DERS 4: Surdurulebilirlik ve ESG Yaklasimi

Lesson 4: Sustainability and the ESG Approach

Program: Sanayide Surdirilebilirlik, iklim Degisikligi ve Karbon Ayak izi Egitimi

Kinye Aciklama

Hedef Universite dgrencileri ile sanayi kuruluslarinda calisan teknik ve idari personel

kitle

Bu Surdurulebilirlik kavrami, cevresel, sosyal ve ydnetisim boyutlar, ESG yaklasimi ve kékeni, paydaslar ve tedarik zinciri, seffaflik

materyalin ve hesap verebilirlik, 6nemlilik kavramlari, raporlama gergevelerine giris (GRI, ISSB, TSRS, ESRS), Turkiye'deki dizenleyici

kapsami cergeve ve bir sanayi kurulusu igin uygulama yol haritasi. Standartlarin madde madde ayrintisi bu materyalin kapsami
disindadir.

Bilgi Eylul 2026

glncelligi

ilgili Ders 2 (iklim degisikligi ve sera etkisi), Ders 3 (kiiresel miicadele, Paris Anlasmasi, net sifir ve SKA), Ders 5 (Avrupa Yesil

dersler Mutabakati, sinir 6tesi karbon diizenleme mekanizmasi ve sanayide yesil donlisim)

Ogrenme ciktilari

Bu materyali tamamlayan kisi sunlari yapabilir:

e Sirdurdlebilirligi bir sirketin deger yaratma bigimi agisindan tanimlar.

e Cevresel, sosyal ve yonetisim boyutlarini sanayiden orneklerle acgiklar.

e ESG teriminin kdkenini ve surdurtlebilirlik, SKA ve BM Global Compact ile iliskisini anlatir.
e Paydaslari ve tedarik zincirinin strdurulebilirlikteki rolina aciklar.

o Seffaflik ile hesap verebilirligi ayirt eder ve yaniltici cevre iddialarinin risklerini tanir.

o Etki dnemliligi, finansal 6nemlilik ve gifte 6nemlilik kavramlarini birbirinden ayirir.

e GRI, ISSB, TSRS ve ESRS cercevelerinin odagini karsilastirir.

e Turkiye'de TSRS kapsamini ve gluncel dizenlemeleri 6zetler.

e Bir sanayi kurulusu icin alti adimlik uygulama yol haritasi ¢ikarir.

1. Giris: Surdurulebilir bir sirket nasil olur?

Bir sirketin strdarilebilir oldugunu sdylemek icin yalnizca enerji tiketimini azaltmasi veya atiklarini ayristirmasi yeterli
midir? Calisanlarin glvenligi, tedarikgilerin calisma kosullari, yonetim kararlarinin seffafligi ve sirketin uzun vadeli risklere
hazirlanmasi da slrdUrUlebilirligin parcasi midir?

Bu sorular strdUrllebilirlik ve ESG yaklasimina gotlrir. Bu materyalde 6nce strdUrllebilirligin ne anlama geldigi aciklanir.
Sonra cevresel, sosyal ve yonetisim boyutlari ayri ayri ele alinir. Ardindan ESG yaklasiminin risk, firsat ve performans
degerlendirmesindeki rolli, paydaslarla iliskisi, 6lcme ve raporlama cerceveleri ile Tlrkiye'deki glincel diizenlemeler
gosterilir. Son bolimde bir sanayi kurulusunun ise nereden baslayabilecegi agiklanir.

2. Surdirilebilirlik nedir?

En bilinen tanim, 1987 tarihli Brundtland Raporu'na (Ortak Gelecegimiz) dayanir. Buna gore surdurilebilirlik, bugtnin
ihtiyacglarini karsilarken gelecek kusaklarin kendi ihtiyacglarini karsilama kapasitesini zayiflatmamaktir.

isletmeler icin siirdiriilebilirlik yalnizca uzun bir zaman ufku disiinmek degildir. Bir sirket tretim yaparken enerji, su,
hammadde, emek, finansman, bilgi ve altyapi kullanir. Ayni zamanda emisyon, atik, Uran, hizmet, istihdam, vergi geliri ve
toplumsal etki Uretir. Bu nedenle bir sirketin strdlrilebilirligi yalnizca karlihdini korumasina bagh degildir. Su konularin
birlikte yonetilmesine baghdir:

e kaynaklara bagimhlik

e cevresel etkiler

e calisanlarla iliski

e tedarik zinciri

e yoOnetim kalitesi

e degisen kosullara uyum kapasitesi



Kisa vadede maliyeti duslren bir karar, uzun vadede daha buyUk bir risk yaratabilir.

Kisa vadeli L.
R Uzun vadeli risk
gorinim
Bakim harcamalarini = Gegici Enerji kaybu, is kazasi, ariza ve Uretim kesintisi riskinin artmasi
ertelemek tasarruf
En dusuk maliyetli ilk bakista Tedarikginin cevre mevzuatina uymamasi, galisan haklarini ihlal etmesi veya kritik hammaddede
tedarikgiyi secmek avantaj sureklilik saglayamamasi. Sonugta itibar, hukuk ve tedarik riski dogar.

