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B fx EX
1 ] (a)~(d) (a) - (d)
TEOIFGARMICEET 5 Ry EHEICET E1ERE | We agree with disclosure of financial information about sustainability-
HRd S EICHERT B, related risks and opportunities to which an entity is exposed.
Ffz. HBUKEE. MBEERUF v a - JA—IIDLVT, We also agree with allowing an entity to provide qualitative information,
EEMRERN/BERTELGS. EEMNLEROBRIZEZ | ifitis unable to provide quantitative information regarding its financial
5 LERDHBHILITDONT. HBRAT 5, MICHEARIZHT-Y position, financial performance, and cash flows. In addition, when there
DATLRENLT—2REERR. BERATERENSLENY | are items which an entity cannot physically disclose due to its system
BRIZEATRARAIRELREONHHIEE (X, EEMNLTFERTHHR | environment, data retention conditions, or for strategic reasons, etc.,
BOWIHEICK BT EZHANT 2FDEMELHERDHDHRET | the requirements should be adjusted/eased to allow it to disclose
HHEEEZD, qualitative information or estimates in an alternative manner.
NGHATREHEOREICEWNTIE, FARBMZBAMIZL., BR | After clarifying the purpose of disclosure and examining the associated
THZENDOIR - EFHROLLBKEEEL-L T, RAIEZEMIZ | costs and benefits, a principle-based approach should be taken when
BELTWWKRETHD, developing these requirements.
9 |RELKEL, HEAEEICEAT I2HBRATOSH. £M#EIT | We do not agree with the proposal. Sustainability-related financial

HAHRBREXZIMEIEDOFRATREICET S2HUBFRTEBLL
DFERIZRBRESEHZVELAHLRATEENHS (Bl : HEEXD
GHG HIHEE), TN, WMEIEDNRTHERERRT ZLE
DHHEBIE, BHOUBFTHAROHBESHMEVBELT HEH
<, MEHHEZRZA S ENATERL, Ff-. ZOHMOFEER
AIREMEICRE T DRATIEE Y. MBRERTHTRI 2ARLY L1
BHMTHY . FATRDE=HDERFPT—2DBEIC. LYRRHZE
B9 5, BETLIUBHEREDORBREFKRE, ChoDEXEM
EREMEIET 5-OD VAT LRGPREZEFEATT LR TN
KBRAARETHD. RAKFARERRT 520CE, KEEAD

disclosures by insurance companies (financial institutions) include
items in which they need to reflect their counterparties' sustainability-
related financial disclosures (for example, GHG emissions by their
investees). Such counterparty information can only become available
after the end of the reporting period. Therefore, it is impossible for
insurance companies to make sustainability-related financial
disclosures for the same reporting period as their financial statements.
In addition, sustainability-related disclosure items are more detailed
than items disclosed in financial statements, and require more time to
collect and scrutinize. Providing sustainability-related financial
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EPUZDOWT, ETHOERBHEDESFTIEE ., MBHERKRED | disclosures at the same time as financial statements cannot be made

RFMTRZAIGELE T ABBHLGRATLRDEINETTH S, possible unless system improvements and environmental
arrangements are fully ensured. To enable simultaneous disclosures,
rather than requiring entities to comply with all requirements set in this
standard, simplified disclosures should also be allowed.

10 | (a) (a)

BET 5, ARETERINDBERIIRKEL LD, EEHA | We agree with the proposals. Due to the large volume of information

TIEY. HFEREATROGREIZADIEFRIZERL. #EZ | required by this standard, as indicated in the exposure draft, it is

By oA EEER D, appropriate to disclose sustainability-related financial information in a
different location to financial reporting, and cross-reference them.

(b) (b)

FEEAEOEHTIEREVLA, HBFBEREATOGATIZ. AREET | Although this is not a jurisdiction-specific requirement, disclosing the

BERINDZREDBEHRZFATT 52 L. BEZEICHANAYDOT | large volume of information required by this standard in the financial

WETHERREZTHIEVSLEDEHKRZEET S, (a)THEZ | reporting would interfere with an entity's responsibility to disseminate

DEY., BEEXEY ., MBFEREATREIIANOSEATICERL,. ¥ | information in a way that is easily understood by users. As per our

EZRIIBAERHERETH D, response to (a), a format, in which sustainability-related financial
information is disclosed in a different location to financial reporting with
cross-references, should be allowed (as indicated in the exposure
draft).

(c) (c)

BET 5, =1L, —REMMHBERSE L DREBBRIZDOWLTIE | We agree with the proposal. However, as per our response to Question

BE LAV, BRHEIEM I TEEZLE-EY THS. 9, we do not agree to disclose at the same time as general purpose
financial reporting.

11 | (b) (b)
AEEITRIATWDEY, IEHLEFRARELRISGEZIR< ] HE | We agree with the idea only on the condition indicated in the exposure
FRIET 5, FIERTENBELREORERIIEEDAEED— | draft ("except when this would be impracticable"). Disclosing the
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FZEIERSEE, BERNBRD+HLRBAEATT 52 E%%&HE | revised comparative amount (based on the amount disclosed in the
(2. BELBERTETHLEVNE WS EREEZDZECE-E5 | year prior) will increase the workload of entities. Provided that entities
RETHb, disclose a sufficient explanation about the revisions, they should be
given the option not to disclose the revised comparative amount.

