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Agendi is a specialist climate and sustainability
consulting firm serving large global organisations

Agendi provides an
industry-leading and
innovative approach to
sustainability consultancy

Our accreditations and
commitments are aligned
with our mission:

Certified

Corporation

@ =0 ecovadis

Friend of

sustainabillty reporting

Define and reach your climate and
sustainability goals.
We'll lead the way.
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Agendi’s international team comprises of multidisciplinary
experts across sustainability and climate-related fields

Helena Walsh Victoria Tetzlaff Maria Bianculli
Managing Partner Manager Manager

M.S. Climate Change, Management & Finance MBA Business Administration and Management M.S Advanced Clobal Studies - Sustainability focus
B.S. Engineering (sustainable energy systems) BSc. Economics & Business Sciences B.A. Government

B.S. Computer Science CFA ESG Investing

* North American regulatory lead

« ISSB lead * Agendi's CSRD lead : ;
. . . , . , * Experienced consultant with background
« Business strategist and compliance « Experienced in reporting, strateqy, - . . .
. . . in international sustainability and
service development lead project management, EFRAC-aligned development
« Team lead on scenario analysis, double materiality assessments and S .
. . : . . » Expertise in project management,
transition planning and target setting, various disclosure frameworks L :
. . : monitoring/ evaluation of
and climate-related disclosures * Background in real estate assets . :
. . : o . . programs, strategic planning
* Engineering design expertise in management, transactions and finance

* EXxperience working with international
NGOs, aid agencies, and public-
private partnerships

renewable technologies and
procurement methods
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The identified priorities draw on Agendi’s client experience
and insight into the policy, market and stakeholder forces

WEF identifies sustainability as a 7 of 9 planetary boundaries breached
key driver of global instability

CLIMATE CHANGE
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Azote for Stockholm Resilience Centre, based on
agendl analysis in Sakschewski and Caesar Sep 2025



https://www.stockholmresilience.org/news--events/general-news/2025-09-24-seven-of-nine-planetary-boundaries-now-breached.html
https://www.stockholmresilience.org/news--events/general-news/2025-09-24-seven-of-nine-planetary-boundaries-now-breached.html
https://www.stockholmresilience.org/news--events/general-news/2025-09-24-seven-of-nine-planetary-boundaries-now-breached.html
https://www.stockholmresilience.org/news--events/general-news/2025-09-24-seven-of-nine-planetary-boundaries-now-breached.html
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#1 Political cycles and

policy shifts are

deepening regulatory

fragmentation

Build a disclosure plan
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2025 has been a year of progress and uncertainty in
sustainability policy and markets

\ COP30 Brazilian presidency calls for new | 8 Rowback on EU green rules will
global climate governance | % harm companies and investors

Source: Reuters, May 2025

T~

Robust disclosure of climate risks is not a luxury but a necessity

Global breakthrough to tackle B

. X A EU to push development banks' climate
Shlpplng €m1iSssions focus despite US opposition, draft shows
Source: BBC, April 2025

Source: Reuters, Oct 2025

:\; f\: BoE watchdog tells banks and ——= US pushes financial regulators to

insurers to fix climate risk ‘gaps’ backtrack on climate risk project

Source: FT, May 2025
Most lenders did not consider the issue a material danger except for

the ‘reputational risk’, PRA said
Source: FT, April 2025

US to scrap landmark finding

Tories pledge to scrap landmark that sets limit on carbon
climate legislation emissions
Source: BBC. Oct 2025 Source: BBC, July 2025



https://www.reuters.com/sustainability/cop/eu-push-development-banks-climate-focus-despite-us-opposition-draft-shows-2025-10-07/
https://www.bbc.co.uk/news/articles/czrp2k3m3deo
https://www.bbc.co.uk/news/articles/c0mlzz1gy39o
https://www.bbc.co.uk/news/articles/c20xxv22wl9o
https://www.ft.com/content/74c87a85-d808-46e8-9bcf-d0028b2afde9
https://www.ft.com/content/5345c699-7b14-4354-860b-84a54250e01f
https://www.ft.com/content/c6dca292-ebc0-40a9-93d5-477e3b05e8b3
https://www.reuters.com/sustainability/cop/cop30-brazilian-presidency-calls-new-global-climate-governance-2025-05-08/

Global regulations have been steadily increasing, with most
countries alighing requirements with ISSB

Country sample that have proposed mandatory and voluntary
climate risk and opportunity disclosures aligned with ISSB

There are currently 34+
jurisdictions on the journey:

17 are Finalised

including Australia, Brazil,
Mexico, Nigeria, Tanzania, Turkiye
etc.