Surdarulebilirlik bu nedenle tek bir proje, bagis faaliyeti veya yillik rapor degildir. Sirketin stratejisine, yatirrm kararlarina,
operasyonlarina, satin alma streclerine ve performans yonetimine yerlesmesi gereken uzun vadeli bir yonetim
yaklasimidir.

Temel soru sudur: Sirket bugtn nasil deger yaratiyor ve bu deger yaratma bicimi gelecekte de devam edebilir mi?

3. Cevresel boyut

Cevresel siirdurilebilirlik, bir kurulusun dogal kaynaklarla iliskisini ve cevre lzerindeki etkilerini yonetmesini ifade
eder. Sanayi kuruluslari i¢in su konular kapsar:

e enerji tuketimi

e sera gazi emisyonlari

e su kullanimi

e hammadde verimliligi

e hava emisyonlari

e atiksu ve atiklar

e kimyasal kullanimi

e arazi etkileri ve biyogesitlilik

Cevresel sUrdurualebilirlik yalnizca mevzuata uyum degildir. Mevzuata uyum temel bir gerekliliktir, ancak strdurilebilirlik
yaklasimi bunun 6tesine geger. Kurulusun hangi dogal kaynaklara bagimh oldugu, bu kaynaklarin gelecekte erisilebilir
olup olmayacagi, cevresel maliyetlerin nasil degdisebilecedi ve operasyonlarin ekosistemler lzerindeki etkileri de
degerlendirilir.

Konu Yalnizca toplam degere bakmak yeterli degildir. Sunlar da sorulur

Su Su hangi havzadan aliniyor? Bélgede su stresi var mi? Su proses iginde nerede kullaniliyor? Ne kadari geri kazaniliyor? Desarj
kalitesi nedir?

Enerji  Enerjinin kaynagi nedir? Uretim birimi basina tiiketim ne kadardir? Verimsizlik noktalari nerededir? Gelecekteki enerji maliyetleri
nasil olacaktir?

Temel yaklasim su siradadir: dnce 6lgmek, sonra 6nemli etkileri belirlemek, hedef koymak, iyilestirme yapmak ve
sonuglari izlemek. Enerji verimliligi, su geri kazanimi, malzeme kayiplarinin azaltiimasi, yenilenebilir enerji, disik
emisyonlu prosesler, tUrdn tasariminin iyilestiriimesi ve déngusel tretim uygulamalari bu yaklasimin érnekleridir.

Amac Uretimi durdurmak degildir. Ayni ekonomik ciktiyi daha az kaynak, daha az kayip ve daha dlslk cevresel etkiyle
gerceklestirmektir.

4. Sosyal boyut

Sosyal surdiiriulebilirlik, kurulusun insanlar UGzerindeki etkilerini ve insanlarla kurdugu iliskileri kapsar.
ilk akla gelen alan calisanlardir. Temel konular sunlardir:

e is saghgi ve glvenligi

e adil tcret

e calisma sureleri

e egitim ve gelisim firsatlarn

e ayrimciligin dnlenmesi

e calisanlarin goruslerini ifade edebilmesi
e Kisisel haklarin korunmasi

Sosyal boyut yalnizca dogrudan calisanlarla sinirli degildir. Degerlendirme kapsamina sunlar da girebilir:



o tedarikcilerin calisma kosullari

e taseronlarin is glivenligi uygulamalar

e Urinlerin kullanici saghgi ve glvenligi

e musteri verilerinin korunmasi

e yerel toplum Uzerindeki etkiler

e sirket faaliyetlerinden etkilenen kirilgan gruplar

Ornegin bir sirket kendi tesisinde ytiiksek is glivenligi standartlari uygularken kritik bir tedarikcisinde ciddi ihlaller
yasaniyorsa sosyal risk ortadan kalkmis sayilmaz. Benzer bicimde kaliteli bir Giriin iretmek yeterli degildir. Uriiniin glvenli
kullanimi, dogru bilgilendirme, sikayetlerin ele alinmasi ve musteri haklarinin korunmasi da énemlidir.

Sosyal surdurulebilirlik yardim veya sosyal sorumluluk projesi yapmak anlamina gelmez. Temel faaliyetlerin insan
Uzerindeki etkisini sistematik bicimde yonetmektir.

iyi sosyal performansin olasi sonuglari Zayif sosyal uygulamalarin olasi sonuclari

Calisan baghlig is kazalari

isglict verimliligi isglicti kaybi

Yeteneklerin korunmasi Hukuki yaptirimlar
Operasyonel sireklilik Tedarik kesintileri
Kurumsal itibar MUsteri glveninin azalmasi

5. Yonetisim boyutu

Yonetisim, bir kurulusun nasil yonetildigini, kararlarin kim tarafindan ve hangi kurallarla alindigini ve yénetimin nasil
denetlendigini ifade eder. Strdurllebilirlik hedeflerinin gercek sonuglara dontismesi blyUlk élcliide yonetisim kalitesine
baghdir.