12 |RET S, EREFTRELEINTWSEREZRTTSHZLIETE | We agree with the proposal. Entities cannot disclose information which
T, £z, DENALUZKIFEREZFATT 52 & THRFEHEBRIZH LY | they are prohibited from doing so by local laws or regulations. In
T—EULDEDEEZHDIENBEINBFRICONT addition, for any disclosure of information that is likely to have a certain
X, ZOERZHEICEHATT 2 L& HICLZREREIERT | level of negative impact on an entity’s sales strategy, the entity should
[CLTHEREEADBEEZETRLTINETRETH S, EH | be allowed to claim compliance with this standard even if it is not
[CEBLERAREGIGEEMBRK E OREARNERTELC disclosed, provided that the reasons are clearly explained in the
THAREEADEEZERLTEINETARETH D, disclosure. Similarly, an entity should be allowed to claim compliance

with this standard even if simultaneous disclosure with its financial
statements cannot be achieved, provided that it is impracticable to
make these disclosures at the same time.

13 | (a) (a)

RE2F, HBHAIWVWEETNULENRETHDS, REETEXRSIN | Atleast 2 years are needed. What this standard requires includes
HSARIE. BOTHAMGLEDOL T UADWEZEATSEH significantly detailed elements, the use of scenario analysis, etc. In
U, BENENICTEEICENT HICIET—2EHEPLHAT X T | order for entities to fully comply with such requirements, they need to
LA LGHRE, N\MEROBAZETLHILNEHTH carry out fundamental reforms of their data management and internal
5, systems, and further invest in human resources.

(b) (b)

BET %, We agree with the idea.

16 | (a) (b) (a) (b)

AEETERINDIABTNDS B, EECERE. BMAIE. 88 | Fundamental reforms of entities' data management and internal
THIAIMNAZERZEZFERALEVEEE AN TELZWLL D, B | systems as well as investment in human resources are necessary to
BHREERLANILOFAN DEMLHEZVEL T SEHD,. — | fully comply with what this standard requires (in particular, items, of
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EDIARBEIVAO—FNBEENS T VA DTIE. ETOE
REBLITEHIZ, T2 EHEOLRAD R T LOIREH LS
B, AMEROBANDLELLG D, BEN—EULDIR MR
AZLGVWEERRTELGVLDICOVWTIEHMFREEZETEHAN
ETHb,

which calculation and analysis require very detailed information (such
as information specific to individual assets, industries, and products),
items that require the same level of detailed and complicated
calculation as financial indicators, and the use of scenario analysis,
which entails a certain level of cost and workload).

Relief measures should be set regarding requirements which incur a
certain level of cost to comply with.

17

AEED IHBRE. BBRERVF Yy - 70— /5
75724 T. EEXRNBEORGEATREIEICEES S RV 123
I AHMECONTHTT 2 EZBERSNDHIFHRDIERE. iz
E. OFUAIHEFERALGTNER LG MEERELRE]
THEHHN, BRI DT IVARHOFEICOVTIEERKE
M OFMDIRTERD D,

While Paragraph 24 on Page 27 indicates the use of scenario analysis,
concrete and detailed descriptions of the relevant scenario analysis
approaches should be presented.
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S2
B 1578 X
T ] (a)~(d) (a)-(d)

TEOIURREEND ) R ERRICHET 2UBFBRE/REFRT S5
EICERET S

L, REETERSINDIABD S5, BECEE., @AM
. BOTHAMNGERZFERALGVEEHOOIATELRL
L. MBHEREERLANIVOFEMN DOBEMGHEEZLELET D
LD, —EDARMBEIUVA—FNEESINE LT VA
(F. TRERE®BE=IHIZ. T—2EHFEOHAD T LDIKR
AGHRE, AWEROBANDELLG D, REETEDTL
&I, ERTELOATLEY,, £EA—FEULDIR
BAZ LBWERBETERVWEFERBLRATHARATD L DIZD0
T, EEMNGHERTORBOHEMEICK SRTEHAT OF
DHEFHECENEGLHLSZ ENERDETHRTH S,

N LRATEHDRIFICEVTIE, BFATEMZHAEICL, BT
$HEDIAR - EROLELERL-LT, REIEEMIC
BRELTWLKARETHD,

We agree with disclosure of financial information about sustainability-
related risks and opportunities to which an entity is exposed.

However, fundamental reforms of entities' data management and
internal systems as well as investment in human resources are
necessary to fully comply with what this standard requires (in particular,
items, of which calculation and analysis require very detailed
information (such as information specific to individual assets,
industries, and products), items that require the same level of detailed
and complicated calculation as financial indicators, and the use of
scenario analysis, which entails a certain level of cost and workload).
There are items which entities may not for practical reasons be able to
disclose, because local laws or regulations prohibit them from doing
so, or complying with the requirements would incur a certain level of
cost. Therefore, we agree with the objective on the premise that, as the
exposure draft indicates, relief measures or easing of the requirements
regarding such items will be ensured (for example, by allowing entities
to disclose qualitative information or estimates, instead of quantitative
information).