19+ are In Progress
Including Canada, Costa Rica,
China, India, Japan, Switzerland,
Uganda, the UK etc.

‘EI%\
ﬂ‘ﬂ'
U.K

UK SRS
In progress

Disclosure:
Aligned with ISSB (IFRS
S1& S2)

Coverage & Timeline:
UK-listed companies.
Date TBD.

More information
expected Q4 2025

=3
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Australia

AASB S2
Mandatory

Disclosure:
Aligned with ISSB (IFRS
S2)

Coverage & Timeline:
Various thresholds with
phase in approach, with
first wave in 2026 and
continued through 2028

Canada

CSDS1&2
Voluntary

Disclosure:
Aligned with ISSB (IFRS
S1&S2)

Coverage & Timeline:
Large, publicly listed
Canadian companies.
Voluntary
implementation in 2025,
mandatory TBD
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36 jurisdictions are adopting the ISSB standards, or
are taking steps to introduce the standards

Global adoption (or steps
towards) ISSB, currently
represents:

Global GDP
Global market
capitalisation
Global GHG

S (Y emissions

Source: [FRS (June 2025) .

agendi

. Commitment . Consultation . Finalised . Adopted . Comment letter review . Plans to adopt


https://www.ifrs.org/news-and-events/news/2025/06/ifrs-foundation-publishes-jurisdictional-profiles-issb-standards/

The EU CSRD is established as the most extensive and far-
reaching sustainability reporting regulation

Current Stage:

No Consultation Held

Implementing Legislation Introduced

e i anad a Implementing Legislation Approved

B © Simplification to

* *

SUMERRN reporting and DMA

EU : : ol o u n
CSRD Omnibus WS 27 EU Member States and 3 EEA EFTA Countries ¥ * ok K . S'['_Op the clock
Mandatory
Current Status
Disclosure: ) ) .
CSRD (Partially aligned « Omnibus ongoing, Trilogue
wilin (12} expected to commmence Nov

among other disclosure
regs CSDDD, EU
Taxonomy, EU CBAM)

CSRD Coverage &
Timeline: Various
thresholds with phase in
approach, with first wave
in 2025 and continued
through 2029

2025

« ESRS standard simplification
ongoing, finalisation
expected end of Nov 2025

Information presenfed as of August 31, 2025.

agendi Source: Ropes & Gray Transposition Tracker Sep 2025 12



https://www.ropesgray.com/-/media/files/alerts/2025/09/20250922_CSRD_Transposition_Tracker.pdf

US state-level regulations* are gaining momentum and
have the potential to impact 10,000+ companies

Alignment:

TCFD

\\

California
SB 253, SB 261, SB 219

Passed
SB253

Disclosure:
Scopes 1, 2, and 3
(assured)

Coverage: $1B+
Effective in: 2026, 2027

SB261

Disclosure: Climate
Risks and Opportunities

Coverage: $500M+
Effective in: 2026

4\

New York
SB 3456, SB 3697

To be reintroduced
SB 3456

Disclosure:
Scopes 1 & 2 (assured),
Scope 3 (assurance TBC)

Coverage: $1B+
Effective in: 2027, 2028

SB 3697

Disclosure: Climate

Risks and Opportunities

Coverage: $500M+
Effective in: 2028

New Jersey
SB 4117

Introduced
SB 4117

Disclosure:
Scopes 1 & 2 (assured),
Scope 3 (assurance TBC)

Coverage: $1B+

Effective in: 2028 (TBD)

Illinois
HB 3673

Introduced**
HB 3673

Disclosure:
Scopes 1, 2, and 3 (with
assurance)

Coverage: $1B+
Effective in: 2027, 2028

*The status of legislation changes frequently, and this list may be non-exhaustive
“*HB 3673 brings forth the content of HB 4268 with adjusted timelines



2025 has been a year of progress and uncertainty in
sustainability policy and markets