Bir sirket cevresel veya sosyal hedefler aciklayabilir. Ancak sorumlular belirlenmemisse, yonetim sonugclari dizenli
izlemiyorsa, veriler glivenilir degilse ve basarisizlik halinde diizeltici mekanizma yoksa hedefler uygulamada etkisiz kalir.

Yoénetisim boyutu su konulari kapsar:

e yonetim kurulu gézetimi

e gorev ve sorumluluklarin acikhgi
o etik kurallar

e clkar catismalarinin yonetimi

e i¢ kontrol

e risk yonetimi

e mevzuata uyum

e yolsuzlukla micadele

o bilgi glvenligi

o seffaf raporlama

iyi yénetisimde kararlar yalnizca alinmaz. Kararin gerekcesi, sorumlusu, uygulanma bicimi ve sonucu izlenebilir olur.

Ornek: Enerji hedefinin yénetisimi. Eneriji tiiketimini azaltma hedefi konuldugunda sunlar belirlenmelidir: hedefin
hangi yoneticiye bagl oldugu, yatirim ihtiyacinin nasil onaylanacagi, performansin hangi géstergeyle Olcllecedi ve
sonuglarin kime raporlanacagi.

Yonetisim ayni zamanda farkli birimlerin birlikte calismasini saglar. Surdurdlebilirlik yalnizca ¢evre biriminin gérevi
degildir. Uretim, satin alma, insan kaynaklari, finans, kalite, risk yénetimi ve (st yénetim ortak sorumluluk tasir. Bu
nedenle yonetisim, cevresel ve sosyal hedefleri kurumsal karar mekanizmasina baglayan temel yapidir.

6. ESG yaklasimi

ESG, cevresel (environmental), sosyal (social) ve ydnetisim (governance) sézciiklerinin ingilizce karsiliklarinin bas
harflerinden olusur. Turkcede CSY kisaltmasi da kullanilir.

Terimin kokeni



e Kavramin dayandigi strddrdlebilir kalkinma tanimi 1987 tarihli Brundtland Raporu'na aittir.

e BM Global Compact 2000 yilinda baslatiimistir. Girisim, sirketleri insan haklari, calisma standartlari, gevre ve
yolsuzlukla micadele alanlarindaki ilkelere bagli kalmaya ¢agirir.

e ESG ifadesi, 2004 yilinda BM Global Compact'in bir grup finans kurulusuyla birlikte hazirladigi Who Cares Wins
raporuyla yayginlasmistir. Rapor, cevresel, sosyal ve yénetisim konularinin finans piyasalarinda analiz ve yatirm
kararlarina sistematik bicimde dahil edilmesini 6nermistir.

e 2006'da BM destekli Sorumlu Yatirim ilkeleri (PRI) yatinmcilarin ESG konularini yatirim kararlarina katmasini bir
ilkeler cercevesine baglamistir.

e 2015'te BM Uye devletleri 17 Surdurilebilir Kalkinma Amacini (SKA) kabul etmistir.

ESG, surdurulebilirlik ve SKA iliskisi

Kavram Niteligi Kim kullanir

Surdurdlebilirlik = Genis ve deger temelli yonetim yaklasimi Tdm kuruluslar ve kamu politikasi

ESG Cevresel, sosyal ve yonetisim konularini sistematik ele almay: Sirketler, yatinmcilar, finans kuruluslari, raporlama
saglayan pratik cerceve standartlan

SKA Devletlerin 2030 igin ortak kiiresel hedef seti (17 amag) Hikumetler. Sirketler katkilarini kendi faaliyetleri

Uzerinden iliskilendirir.
BM Global Sirketlere yonelik gonilli ilkeler girisimi Sirketler
Compact

ESG, surdurilebilirligin butiin anlamini tek basina karsilamaz. Ancak gevresel, sosyal ve yonetisim konularinin sirket
kararlarinda sistematik ele alinmasini saglar. Bir sirket SKA ile iliskili katkisini ESG konulari ve gdstergeleri lizerinden
Olclp aciklayabilir.

ESG neden bir etiket degildir?

ESG yaklasiminin amaci bir sirkete iyi veya kot etiketi vermek degildir. Temel amag, sirketin uzun vadeli deder yaratma
kapasitesini etkileyebilecek cevresel, sosyal ve yonetisimle iliskili riskleri, firsatlari, etkileri ve performansi gorundr hale
getirmektir.

Boyut Ornek konular Risk ya da firsat baglantisi
Cevresel  Enerji, emisyon, su, atik, kaynak Yuksek enerji tuketimi cevresel bir etkidir. Artan enerji fiyatlari ve karbon maliyetleri
kullanimi, iklim riskleri nedeniyle finansal risk de yaratir. Enerji verimliligi yatirimi ise maliyeti azaltan ve

rekabet glicuni artiran bir firsata donusebilir.