After clarifying the purpose of disclosure and examining the associated
costs and benefits, a principle-based approach should be taken when
developing these requirements.

(b)
RIEY %, —AT. EXHCHAEHDORRCEREEHEFDRH

(b)

We agree with the proposal. However, the exposure draft includes lots
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TICEWT, ATEAIHAINT ELLDNECEENTS

Y., SRATLRRECT -2 FRERRE. BRHNGEBEL, S YE
HICBATORAIRRLEL DA H D, CDKIEHRIZTONTIE,
EMMGER CORBEOHHEIC K SMATEZHAT 5EFDHE
EHZEMIEE LY,

of overly detailed requirements regarding disclosure of revenue and
assets under management per industry and usage, etc., which an
entity may not be able to physically disclose due to its system
environment, data retention conditions, or for strategic reasons, etc. To
deal with such a case, easing of the requirements should be added to
the standard to allow the entity to disclose qualitative information or
estimates in an alternative manner.

5 (a)

FAELLEV, REREZEOBITVRIDHREHTHLIRELD
GHG BiHEIF. BEEREIZI > THTRKEICELNHEZ &
P, SEREEORRKENALETEZENEZ NS, BHTRD
Hefld S EHEMEDBR AN L, FHRITEREEI SAPERND
FATRT DLV -BMFELFHFEEZRDLINETH D,

(a)

We do not agree with the proposal. There are differences among
investees in terms of the state of disclosure of their GHG emissions,
which insurance companies are required to disclose as part of their
transition risk exposure. In addition, the level of disclosure by investees
is expected to improve. In view of disclosure consistency and accuracy,
relief measures or easing of the requirements should be ensured (for
example, by allowing entities to take a phased approach and begin
with GHG emissions disclosures for asset classes and industries that
they have been able to calculate).

6 |(a)
RET 5. EEMNLGEBRATATELVEEORBEREI RS
BRETHY. ERMNLTHEBRFAREIAERE L THXETHS,

(b) (c)

RIEY %, L. REETERSINDIABTDS>5. EEPE
E. BaiFE. BOTHANGEREERALEVWETH PO
ATERVLD., UBERERLANILOFERNDERLGHES

(a)

We agree with the proposal. Alternative responses should be
presented to deal with the situation where quantitative disclosures are
not possible. Qualitative disclosures are appropriate as an alternative
response.

(b) (c)

We agree with the proposals. However, fundamental reforms of
entities' data management and internal systems as well as investment
in human resources are necessary to fully comply with what this
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BEETHLD, —EDAR MBIV O—FIEESNE LT
DADHIE. EOBEREB T =HIZ, T—2EHEOHATR
TLDIFEAMLGHE, ANBROBANDEL T D, AEET
ROTWASESIZ, EFTELOATWEY, EEA—ELUL
DIARMRAZLGVWERBTELGVERF LEATAFTTD L
DIZDNTIE, EHMZIERTORBEOHEIHEIC L SATZEE
AT 2FDORHFRECHRNERLH S ELNERDATRTH

%, =, FiE GHACEERES) PHEISATLEVLD
DERTRICOVTIHEMROREFHEN TSN D EHNREDH
RTHDo

standard requires (in particular, items, of which calculation and analysis
require very detailed information (such as information specific to
individual assets, industries, and products), items that require the same
level of detailed and complicated calculation as financial indicators,
and the use of scenario analysis, which entails a certain level of cost
and workload).

There are items which entities may not for practical reasons be able to
disclose, because local laws or regulations prohibit them from doing
so, or complying with the requirements would incur a certain level of
cost. Therefore, we agree with the proposals on the premise that, as
the exposure draft indicates, relief measures or easing of the
requirements regarding such items can be ensured (for example, by
allowing entities to disclose qualitative information or estimates,

instead of quantitative information).

Furthermore, regarding the disclosure of items for which approaches
(measurement, target setting, etc.) have not been established, we
agree with the proposals on the premise that relief measures or easing
of the requirements will be introduced.

EENOFTVADTERET DT T 4 T 4 [FEFOBIIZIE
CTERIGERNZRONDHIRNETH D,

Based on its business strategies, each entity should be able to
determine the scope (targeted entities) of its scenario analysis.

12

(a) (b)
REETERSINDIARDS L, BEEVCLERE. BmilFE. 85D
THAMGEREZEA LGV EREHOITATERVL O, B
BEBEERLANILVOEMMN DOBEHGHEZLELET IO, —
ENIARALEEIVA—FABEEESNS T UF DL EDE
REFBITEHIT, T2 EHEOLR DR T LOIREKHLH

(a) (b)

Fundamental reforms of entities' data management and internal
systems as well as investment in human resources are necessary to
fully comply with what this standard requires (in particular, items, of
which calculation and analysis require very detailed information (such
as information specific to individual assets, industries, and products),
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B, AMEROTBANDELLG D, DEN—FULDIX MR | items that require the same level of detailed and complicated
AZLBWVWERRTEEVWEDICDONTIIRBERBEZKITHR | calculation as financial indicators, and the use of scenario analysis,
ETHD which entails a certain level of cost and workload).