Key challenges

» Political turnover and regulatory delays create
uncertainty in timing and scope

* Fragmented global frameworks increase
complexity for multinationals

* Due diligence and supply chain mandatory
regulation

Implications for business
» Expect greater enforcement and scrutiny in 2026

« Need for internal alignment between sustainability,

finance, and legal functions

e P @ TPT §& 1AASB

2N

AN IFEA BOARD

* * * *
*
CSDDD T A S B
*
* AN IFEA BOARD
CALIFORNIA REPUBLIC @
]

14



#2 Frameworks are

shifting in 2026 - be A “’
o
ready to adapt y &

z

- ol

-

Track framework updates <‘

and assess implicaticy

agendi



With multiple sustainability frameworks due for revision in
2026, agility and governance integration will define leaders

GREENHOUSE [
o GAS PROTOCOL

Standards revision

* Major revision of
Corporate, Scope 2 and
3 standards to
strengthen consistency
and transparency

* Proposed shift to time-
and location-based
renewable energy
matching for Scope 2
with impact metrics

ISO Partnership

« Partnership with ISO to
bring unified global
GHG accounting rules

SCIENCE
BASED
TARGETS

SBTi Net-Zero V2.0

* Implementation of Net-
Zero V2.0 expected
2026/2027

* Draft strengthens
validation criteria and
progress disclosure

Mandatory 5-year

reviews

* Five-year target reviews
formalised, with many
due in 2026

+ Non-conforming
targets must be
updated to latest
criteria

ACDP

Year-on-year alignment
with ISSB, TNFD and
EU disclosure
frameworks
Integration of
biodiversity, plastics
and transition-plan
modules

Increasing role as
central ISSB-aligned
disclosure platform for
investors and
regulators

B TtrRANSITION

Id[?] PLANS

Draft guidance
consulted 2025; pilots
underway

Final version due late
2025; 2026 marks first
broad corporate
adoption

TIHFD

+ Beta framework release
expected late 2025 with
pilot testing to follow

16
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#3 Focus where
value and impact
are highest

Use materiality to guide
strategy




Amid resource constraints and shifting demands,
materiality is your guide for prioritising impact and value

EEZIFRS

« Double materiality identifies issues . "fRIS Guida]n|9e= Sustainabiy
. . Inancial materia Ity
t h at d rve bOth = nte rp rise va | uean d Sustainability-related risks and opportunities
SOCieta | outcomes and the disclosure of material information

Educational material

« Materiality must be dynamic with
continuous reassessment adapting as

risks, markets, and stakeholder priorities EFRAG Guidance:
evolve Double materiality

GRI Guidance:
Impact materiality

« A quantitative approach to materiality -
strengthens consistency, comparability, EFRAG IG 1
and strategic alignment Materiality

Assessment

@ STANDARDS

« Prioritising your highest-impact
levers delivers measurable progress
and stronger accountability

GRI 3: Material Topics 2021

EFFECTIVE DATE: 1 JANUARY 2023 3
UNIVERSAL STANDARD

:




#4 Stakeholders

and capital markets . &
price delivery not ~
ambition

Develop (anf:I.stress- 3

test) a transition plan




Markets have shifted from rewarding ambition to valuing
delivery - execution credibility now defines leadership

Transition plan key elements

Ambition and vision Pathway to becoming a low-carbon entity

Short/medium/long-term goals, financing
& decarbonisation strategy, GHG inventory
and development over past years

Metrics & Targets incl.
financial planning

Integrated ' _ .
Performance |mp|ementati0n Real eCO.nomy INnvestments & ﬂnancmg
& Verified mMmechanisms
Transition Delivery . . .
: Manage climate risks and maximise
Planning & . . L - .
Capital Risk & Opportunity opportunities identified through scenario
. analysis (incl. financial impact assessment)
Alignment
Stakeholder & value chain actions, risk
Engagement management, potential public policy
> engagement
Increasing expectations
Clear accountability, oversight, and
Governance

interim reporting

20




-
#5 Decisions and

disclosures stand
on data quality

Strengthen data controls,
governance, and
methodology integrity




High-quality data underpins credible disclosure, informed
decisions and investor trust