Sosyal Calisan saghgi ve givenligi, insan is kazas! riski sosyal bir konudur. Uretim kesintisi, tazminat, calisan kaybi ve itibar
haklari, isgtct uygulamalari, Grln etkisi yoluyla ekonomik sonug dogurur.
glvenligi, tedarik zinciri kosullar

Yonetisim YOnetim gdzetimi, etik, i¢ kontrol, risk Yetersiz i¢ kontrol bir yénetisim sorunudur. Yanlis veri, mevzuat ihlali, hatal

yonetimi, veri kalitesi, seffaflik raporlama veya yatirim kararlarinin kalitesinin diismesi gibi sonuglar dogurur.

Bu nedenle ESG konulari isletmenin disindaki ayri bir gindem degildir. Risk yonetimi, yatirim, finansman, satin alma,
insan kaynaklari ve operasyon kararlariyla baglantilidir.

ESG degerlendirmesi sektore ve sirkete gore dedisir. Bir tekstil firmasi icin su kullanimi ve tedarikgi ¢calisma kosullari
onemli olabilir. Bir metal Ureticisi icin enerji yogunlugu, proses emisyonlari ve is glvenligi daha 6ncelikli olabilir. Her sirket
icin ayni ESG konu listesi ve ayni 6nem sirasi gegerli degildir.

7. Paydaslar ve tedarik zinciri

Bir sirket faaliyetlerini tek basina yuratmez. Calisanlar, mUsteriler, tedarikciler, yatirnmcilar, finans kuruluslari, kamu
kurumlari, yerel toplumlar ve is ortaklar sirketin paydaslandir. Beklentileri ayni olmayabilir.

Paydas One cikan beklenti

Calisanlar Gulvenli ve adil calisma kosullari
Musteriler Kaliteli ve guvenilir Grlnler
Finans kuruluslan Risklerin dogru yonetilmesi

Kamu kurumlar Mevzuata uyum



Surduarulebilirlik yaklasimi batan talepleri kosulsuz kabul etmek anlamina gelmez. Sirketin faaliyetlerinden kimlerin
etkilendigini, kimlerin sirketi etkileyebildigini ve hangi konularin kararlar acisindan énemli oldugunu sistematik bicimde
anlamayi gerektirir.

Tedarik zinciri

Bir Griinin gevresel ve sosyal etkilerinin 6nemli bolumu sirketin kendi tesisinin disinda ortaya ¢ikabilir. Bu etkiler
hammadde Uretiminde, tasimacilikta, ambalajda, dis hizmetlerde ve Urlinln kullanim ve yasam sonu asamalarinda dogar.

Firmalar tedarik zinciri performansini su araclarla etkileyebilir:

e tedarikci secimi

e sozlesme kosullar
e veri talebi

e denetim

o kapasite gelistirme
e uzun vadeli is birligi

Dikkat: Yalnizca yiuk aktarmak yeterli degildir. Kliclk tedarikcilere yalnizca ek yUkimlilik aktarmak etkili
olmaz. Daha etkili yaklasim su unsurlardan olusur: acik beklentiler, uygulanabilir veri talepleri, makul gegis streleri ve
gerektiginde teknik destek.

8. itibar, seffaflik ve hesap verebilirlik

Surdurulebilirlik galismalarn kurumsal itibarla yakindan iliskilidir. Ancak itibar yalnizca olumlu mesaj yayimlamakla
olusmaz. Glven, sirketin séyledigi ile yaptigi arasindaki tutarliliga baghdir.

o Seffaflik, kurulusun hedeflerini, yéntemlerini, performansini ve karsilastigi sinirlamalari anlasilir bicimde
aciklamasidir.

e Hesap verebilirlik, agiklanan hedefler ve alinan kararlar i¢in sorumluluk tstlenilmesini, sonuclarin izlenmesini ve
gerektiginde dlzeltici adimlar atilmasini gerektirir.

Sirket yalnizca basarili sonuclari agiklayip basarisiz oldugu alanlari saklarsa givenilirlik zayiflar. Yontemi aciklanmayan
blyuk iddialar da dogrulanabilir kanit bulunmadiginda itibar riski yaratir.

Dikkat: Yaniltici cevre iddialari. Cevre dostu, karbon nétr veya slrddrtlebilir Griin gibi ifadeler kapsam, dénem,
yontem ve dayanak belirtiimeden kullanildiginda yanilticidir.

Guncel durum (Eylul 2026). AB'de tuketicilere yonelik Directive (EU) 2024/825 (Empowering Consumers for the Green
Transition), genel ve kanitsiz cevre iddialarini sinirlar. Uye devletlerin kurallarini uygulamaya baslamasi 27 Eyliil 2026
olarak belirlenmistir. AB pazarina Grun satan Turk Ureticiler agisindan Urun Gzerindeki ve pazarlamadaki cevre ifadelerinin
belgelenebilir olmasi giderek daha énemlidir. Ayrintilar ve ulusal uygulamalar ilgili resmi kaynaktan kontrol edilmelidir.