Relief measures should be set regarding requirements which incur a
certain level of cost to comply with.

14 | (a) (a)
MADEEDEEMFROVENTEINS=6H. FITHIEXR | In view of expected consistency between the two standards, their
CAEIRETHSD, effective date should be the same.

(b) (b)

RE2FE, HBAWVNIZTNULELSDLETHD, ABEETERIN | Atleast 2 years are needed. What this standard requires includes
HSARIE. BOTHAMGELEDOLFT AP EZEATSEH significantly detailed elements, the use of scenario analysis, etc. In
YU, BENZNICEERICENT BICIET—2EHEOILAT R T | order for entities to fully comply with such requirements, they need to
LODFEARNLEHRE., ANEBROBRAZET LI LENEHTH carry out fundamental reforms of their data management and internal
5, systems, and further invest in human resources.
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155 | Industry description Health Insurance #12# L TL\AI5&1E. ¥Rr—T F | The “Note” of this section indicates a reference to the
TT7ESRIDHEIBEINTLSD, RKEDEEF | SASB Managed Care Industry Standard (for
EZulRE LIERTHS LB b, EFMGEZE | insurance companies offering health insurance). This
ELTERETBEHEICIE, BXIREZHIBRT SE EE | annotation appears to be based on the U.S.
2. IR—D R TEERD T, TOEERZHMEIZT | healthcare system. To be part of an international
BLELKMLETHD, standard, the annotation should be deleted, and the
definition clarified in the Managed Care industry-
based disclosure requirements.
156 | Table 1. Sustainability | - PML (RAX#EXFHEEE) O/ORXEFy FOEA. - With regard to disclosures of PML (gross and net,

Disclosure Topic &
Metrics

BHOFTE L UXILRIREBORTICONT, KRR
S, BEMEPRIREE. DHREZHTFIT IR
ELTBRIEZRAZELTVLS, JARERY FDER
BRIRFEZRL., R, DOERZEHRI S L
FRRELOBRIFFZINRETT & &G D, #in
MM DELTBRIRIAEICKEE RITTAEEEAS
Lo FIZIE, BRIEHE S RERMOEEELES. B4
FZZRODOIBERD OBRIREDEEZRDLOND
ENEAOND, XILRIREEOFTLRKICEEM
ZICRADEEZRETENEZOND,

and multiple disclosures), as well as those of
insurance payouts, insurance companies purchase
reinsurance to maintain soundness, a stable balance
between income and expenditure, and efficiency. The
difference between gross and net is indicative of the
insurance company's reinsurance arrangements, and
multiple disclosures are indicative of its reinsurance
arrangement status. Such disclosures are likely to
hinder continued and sound reinsurance
arrangements. For example, possible negative
consequences could include a rise in reinsurance and
insurance premiums, and a growing call from
investors seeking short-term profits for a reduction in
the amount of reinsurance. Similarly, disclosing
insurance payouts could have a negative impact on
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- LEEDORY PML (RXEBATEHE) HLUXLRER
EORRIIREEGRRER. BRIAZCEDESR
RiFTH=oH., AREESLGENEER S, EPRRXET
ILOBRFEA T, IWSGEIEEFDORTERDOERKR %
RERLE-BECREBEEFEFRTHRETESLSL
B - EENBEYEEZ D,

- RIZFEDOBIT RV ORATEHTHHRELD GHG
BHEX, READEICE > THRREIZENHD
L, SEREEDEATKENALTHIENEZALN
%, FATOMBGEE L EEEDOBREAN S, FHATEE
EYDRAPLEENGHRT & WS BMEIEHF
HBEZROIRETHY . BEHTHLIHEBERATIE.

requirement (shall) Tl&A <, #23E (should) [ZTT AR
ETHD.

the insurance company's soundness, etc.

- As stated above, given the negative impact on the
soundness of insurance provision and reinsurance
arrangements, neither PML nor insurance payout
information are suitable for disclosure. It is appropriate
to develop and implement standards that allow for the
disclosure of assets, lines of businesses, etc. which
reflect the individual circumstances of the insurance
company's business model, sales policies, as well as
optimization of the balance between income and
expenditure.

- There are differences among investees in terms of
the state of disclosure of their GHG emissions, which
insurance companies are required to disclose as part
of their transition risk exposure. In addition, the level
of disclosure by investees is expected to improve. In
view of disclosure consistency and accuracy, relief
measures or easing of the requirements should be
ensured (for example, by allowing entities to take a
phased approach and begin with GHG emissions
disclosures for asset classes and industries that they
have been able to calculate). In addition, given the
current, transitional situation, the requirements
("shall") should be changed to recommendations

10
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("should").

Table 2. Activity
Metrics

RIRZHIBIRREHDEFHEZTI DICTEYTH
5EERD. BIZAIXHNBRIRZED XS HEAD
VT EDMNGEEDREN DD

"Number of policies" is not suitable for inclusion in
Activity Metrics. There are problems such as how to
count treaty reinsurance policies.

158

FN-IN-410a.2.

