strategic report) 

 

 

 

TCFD disclosures (strategic report) 

 

 

 

 

 










