Surduarulebilirlik iletisimi Olgulebilir verilere, acik sinirlara ve izlenebilir kanitlara dayanmalidir. Seffaflik kusursuz
gorinmek degildir. Sirketin nerede oldugunu, neyi basardigini, hangi sorunlarin stirdiginu ve nasil ilerlemeyi planladigini
durastce gostermektir.

9. Olcme, géstergeler ve onemlilik

Olclilmeyen bir konunun baslangic diizeyi bilinemez, hedefi izlenemez ve iyilestirmenin gercek olup olmadigi
degerlendirilemez. Ancak cok sayida veri toplamak tek basina iyi yénetim anlamina gelmez. Once hangi konularin sirket
ve paydaslar icin 6nemli oldugu belirlenmelidir. Bu siirece énemlilik degerlendirmesi denir. Onemlilik sektére,
cografyaya, is modeline, deger zincirine, mevzuata, paydas etkilerine ve sirketin risk profiline gére degisir.

Uc é6nemlilik bakisi

Kullanildigi
cerceve

Kavram Sordugu soru Kimin bakisi

Etki Sirket ekonomi, cevre ve insanlar Gzerinde 6nemli bir etki yaratiyor Sirketin paydaslari ve toplum  GRI (GRI 3: Onemli



onemliligi mu? Konular 2021)

Finansal Bir konu sirketin nakit akisini, finansmana erisimini veya sermaye Yatirrmcilar, bor¢ verenler ve  ISSB (IFRS S1, S2)
onemlilik maliyetini makul 6lciide etkileyebilir mi? diger kredi verenler ve TSRS
Cifte Her iki bakis birlikte uygulanir. Konu, etki 6nemliligi ya da finansal Hem toplum hem yatirnmcilar = AB ESRS ve CSRD

onemlilik onemlilik élgutlerinden birini gegiyorsa énemlidir.

Bu iki bakis birbirini dislamaz. Bir konunun finansal 6nemliligi ile etki dnemliligi zamanla birbirine donUsebilir. Etki
onemliliginde buglink( etkiler, finansal 6nemlilikte gelecekteki finansal sonuclar éne cikar.

Gostergeler ve veri

e Gostergeler acik tanimli olmalidir. Toplam enerji tiketiminin yaninda Gretim birimi basina enerji tuketimi de
izlenebilir. is giivenliginde yalnizca olay sayisi degil, calisma saatiyle iliskilendirilmis oranlar ve olaylarin niteligi
degerlendirilebilir.

e Verinin kaynagi, sorumlusu, hesaplama ydntemi, birimi ve kontrol stireci tanimlanmalidir.

Performans yénetimi dongusu

Mevcut durumu 6lgcmek

Onemli konulari belirlemek

Hedef koymak

Sorumluluk atamak

Uygulama yapmak

Sonuclari izlemek

Gerektiginde yaklasimi dizeltmek

NouprwNeE

Bu ddéngu surdurilebilirligi niyet beyanindan ydnetilebilir bir performans alanina dontstirir.

10. Raporlama cercevelerine giris: GRI, ISSB, TSRS ve ESRS

Kuruluslar strdtrdlebilirlik bilgilerini farkli cercevelerle agiklar. Bu materyalde standartlarin madde madde ayrintisina
girilmez, yalnizca temel yapi ve guncel durum verilir.

GRI Standartlan

GRI (Global Reporting Initiative), kuruluslarin ekonomi, cevre ve insanlar Uzerindeki etkileri hakkinda bilgi agiklamasina
yonelik yaygin bir cercevedir. Paydaslarin sirket faaliyetlerinden nasil etkilendigine gticli bicimde odaklanir. Standartlar
U¢ gruptan olusur.

Grup icerik

Evrensel GRI 1 (Temel ilkeler), GRI 2 (Genel Aciklamalar), GRI 3 (Onemli Konular). Ekim 2021'de yayimlanmis, 1 Ocak 2023'ten
Standartlar itibaren uygulanmaktadir.

Sektor Sektére 6zgu etkileri kapsar. Sanayiyi ilgilendiren érnekler arasinda kémur ve madencilik gibi sektorler vardir. Hangi sektor
Standartlari  standardinin uygulanacagi GRI sayfasindan kontrol edilmelidir.

Konu Belirli bir konuyla ilgili agiklamalari icerir. Ornegin GRI 101 (Biyocesitlilik), GRI 102 (iklim Degisikligi), GRI 103 (Enerji).
Standartlari

Guncel durum (Eylil 2026): GRI konu standartlari.

o GRI 101: Biyogesitlilik 2024 1 Ocak 2026'da yururltige girmistir ve GRI 304'Un (2016) yerini almaktadir.