- RUEZEEN R TESG REICEFTHBEZLITELD
THhdE, F& - KFICET SIRATIKRDOLENTL
%, AREEDNDER (AWYV—R - T—2HEE)
[CEHLET. REAIC—FEDOERTHEZEZH-ELI LN
HETHY., BREH (shal) £T25DTIEAL, #
BIEEDH LEHIRAEET L ENEFELLY,

- 1.1: ESG 7 7% 2 —® incorporation [ZDLVYT GSIA
DERITHI ZEMNRDLNTLSH, EERMIZHZE
EBELTWAOMNTHA, FAREHILT SHITHT->TIE,
LRI - DEEOREE, RREFRAIOEBOERAEE
HEEELI-LTERDITTIARE,

- 2 : Tregulatory requirements| MDEE % EAMEIZT Db
ELNHEH \—FO—DHHN., ThEBVY T -3
ELDM),

- The scope of this section is expanded beyond
climate change to include ESG investing, and it
requires entities to disclose related approaches and
organizational responses. It is necessary to allow a
certain degree of flexibility for entities in accordance
with their actual situation (human resources, data
availability, etc.). Therefore, it is desirable to change
the disclosure requirements ("shall") to
recommendations or examples.

- 1.1: While aligning the definition of incorporation of
ESG factors with that of the GSIA is required, it is
unclear what exactly this is supposed to indicate.
When making this a disclosure requirement, the level
of incorporation and the granularity of classification
should be defined in consideration of feasibility and
the burden on entities.

- 2: The scope of "regulatory requirements" should be
clarified (only hard laws, or both hard and soft laws).

11
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-5138LUV6: ESGHEEDE (5.1.3). H#kD - 5.1.3 and 6: "The quality of ESG incorporation"

ESGERNDYRY - TRIT77A4INEHET S+ )4 | (5.1.3), "scenario analysis and/or modeling in which

PETIL (6) FEOERERINIRELEZD, the risk profile of future ESG factors at the portfolio
level is calculated", etc. should be defined.

6.1 : F VAR ETIVICET BERIL. JEES | - 6.1: Scenario analysis and/or modeling disclosure

TlE TEERTRI ETBHZEMNEFELLY, $IZ. A# | should be "voluntary" for the time being. In particular,

DRAOMNKR—bTAVFIZEZB (BEEM) FE(E. consideration should be given to the current difficulties

HEATESWA# LWV EEZBFEZDIE, ESG 7 | in (quantitatively) analyzing the impact of human

FUOE—DORIZ, [UREBPCERERLISIL T, capital risks on an entity's portfolio. In addition, as it is

cybersecurity risks & 5 Z EIZEMR, HIFfR9 5 Z | inappropriate to include cybersecurity risks in ESG

EERDD, factors alongside climate change and natural resource
constraints, "cybersecurity risks" should be deleted.

- 9.3 : Federal Reserve policy (&, &@EkAR") — | -9.3: Itis necessary to change "Federal Reserve

ZIZEFTHEMNRE, 4B, 9FEHFLOO—FK | policy" to monetary policies, etc. In addition, what is

NEKEGD, described in 9 will impose an excessive workload on
entities.

161 | FN-IN-410b.2. - SURZEE X TESGREICEF TEHHEAZLITI=H D | - While the scope of this section is expanded beyond

EROTLDD, RERHFIREREEZHRELIZDD
THH=H., JURBEEITRDIRNETH D,

- R EEUIRADEEER—XDBRIZDONT., KIREEE
1EMEA RO ERN G HA TH D TCFD IRERHRIZ.

climate change to include ESG investing, the scope of
the requirements should be related to climate change.
Accordingly, the scope of this section should be
limited to climate change.

- As for disclosure of the actual amount of premiums
written, in order to enhance comparability, it is

12
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EEBSATREMEICR C A LEIRA—XDBRZER & L. LB | necessary to allow ratio-based disclosures, which are

AEEMZRO L ENMELEZ D, EEEMRDIG more comparable and in line with the TCFD

B, TORBRIZKYBEEINBHEDSIHICEDT H15E | recommendations. When disclosing the actual amount

PEEIN., BELIEZRIRF v/ 30T 1 DREIZED | of premiums written, it is assumed that customers

HEEBEZ LTS H D, may be concentrated in certain companies with a
relatively large volume, which could have a negative
impact on the provision of stable insurance capacity.

cHE. 2BXIUIITONTIE, [IEFEEUSNDED | -2 and 3 should be deleted as they include non-

NEENL-DHIBRT S LERD S, climate-related items.

162 | FN-IN-410b.1. [TRIILF—REEMEWERFRIM (. EES | Itis difficult to present "energy efficiency and low

[CERESINEEENG . IRILF—FFITK>TE | carbon technology" quantitatively in an internationally

TEICEHBOTNELS1-0., ERMICLLEAIREZL R, | comparable manner because there is no globally

TEEMICTRIZEIFHELL, EEMITRYT 2 &K Y | agreed definition, and the status of each country

3. RERESUNEXEREATIEEICEITSH TTR)LF | varies according to its energy situation. Rather than

— R EM R BRI OTR - #AEIZBET S | presenting it quantitatively, it would be preferable to

EARERTANEELL, present approaches to the promotion of "energy
efficiency and low carbon technology" in each country
where the insurance company operates.

