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"..there must be a substantial likelihood that the disclosure of the omitted fact would have been
viewed by the reasonable investor as having significantly altered the 'total mix' of information made
available".
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"The concept of materiality underpins the financial reporting obligations of publicly listed companies in the U.S., such as
those included in Regulation S-K, which sets forth the specific line-item disclosure requirements for Form 10-K and other SEC
filings. In addition to the line-item requirements, companies are required to describe known trends, demands, events, and
uncertainties that are reasonably likely to have a material impact on business outcomes in Management'’s Discussion and
Analysis of Financial Condition and Results of Operations (MD&A)."
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Business and Financial Disclosure Required by Regulation S-K: Concept Release, 81 Fed. Reg. 23,916 (Apr. 22, 2016) ©

https://www.sasb.org/wp-content/uploads/2016/09/Reg-SK- ; SASB [1AIXN JW 1NN NNDIIDYW 2¥NN NMPon N1y 2 7
Comment-Bulletin-091416.pdf

Szabé, D.G.; Sorensen K.E. New EU Directive on ¥ DINNN2 NN N'NDIN'NN n2'oPITN p)Y] nnp'pnn nMioonn ]T]'pD'J 8
10211970 YopPN |INY .the Disclosure of Non-Financial Information (CSR), Eur. Co. & Fin. L. Rev. 2015, 12, 307-316
"When taking a closer look at the background of why the EU legislator thinks that there is a need for harmonization, anXNNN
it appears to be based mainly on the EU Commission’s assumption that users, especially investors, are actually interested in
social and environmental information and that the EU asset management industry should also be used "to pursue objectives

of general interest or [interests] relating to social, ethical or environmental development.™
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