« GRI 102: iklim Degisikligi 2025 ve GRI 103: Enerji 2025 2025'te yayimlanmistir ve 1 Ocak 2027'den
itibaren yirirlige girecektir.

o GRI 102, GRI 305'in (Emisyonlar, 305-1 ile 305-5 aciklamalari) ve GRI 201-2'nin yerini alir. On agiklamasi
arasinda iklim degisikligini azaltim gecis plani, uyum plani, adil gecis, sera gazi azaltim hedefleri, Kapsam 1, 2
ve 3 emisyonlari, emisyon yogunlugu, uzaklastirmalar ve karbon kredileri yer alir.

e GRI 103, GRI 302'nin (Enerji 2016) yerini alir. Enerji politikasi, tiketim, yogunluk ve azaltim énlemlerini kapsar.

e GRI, GRI 102 ile IFRS S2 arasinda Kapsam 1, 2 ve 3 sera gazl emisyonlari bakimindan esdederlik saglandigini
belirtmektedir. Bu nedenle iki gerceveyi birlikte kullanan kuruluslar benzer emisyon verisini iki raporda da
kullanabilir.




ISSB ve IFRS S1, S2

ISSB (International Sustainability Standards Board), IFRS Vakfi bunyesinde calisan ve kiresel surdurulebilirlik agiklama
standartlarini belirleyen kuruldur. IFRS S1 (strdurllebilirlikle ilgili finansal bilgilerin agiklanmasina iliskin genel
gereklilikler) ve IFRS S2 (iklimle ilgili agiklamalar) Haziran 2023'te yayimlanmistir. Odaklari, strduarulebilirlik ve iklim ile
iliskili risk ve firsatlarin sirketin finansal beklentilerini nasil etkileyebilecedidir. Bu bilgi dncelikle yatirimcilar ve kredi
verenler icin hazirlanir.

Guncel durum (Eyliil 2026): ISSB.

o |SSB, Aralik 2025'te IFRS S2'de sera gazi emisyonu aciklamalarini kolaylastiran sinirli degisiklikler yayimlamistir.
Degisiklikler 1 Ocak 2027 veya sonrasinda baslayan yillik raporlama donemlerinde gecerlidir. Erken uygulamaya
izin verilir.

e ISSB'nin Subat 2026 tarihli gincellemesine gore yaklasik 39 yargi bolgesi ISSB standartlarini kullanmakta veya
uygulamaya almaktadir. Sayi degisebilir.

e |SSB calisma planinda insan sermayesi ve doga ile ilgili riskler ve firsatlar Gizerine arastirmalar vardir.

TSRS: Tirkiye Siurdirilebilirlik Raporlama Standartlan

TSRS, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan TSRS 1
(surdurulebilirlikle ilgili finansal bilgilerin aciklanmasina iliskin genel gereklilikler) ve TSRS 2 (iklimle ilgili agiklamalar)
standartlarindan olusur. KGK, bu standartlari IFRS S1 ve IFRS S2'nin Turkge karsiligi olarak belirlemistir. Dolayisiyla TSRS
finansal 6nemlilik bakisini esas alir. Standartlarin uygulama kapsami ayri bir Kurul Karariyla belirlenir.

ESRS ve CSRD

CSRD (Kurumsal Surdurulebilirlik Raporlama Direktifi), AB'de sirketlerin strdurulebilirlik raporlamasini dizenler.
Raporlama ESRS (Avrupa Surdurulebilirlik Raporlama Standartlari) ile yapilir ve gifte onemlilik esastir. Sanayi firmalar
AB'deki musterilerinin raporlamasi nedeniyle ESRS talepleriyle dolayl olarak karsilasabilir. Ayrintisi 11. bélimde
verilmistir.

Cercevelerin karsilastirmasi

GRI ISSB (IFRS S1, S2) ve TSRS ESRS (CSRD)

Ana odak Kurulusun ekonomi, gevre ve insanlar Surdarulebilirlik ve iklimle iliskili risk ve firsatlarin Hem etki hem finansal bakis
Uzerindeki etkisi finansal etkisi

Onemlilik Etki 6nemliligi Finansal 6nemlilik Cifte 6nemlilik

Ana Genis paydas kitlesi Yatirmcilar ve kredi verenler Yatirimcilar ve diger paydaslar

kullanici

Baglayicilik = Gonallu (yasal baglayicihgi baska Yargi bolgesinin kararina bagh. Turkiye'de TSRS AB'de CSRD kapsamindaki
dizenlemeler saglayabilir) belirli kuruluslar igin zorunludur. sirketler igin zorunlu

Bu cerceveler birbirinin aynisi dedildir. Ancak hepsi icin glvenilir veri Gretmek, 6nemli konulari belirlemek, yonetisimi
aciklamak ve performansi izlenebilir bicimde sunmak gerekir. Raporlama, yapilan faaliyetleri sonradan anlatan bir iletisim
calismasi olmamalidir. Strateji, risk yonetimi, hedefler, géstergeler ve i¢ kontrol siirecleriyle baglantili olmalidir. iyi rapor,
iyi yonetimin yerine gegmez. Fakat iyi yonetimin nasil isledigini ve hangi sonuglari Urettigini gortnir hale getirir.