163 | FN-IN-450a.1. - PML (RXIEXLFEEE) O/ORERY FOEA. - With regard to disclosures of PML (gross and net,

BHOBRRS L UXZILRIZREEBEORARIZONT., R
2E. BEHPCWNIZRENE. DEUETHFT LR
ELTBRBRZHRZELTVS, FYORERY FOET
BREAEEZRL. RRKIC. D OEREZHERTHIE
FRIESHOBRIZAZRAETT L LD, BT
MM DL BRRIEICXELE RIZTEAREEAS

and multiple disclosures), as well as those of
insurance payouts, insurance companies purchase
reinsurance to maintain soundness, a stable balance
between income and expenditure, and efficiency. The
difference between gross and net is indicative of the
insurance company's reinsurance arrangements, and

13
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Lo BIZIE. BRIEME S TRIRHOBEELE®. 2
FRZERODIBERNCBRIZFEDREEZROLND
ENEZAOND. XILMRREEDHFHTLRKICEEM
ZICEDEEERIFIENEZOND,

- LEEDOBY PML (RXEBATEHE) HLUXLRER
EORTRIE. BEGRIRRE. BREAZICROEE
ERI[FTH. EROFATRECREATREME. HREHE
~DHEEBEBEZAD L, BITHERELEZ D,

- RUEEEEEERFEAFMEE. TCFDIREZRF
ATRHAPRMYBATNSEZATHY . BERICE
WTIXTCFD RS ISR o 1= TEERTR] LT3 &M
BEELRHT S,

-Table 3B LUV 4 : BRIIKIEZEHICL DL DTIEHA
W=, MRELTTREBETEEZ D,

multiple disclosures are indicative of its reinsurance
arrangement status. Such disclosures are likely to
hinder continued and sound reinsurance
arrangements. For example, possible negative
consequences could include a rise in reinsurance and
insurance premiums, and a growing call from
investors seeking short-term profits for a reduction in
the amount of reinsurance. Similarly, disclosing
insurance payouts could have a negative impact on
the insurance company's soundness, etc.

- As stated above, given the negative impact on the
soundness of insurance provision, reinsurance
arrangements, the disclosure burden on entities,
feasibility, and competition strategies, neither PML nor
insurance payout information are suitable for
disclosure.

- Assessments that incorporate the impact of climate
change are being undertaken by entities based on
TCFD recommendations. At present, it is important to
make disclosures in line with the TCFD
recommendations “voluntary".

- Table 3 and Table 4: As tsunamis are not related to
climate change, it is inappropriate to include them in
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the scope.
- Note to FN-IN-450a.1 : BAMDIFE(X. PML DEtE - Note to FN-IN-450a.1: In Japan, PML is calculated
MEIE, FHAGBZE 1 FEL LTLSH, FEROKIEZE | for a measurement period of one year, but future
FERIIEEZ L TULVEL, LizA > T, FN-IN- climate change factors are not considered. Therefore,
450a.1 NMFRIFREXRE LI PML OEHETH S | if FN-IN-450a.1. indicates calculation of PML at a
A, JAIGIETELRL, certain point in the future, it would be impossible to
implement such requirements.
164 | FN-IN-450a.2. - [UEEBEELFREZ-FMAEX. TCFDREZHE | - Assessments that incorporate the impact of climate
ATEHPRMYMBATLNSEZATHY ., BEFKITH | change are being undertaken by entities based on
WTIE TCFDiRE(Cih 1= THEERTRI &35 &M | TCFD recommendations. At present, it is important to
BELENT S, make disclosures in line with the TCFD
recommendations “voluntary".
- BEODBAKEIC KL HIEETHEEEOFEMTRATRIE. - Given the disclosure burden on entities, feasibility,
TEORTREEOERRMRESE. HEHEB~ADFZELE | and the impact on competition strategies, detailed
FRHE. BITEIRELEZ D, disclosure of the actual amount of losses due to past
natural peril catastrophe events should not be
required.
165 | FN-IN-450a.3. - [UEEBEELARFEZ-FHMAEX. TCFDIREZHE | Assessments that incorporate the impact of climate
ATBHPRMYBATLNSEZATHY . BEFERICE | change are being undertaken by entities based on
WTIE TCFDiRE(ICi 1= TEERTRI &35 &M | TCFD recommendations. At present, it is important to
BELENT S, make disclosures in line with the TCFD
recommendations “voluntary".
168 | Topic Summary FN-IN-1~5 2D\ T, EEETE 5T —% OMEGEFD | As for FN-IN-1 to 5, it is important to take account of

Bm (8 T2OMGARRNOER). BLUTED

the perspective of continued acquisition of reliable
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T—2AFPRATRICERDEE - X FOBENSDE | data (including the timing when data can be obtained)

BAEBELEZD, £fz. a3y A Y MEIFEDST | as well as the workload and cost associated with

JINT A TDIHY RR—Dv—DFHEFZITE, $¥E | obtaining and disclosing such data. In addition, for

DEFBDANZYHNEBEHEINTWLESERDN S, some areas, such as calculation methods for loan
commitments and derivatives exposures, are
described in considerable detail.

