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Re: DP Connectivity of Financial and Sustainability Reporting

Dear Mr. Klinz,

The EFFAS Commission on Financial Reporting (“Commission”, “We”) would like
to express its views on EFRAG’s Discussion Paper Connectivity of Financial and
Sustainability Reporting (December 2025).

The Commission considers the discussion paper as a step towards guaranteeing more
connectivity between financial and sustainability information, and we acknowledge
EFRAG?’s research work to prepare a comprehensive document discussing the main
points connecting financial and sustainability issues. The connection between
financial and non-financial information is particularly relevant for investors and
company valuations.

We welcome EFRAG’s approach presenting specific and relevant examples from
“real” reporting cases, as presenting examples as educational material related to
connectivity enhances the value of the research. Additionally, EFRAG’s outreaches
to include the feedback from different stakeholders enhances EFRAG’s points on
the discussion paper.

EFFAS consistently supports EFRAG’s comprehensive and high-quality
documents, and we understand the difficulty of the issues addressed. Within this
context, we would like to reiterate the need for clarity and concreteness in the
documents particularly avoiding density and length to facilitate fluent reading.

In this regard and related to the DP, we would like to make some observations that
we think could improve the quality of the, (or any), document.
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The length of the discussion paper should be significantly shortened, and the
number of cross-references be reduced, as they interrupt the flow of the discussion.
The Commission believes that the discussion of the types of connectivity—
coherence, consistency and disclosures—should be more focused, concise, and
avoid repetition. These principles are central to financial and non-financial
information and must be clearly connected. Relevant and quantifiable
information should remain at the core of the discussion on connectivity.

A key consideration regarding connectivity -outlined in the discussion paper- is the
definition of boundaries among the various reports. We believe it is essential to
establish clear and straightforward cross-referencing while minimizing excessive
narrative. Additionally, several questions such as Question 4 d), and Question 5 a)
need clarification.

We encourage EFRAG to continue working together with other standards setters and
regulators to avoid duplicity in the standards. Moreover, a less descriptive
approach and more actionable guidance for implementation would be advisable.

Appendix-A discusses the Commission’s views of the key points and questions of
EFRAG’s Discussion Paper

Javier de Frutos, Chair
EFFAS Commission on Financial Reporting
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