11. Turkiye'deki ve AB'deki duzenleyici cerceve

TSRS kapsami

e Yayim: KGK, TSRS 1 ve TSRS 2'yi ve uygulama kapsamina iliskin Kurul Kararini 29 Aralik 2023 tarihli ve 32414 sayil
(1. mukerrer) Resmi Gazete'de yayimlamistir.

e Baslangic: Zorunlu raporlama 1 Ocak 2024 ve sonrasinda baslayan hesap donemleri icin gegerlidir. Bu dénem ilk
kez 2024 faaliyet yili raporlarini kapsar.

o Kimler: Kapsam iki kosula gére belirlenir. Birincisi kurulus tirtidir. Kararda sayilan tiirler arasinda Borsa istanbul'da
islem goren sirketler, bankalar, sigorta ve emeklilik sirketleri ve belirli sermaye piyasasi kuruluslari vardir. Borsa
istanbul Yakin izleme Pazari ve Girisim Sermayesi Pazari'nda islem géren kuruluslar ve halka arz edilmeksizin



sermaye piyasasl araci ihra¢c eden anonim sirketler kapsam disinda birakilmistir. ikincisi blyukliktir. Bankalar
disindaki kuruluslarin son iki ardisik raporlama déneminde (g olcltten en az ikisini asmasi gerekir.

¢ Yeni esik degerler: KGK, 13 Ocak 2026 tarihli Kurul Karariyla (16 Ocak 2026 tarihli ve 33139 sayili Resmi Gazete)
esikleri artirmistir. Bu esikler 1 Ocak 2025 ve sonrasinda baslayan donemlere uygulanir.

Onceki esik Giincel esik (1 Ocak 2025 sonrasi donemler)
Aktif toplami 500 milyon TL 1 milyar TL
Yillk net satis hasilati 1 milyar TL 2 milyar TL
Calisan sayisi 250 500

« Kademeli gecis: ilk dénemlerde Kapsam 3 emisyonlarinin raporlanmasi icin gecis kolayhdi taninmistir. Aralik 2024
tarihli bir Kurul Karariyla, belirli kligk finans kuruluslarina Kapsam 3 agiklamasini erteleme kolayligi taninmistir.

e Gilivence: Zorunlu sitrdUrulebilirlik raporlari icin bagimsiz glivence denetimi gerekir. Glivence, KGK tarafindan
yetkilendirilmis denetim kuruluslarinca yapilir. Uygulamada Sera Gazi Beyanlarina iliskin Giivence Denetimleri (GDS
3410) ve ilgili guvence standartlan kullaniilmaktadir. KGK, Surdurulebilirlik Givence Denetimi Standardi (SGDS)
5000'in taslagini kamuoyu gorisiine acmistir. Nihai yUrGrlik tarihi icin KGK duyurulari izlenmelidir.

e TSRS 2 degisikligi: KGK, ISSB'nin Aralik 2025 tarihli IFRS S2 degisikliklerine paralel olarak TSRS 2'de sera gazi
emisyonlarinin agiklanmasina iliskin degdisiklikleri 28 Temmuz 2026 tarihli ve 33323 sayili Resmi Gazete'de
yayimlamistir. Degisiklikler 1 Ocak 2027 ve sonrasinda baslayan raporlama donemlerinde gegerlidir. Erken
uygulamaya izin verilir.

Sanayi firmasi icin ne anlama gelir? Borsada islem gormeyen ve yukaridaki turlerden birine girmeyen bir sanayi
firmasi dogrudan TSRS zorunlulugu altinda olmayabilir. Ancak kapsamdaki bir bankadan kredi almasi, kapsamdaki bir
sirkete tedarikci olmasi veya AB'deki bir musteriye satis yapmasi nedeniyle emisyon, enerji ve sosyal veri taleplerine
yine de muhatap olabilir. Kapsam durumu her yil Kurul Karari ve esik degerlere gore kontrol edilmelidir.

SPK Siirdiirilebilirlik ilkeleri Uyum Cercevesi

Sermaye Piyasasi Kurulu (SPK), 2020'de Kurumsal Yénetim Tebligi (1I-17.1) kapsaminda Siirdiirilebilirlik ilkeleri Uyum
Gercevesini yiirirlige koymustur. Borsa istanbul'da islem géren sirketler bu ilkelere uy ya da acikla esasiyla uymakla
yukamludur. ilkeler genel ilkeler, cevresel ilkeler, sosyal ilkeler ve kurumsal yénetim ilkeleri olmak lizere dért béliimden
olusur. Uyum durumu faaliyet raporu ve ilgili uyum raporlariyla agiklanir. SPK, TSRS raporlarinin bu ¢erceveyle uyumlu
olmasini beklemektedir.

iklim Kanunu

7552 sayih iklim Kanunu 9 Temmuz 2025 tarihli ve 32951 sayili Resmi Gazete'de yayimlanmistir. Kanun, ulusal bir
emisyon ticaret sistemi cercevesi kurar ve sera gazi emisyonlarinin izlenmesi ile raporlanmasina iliskin yukimlultkler
getirir. Uygulama ayrintilar ikincil mevzuatla belirlenir.