168 | FN-IN-1. - RIREDEITI RV DEATEBTHSIREFLD GHG | - There are differences among investees in terms of

BHEX, READEICL >THRREIZENHD
L, SHELEDORTKENALTEZENEZ LN
%, FTOMEGNE S EREOSRAN S, SHATEE
Y DRAPEENGHRT & WS BMEIEHF
BEZROLIRETHY . BEHTHLIRBIRATIL.
requirement (shall) Tl&# <. #2E (should) [ZT AR
ETHD.

- ERBEORTRIZOVTIL., SRMMIEOEEPSED
REBELEEIANE, fIZIE. EHASHNT ) —2R
v FEHTLTULSIHSE. gross exposure IR TIEE
BHEETU—2RY FERSIZHKRS 2 &2 b,
NIET)—VRY FADBREFXELLFHETET., X

the state of disclosure of their GHG emissions, which
insurance companies are required to disclose as part
of their transition risk exposure. In addition, the level
of disclosure by investees is expected to improve. In
view of disclosure consistency and accuracy, relief
measures or easing of the requirements should be
ensured (for example, by allowing entities to take a
phased approach and begin with GHG emissions
disclosures for asset classes and industries that they
have been able to calculate). In addition, given the
current, transitional situation, the requirements
("shall") should be changed to recommendations
("should").

- With regard to disclosures by industry, the actual
situation, future development, etc. of financial markets
should also be considered. For example, if an
electricity company issues green bonds, the
disclosure of the gross exposure would result in

16
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T—I9RILE—EIR)— RS LA 84N H D, & treating straight bonds and green bonds in the same

B. CORICITLLEATEEEHDOBE AN L. FEDIRIL | category. This would not allow for a proper
F—EHEFEDEELVLE, assessment of investment in green bonds, and could

mislead stakeholders. In this case, the energy
situation in each country should also be considered to
ensure comparability.

» ['The scope of disclosure includes but is not limited to | - Disclosures regarding loans, etc. are required ("The
loans, project finance, bonds, equity investments and scope of disclosure includes but is not limited to loans,
derivatives.] & W\o-BhEZICEAT HBTRMKRDH S | project finance, bonds, equity investments and
TW5, HEKELH(E Commercial Banks M derivatives"). This description is the same as the
requirements ER LRIFEZHR L TH Y. RIRERIZ | requirements for commercial banks, but the
BLERE - BEICGE>TWWS EIEEZA LN, ¥ | explanation and metrics are inappropriate for the
DM E B E X 1= requirements MERTEZF HFELVL 1= | insurance industry. The requirements should be set
Ly, based on the characteristics of the industry.

- F1)3F 4 JI& underlying assets N ZIKIZiE S 1= - As derivatives’ underlying assets are highly
H., MREFT BT INT« TWEIZHMEICTRE, £ | diversified, the scope of derivative transactions should
f=. TYUINT 1« TIZx3 % financed emissions D&t | be clarified. In addition, the calculation of financed
[2DWT, EENDELEZD (AT VY RXAEXR | emissions for derivatives needs to be defined (for
ETBTUNT 4 TITHT S GHG HHEDBRIEZEIT | example, which entity needs to calculate GHG
DEMRKRLGE), emissions for index derivatives).

169 | FN-IN-2. - RIREDHITI RV DEATERTHDHIRE LD GHG | - There are differences among investees in terms of

HHEX, BREEERICE > THTREIZENH S C
L, SREXORATKENA LT D ENEZ LN
5. TGS L EEEDE RN G, FHATELE

the state of disclosure of their GHG emissions, which
insurance companies are required to disclose as part
of their transition risk exposure. In addition, the level
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BV DRAVCEEMNSHRT D&V SEMEIEHF | of disclosure by investees is expected to improve. In

HEZRDHEIRNETHY., BEHATHLIHRFFATIEL. view of disclosure consistency and accuracy, relief

requirement (shall) TIX7E <. #EE (should) IZ9 A~ | measures or easing of requirements should be

ETHD ensured (for example, by allowing entities to take a
phased approach and begin with GHG emissions
disclosures for asset classes and industries that they
have been able to calculate). In addition, given the
current, transitional situation, the requirements
("shall") should be changed to recommendations
("should").

- Financed emissions DB REFEAN., #hDBHRIEH & | - An explanation is needed on how to deal with the

UBNT-BRELDZEICTDODVNTOXIGHEDERBAN | fact that financed emissions are disclosed later than

WETHA, Financed emissions [&. IELEEDHEE | other disclosure items. As financed emissions are

HEZRIZHET S, LE=AN-T, HELXLEDHH | calculated based on an investee’s GHG emissions,

EORTRIETEINEINSETHS, disclosure of the investee's emissions needs to be
made first.

170 | FN-IN-3. - RIRZEDHIT) RV DEATERTHDIRELD GHG | - There are differences among investees in terms of

BHEX, READEICE > THRREIZENHD
L, SREEDEATKENALTHIENEZALN
%, FATOMBGEME L EEEOBREAN S, FHATEE
EYDRAPEENGHTRT & WS BMEIEHF
HBEZROIRETHY. BEHTHLIRBATIL.
requirement (shall) TI&# <, #% (should) 2T AR
ETHD.

the state of disclosure of their GHG emissions, which
insurance companies are required to disclose as part
of their transition risk exposure. In addition, the level
of disclosure by investees is expected to improve. In
view of disclosure consistency and accuracy, relief
measures or easing of requirements should be
ensured (for example, by allowing entities to take a
phased approach and begin with GHG emissions
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disclosures for asset classes and industries that they
have been able to calculate). In addition, given the
current, transitional situation, the requirements
("shall") should be changed to recommendations
("should").

