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Financial Services Commission (FSC)
209 Sejong-daero, Jongno-gu, Seoul, Korea 03171
Government Complex Seoul

31 March 2026

Dear Financial Services Commission (FSC)

Subject: Draft Sustainability (ESG) Disclosure Roadmap

The International Corporate Governance Network (ICGN) would like to first express its
support to the Financial Services Commission for resolving market uncertainties regarding
the ‘Draft Sustainability (ESG) Disclosure Roadmap’ announced by the Financial Services
Commission on February 25, 2026, and would like to present specific opinions through this
letter.

Led by investors responsible for assets under management of over US$ 90 trillion, ICGN
promotes high standards of corporate governance and investor stewardship globally. Our
membership is based in more than 40 countries and comprises asset owners, asset
managers and advisers.

ICGN previously delivered a Policy Letter to the Financial Services Commission on February
5, 2026, supporting the ‘Amendments to the Capital Markets Act to Introduce Mandatory
Sustainability-Related Disclosure.”

The key contents of the ICGN Letter were three points.

1. ICGN welcomes the introduction of the disclosure requirements through legislation
(under the Capital Markets Act) which helps provide legal clarity and ensure
alignment with international standards.

2. ICGN recommends the adoption of the International Sustainability Standards Board
(ISSB) standards to achieve the "alignment with international sustainability
disclosure standards" stipulated in the amendment.

3.  We encourage Korean companies to disclose information to their investors in a
timely and comprehensive manner. We see the benefits of disclosing information
related to corporate governance and sustainability in a single report, to be
published at the same time as the company’s financial statements.
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Based on the preceding ICGN Letter, we present the following opinions regarding the
Financial Services Commission’s ‘Draft Sustainability (ESG) Disclosure Roadmap’:

1. Disclosure Channels
*  We recommend the prompt introduction of statutory disclosure based on the
amendment of the Capital Markets Act.
* This provides legal clarity, ensures harmonization with international standards,
and enables the introduction of disclaimer clauses.
2. Timing and Scope of Disclosure
* Considering Korea's economic standing and the maturity of its capital market,
and to provide highly comparable information by industry, we recommend that
companies with total assets of 2 trillion won or more be included as soon as
possible.
3. Third-Party Certification
*  We believe third-party certification is important to ensure trust in the quality and
reliability of companies’ sustainability reporting.
* Along with its prompt introduction, we recommend presenting the mandatory
implementation timeline to the market.
4. Disclosure Standards
* To achieve consistency with international sustainability disclosure standards,
we recommend adopting the standards of the International Sustainability
Standard Board (ISSB).

We would like to thank the Financial Services Commission once again for resolving market
uncertainties, and thank you for giving us the opportunity to share our perspective.

If you would like to follow up with questions or comments, please contact Thomas Stables,
Policy Executive, at policy@icgn.org.

Yours faithfully,

d@A s

Jen Sisson
Chief Executive Officer, ICGN
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Courtesy translation - In the event of any inconsistency between the English original and
the Korean translation, the former shall prevail
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