Single source of truth

O

Connected value

Basic data hain dat
management chaln data
Data collected manually or Transition to activity-based Automated, standardised and
across disconnected and supplier-specific assured data flows enable real-
platforms, with limited information as ESG, time insights, transparent

traceability and reliance on operational and financial reporting and verified
proxy or spend-based data systems begin to connect performance tracking

\_ /

Y

Assurance: Delivering decision-useful information for stakeholders
requires assurance to be embedded across each data management step

22
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#6 Market confidence
requires resilient,
traceable value
chains

Engage your value chain _




Value chain transparency is critical — emissions and
dependencies drive the majority of corporate impact and

risk
‘ o000
- o LU
Environmental Risks Social Risks
High GHG emissions, deforestation, Labor rights violations, unsafe working
biodiversity loss, water stress, pollution conditions, human rights issues
I ‘ |
Hml | ﬂ \
'Bu.siness. Risks Data & Transparency Gaps
Supply chain disruptions from extreme Limited visibility into value chain data,
weather events, regulatory non- inconsistent reporting, siloed supplier
compliance, reputational damage data

/ /




Market confidence depends on transparent, resilient and
traceable value chains that demonstrate accountability for

emissions, nature and human rights

Identify & Map Engage & Enable Assure & Improve
ldentify high-risk and high- Build stakeholder engagement Integrate traceability systems
Impact hotspots throughout  strategy, capacity, data sharing, and third-party verification to
value chain and emissions tracking validate progress

mechanisms
%

_
YT

Companies that build transparent and resilient value chains now wiill
secure market confidence and regulatory readiness for 2026

25



#7 Investors are

seeking quantified
climate disclosures
to inform decisions

Integrate financial metrics
into resilience planning —




Investors seek quantified, climate disclosures that connect
risk, resilience, and returns i.e. decision-useful information

Transition Risks
Policy and Legal

Opportunities

Resource Efficiency
Technology

Market

Reputation

Energy Source
Products/Services
Markets

Resilience

Opportunities

o

1
‘s

1
hh sical Risks Strategic Planning
Risk Management

EEEEEEEEESEEEEEEEEE]
Revenues

I/
Expenditures % " Sheet [

Assets & Liabilities

Capital & Financing

|

Source: TCED financial impacts of climate-related risks and opportunities

Quantitative scenario analysis and
financial modelling are becoming
mainstream expectations (ISSB)

From exposure to financial impact
assessment

* Translate exposure into business-
relevant metrics

* Integrate into enterprise risk and
strategic planning

» Quantify financial impacts
* Validate, assure and disclose

* |nstitutionalise continuous
Improvement

27


https://assets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf

#8 For companies that
interface with nature,
disclosure expectations
are rising

Apply LEAP approach to = <’
assess impacts and
dependences

[}

agendi



Businesses both depend on and impact on nature, which
translates into potential cost, continuity & capital implications

Business activities
impact nature through
/ their use of resources \
and alteration of

/ ecosystems S\ Example financial impacts of

What we mean by ‘nature’: / . ) \ nature and dependencies:
i ) Business Nature impacts
The natural world, including land, dependencies resulting from \ * Water stress: higher operating
water, biodiversity, and the I on nature: business activities: costs and supply disruption
atmosphere that underpins . Water inputs . Emissions v « Land degradation: reduced
ecosystem services that + « Raw materials + Pollution productivity and asset value
pbusinesses and society rely on = Land—u;e, * Land conversion , . Biodiversity loss: project de|ayg
\ ° El(?”'nit'on ’ Retsoutr;e . and reputational risk
\ relgrE?ateion, ote. extraction, exe I . Pollution: fines, remediation, and
/ financing constraints: |
\ Nature degradation 7 * Resource deplgtlon: input scarcity
. and cost volatility
N, disrupts the resources
+ and ecosystems that 7’ RS @ @ @
businesses depend on P

29




Investors and regulators are linking ecosystem
dependencies to business performance and disclosure

The LEAP framework
provides a practical
approach to
understand, assess and
act on nature-related
dependencies and
impact

> The results can feed
into your materiality
assessment

m Taskforce on Nature-related
EE Financial Disclosures

L | E

Locate AVEIVEYS

A|P

Assess Prepare

ldentify where Examine the
your business business' key
interacts with dependencies and
nature across its fimpacts on nature,
operations and such as land,
value chain water and
pbiodiversity