- Scope3 MHFHE(X, FE=ZFHI LD T—FRHIZK o | - Scope 3 emissions can only be ascertained through

TOHBETEEZ3DTHY. HEHICKSXSH%%B7% | data provided by third parties, and often have to

W2 &EH% LY, Scopeld DET FICEFFIEZEHRETT 5 | depend on estimates. Therefore, we would appreciate

BE) I2DOLWTIE, EERERBEHFELILIL, T— | careful discussion on the disclosure of Scope 3

ARMBEOFAKIZMA., N a—Fz—2DJ)IL - Il | emissions, particularly if making it compulsory is to be

TTR—BXRICH—ERREHMH - BEEERITEITS. BT | considered. In addition to data quality and availability,

BEMEEOAIINLND T VT DEELENDEE | the challenges of so-called double counting (between

HHRELLTILY, financial institutions that provide services and execute
investments and loans to the same company
upstream and downstream in the value chain), etc.
should be examined.

- Financed emissions D BREEAN., #hDBHRIEH & | - An explanation is needed on how to deal with the

UEBNT-FRELDZ EICTDODVNTOXIGHEDERBAM | fact that financed emissions are disclosed later than

WETHA, Financed emissions (. IELIEEDHEE | other disclosure items. As financed emissions are

HEZRIZHET S, LE=N-T, BEXELEDHE | calculated based on an investee’s GHG emissions,

EORATNETINEINILTHD, disclosure of the investee's emissions needs to be
made first.

171 | FN-IN-4. - RIRZEDHIT) RV DEATERTHDHIRELD GHG | - There are differences among investees in terms of

HHELX, REEERICE > THTREIZENH S C

the state of disclosure of their GHG emissions, which
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L, SHLEDORTKENALTEIENEZ LN
%, FTOMBEGNE L EREEOSRAN S, SHATEE
BV SRAVCEENGRHATYT 5 & WL o BMEITHE
BEZROLIRETHY . BEHTHLIHREFRATIL.
requirement (shall) Tl&7A <. #3E (should) [ZTAX
ETHD,

- Financed emissions D BIREFEALS. thDBARIER &
YENBATRELDZEITDODVTORGHEDRBEH
HETHD, Financed emissions (&, BEEFXLZEDHE
HEFXEICHET S, LIA->T, REELEDOHH
EORATRIETEINEIISTH S,

insurance companies are required to disclose as part
of their transition risk exposure. In addition, the level
of disclosure by investees is expected to improve. In
view of disclosure consistency and accuracy, relief
measures or easing of requirements should be
ensured (for example, by allowing entities to take a
phased approach and begin with GHG emissions
disclosures for asset classes and industries that they
have been able to calculate). In addition, given the
current, transitional situation, the requirements
("shall") should be changed to recommendations
("should").

- An explanation is needed on how to deal with the
fact that financed emissions are disclosed later than
other disclosure items. As financed emissions are
calculated based on an investee’s GHG emissions,
disclosure of the investee's emissions needs to be
made first.

173

FN-IN-5.

- RIZREOBIT) RV ORATEHTHDHZRELD GHG
BHEX, READEICE > THRREIZENHD
L, SREEDEATKENALTHIENEZALN
%, FATOMBGE L EEEDOBR NS, FHATEE
EYDRAPEENGHTRT & WS BMEIEHF
HBEZROLIRETHY. BEHTHLIREBATIL.

requirement (shall) TI&# <. #% (should) 2T R

- There are differences among investees in terms of
the state of disclosure of their GHG emissions, which
insurance companies are required to disclose as part
of their transition risk exposure. In addition, the level
of disclosure by investees is expected to improve. In
view of disclosure consistency and accuracy, relief
measures or easing of requirements should be
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ETHb,

- Financed emissions D BIREFEAS. thDBARIER &
YENBTRELDZEITDOVTORGHEDRBEH
HETHD, Financed emissions (&, EEFXLZEDHE
HEZEICHET S, LIzA->T. BEELZDOHH
EORTRIETEINEIILETH S,

- BEERICE TS [E8EE] DBARXKHRETH
Y. "Shal'ORBIFET EH7=. "May"FICHI5 5
&%0

ensured (for example, by allowing entities to take a
phased approach and begin with GHG emissions
disclosures for asset classes and industries that they
have been able to calculate). In addition, given the
current, transitional situation, the requirements
("shall") should be changed to recommendations
("should").

- An explanation is needed on how to deal with the
fact that financed emissions are disclosed later than
other disclosure items. As financed emissions are
calculated based on an investee’s GHG emissions,
disclosure of the investee's emissions needs to be
made first.

- As it is still premature to introduce data verification
regarding disclosure, "shall" sounds too strong. It
needs to be changed to "may", etc.
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