Determine which Develop
nature-related responses, targets
risks and and disclosures to
opportunities are § manage risks and
mMost material to Integrate nature
the business into decision-
making

30
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#9 Al offers
transformative
potential but comes
with constraints

Embed Al governance in
sustainability systems

=l




Al is enhancing sustainability reporting and risk
management, but governance and ethical oversight are vital

Value of Al Al Considerations Mitigation and Avoidance Tips

Efficiency and productivity of Biased, unverified or Balance efficiency with
data analysis, monitoring, potentially inaccurate data oversight to ensure accuracy
predictive risk modeling can compromise credibility and integrity of results

Establish guidelines to limit IP

Enhanced data processing, Intellectual property and o] Efiveye el s ) (2 e

simplifying decision making data privacy concerns other operations

Emissions impact of Utilise guidelines to provide
overuse on energy and structured prompt tips and
water consumption minimise overuse

Broad integration across
tasks and operations




#10 Trust depends
on a just and
inclusive transition

Prepare for TISFD and just
transition reporting




A credible sustainability transition must be socially inclusive
- trust depends on fairness, transparency, & shared benefit

Climate Change is exacerbating existing inequalities

O @ P

More frequent and more intense
Extreme heat and drought

Reduced household Reduced soil moisture Food
income and health increase

>

educed labour
capacity

&

Food yield
and quality losses

o G

Decreased Increased malnutrition

uality of life (particularly maternal malnutrition
qualty and child undernutrition)

Image source: IPCC Sixth Assessment Report

prices

ol

Reduced
food security

Proposed
Technical Scope

Recommen dations for the TISFD

The Taskforce on Inequality
and Social-related Financial
Disclosures (TISFD) is
expected to launch a
finalised framework in
Q32026

34



A credible sustainability transition must be socially
inclusive—trust depends on fairness, transparency, and
shared benefit

0

50

40

30

20

Emissions GT CO2e / year

10

>

High physical risk )
v
- z ~
P & 2 =
L -
N\
N\
\
§ High transition risk
SN
DA
& il
2000 2010 2020 2030 2040 2050 ~

Business impacts of ineffective
consideration of a just transition

= Talent loss and skills gaps

= Rising compliance and legal costs
Brand erosion and customer churn
Project delays from local opposition
Legal action over unjust impacts
Investor scrutiny and ESGC downgrades
Supply chain instability

Lost growth in emerging markets

35
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Building resilience means turning sustainability priorities

into action across strategy, data and delivery

Diagnose

o 1

Understand where your
company stands on the

2026 priorities

Assess materiality
Review policy exposure
Evaluate frameworks
ldentify readiness gaps

Design

2.

Translate priorities into
a company-wide
strategy

Update transition plans
Set measurable KPlIs
Align governance
Determine resource
allocation

Embed action across
your operations and
value chain

Integrate data systems
Engage suppliers

* Implement innovation
programmes

Disclose

4.,

Demonstrate progress
with transparency and

assurance

e Seek assurance
« Align with required
frameworks

37
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The next phase of sustainability is about integrating
climate, nature, data, and equity into verifiable action

Political cycles and policy shifts are deepening regulatory fragmentation

Build a disclosure plan

Frameworks are shifting in 2026 - be ready to adapt

Track framework updates and assess
implications

Focus where value and impact are highest

Use materiality to guide strategy

Stakeholders and capital markets price delivery not ambition

Develop (and stress-test) a transition
plan

Decisions and disclosures stand on data quality

Strengthen data controls, governance,
and methodology integrity

Market confidence requires resilient, traceable value chains

Engage your value chain

Investors are seeking quantified climate disclosures to inform decisions

Integrate financial metrics into
resilience planning

For companies that interface with nature, disclosure expectations are rising

Apply LEAP approach to assess
impacts and dependences

Al offers transformative potential but comes with constraints

Embed Al governance in
sustainability systems

Trust depends on a just and inclusive transition

Prepare for TISFD and just transition
reporting

39



Agendi is a specialist climate and sustainability
consulting firm serving large global organisations

Agendi provides an
industry-leading and
innovative approach to
sustainability consultancy
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