AB: CSRD, ESRS ve Omnibus

AB, 2025 ve 2026'da slrdurulebilirlik raporlama ylkamlaltklerini sadelestirmistir. Bu degdisiklikler Turkiye'de AB pazarina
satis yapan ve AB'deki bliylk sirketlere tedarik saglayan sanayi firmalarini dolayl etkiler.

Gelisme Durum (Eylil 2026)

Stop- 2025'te CSRD kapsamina sonradan girecek sirketlerin raporlamasini ertelemistir.
the-

clock

Direktifi

Omnibus Directive (EU) 2026/470, 26 Subat 2026'da AB Resmi Gazetesi'nde yayimlanmis ve 18 Mart 2026'da yururlige girmistir.
|
Direktifi

CSRD AB sirketleri igin 1.000'den fazla calisan ve 450 milyon avro net ciro birlikte aranir. AB disi gruplar icin AB'deki cirosu 450 milyon
kapsami  avro ve AB'deki istirak ya da subenin cirosu 200 milyon avrodur.

Deger Raporlayan sirketler, ortalama 1.000'den az ¢alisani olan firmalardan gonullu standardin (VSME) 6tesinde bilgi isteyemez.
zinciri
siniri

Gulvence  Sinirh glivence korunmustur.



CSDDD

Revize
ESRS

Gonullu
standart

Dikkat:

AB sirketleri icin 5.000'den fazla calisan ve 1,5 milyar avro net ciro aranir. Uyum tarihi 26 Temmuz 2029'dur. iklim gecis plani
zorunlulugu kaldiriimistir.

Komisyon 3 Temmuz 2026'da revize ESRS'yi kabul etmistir. Delegated Regulation (EU) 2026/1563 olarak 21 Eylil 2026'da AB
Resmi Gazetesi'nde yayimlanmistir. Zorunlu veri noktalarinda %60'tan fazla, toplam veri noktalarinda %70'ten fazla azalma
saglanmistir. Cifte dnemlilik korunmustur. 1 Ocak 2027 ve sonrasinda baslayan mali yillarda zorunludur. 2026 mali yili igin erken
uygulama ve gegis secenekleri vardir.

Delegated Regulation (EU) 2026/1560 ile 21 Eylil 2026'da yayimlanmistir. Kapsam disindaki kiiguk firmalar icin gonulli kullanim
sunar.

Kapsamin daralmasi talebin bitmesi anlamina gelmez. Esiklerin yukselmesi dogrudan kapsamdaki

sirket sayisini azaltmistir. Ancak bankalar, blyUk alicilar ve ihracat pazarlarn emisyon, enerji ve sosyal veri istemeyi
strdirmektedir. Gonulli standartlar (VSME) bu taleplere yapilandiriimis yanit vermek icin kullanilabilir. Takvimler
degisebilir, resmi kaynak kontrol edilmelidir.

12. Sanayi firmasi icin uygulama yol haritasi

Bir sanayi kurulusu surdurilebilirlik ve ESG galismalarina baslarken ilk adim uzun bir rapor yazmak olmamahdir.

Adim Yapilacak is Cikti
1. Sorumluluk Yoénetim sorumlusunu ve calisma ekibini belirlemek Goérev tanimi, ekip listesi
2. Konu havuzu  Faaliyetler, tesisler, Urlnler, calisanlar ve deder zincirine gore cevresel, sosyal ve Konu listesi
yOnetisim konu havuzunu olusturmak
3. Konular etkiler, riskler, firsatlar ve paydas beklentileri agisindan siralamak Onemlilik matrisi ve gerekgesi

Onceliklendirme

4. Veri ve Onemli alanlar icin glivenilir veri kaynaklarini, sorumlulari ve géstergeleri belirlemek  Gésterge tanimlari, veri sahipleri,
gostergeler kontrol sureci

5. Hedef ve Olculebilir hedefler ve uygulanabilir iyilestirme planlar olusturmak Hedef tablosu, yatirm plani

plan

6. izleme ve Sonuglari dizenli izlemek, yonetim dizeyinde degerlendirmek ve uygun gerceveyle Dénemsel izleme raporu,
raporlama seffaf bicimde acgiklamak surdurulebilirlik raporu

KugUk ve orta 6lcekli firmalarin her konuyu ayni anda ¢6zmesi beklenmemelidir. En 6nemli ve yonetilebilir alanlardan

baslamak,

veri kalitesini zaman icinde gelistirmek ve hedefleri isletme planlariyla uyumlu hale getirmek daha saglikli bir

yaklasimdir. StrdUrulebilirlik bir defalik proje degil, stirekli 6grenme ve iyilestirme strecidir.

Ozet

Sik yapilan hatalar

o Onemlilik degerlendirmesi yapmadan cok sayida gésterge toplamak.
o Hedefi koyup sorumlu ve blitce atamamak.

o Surddrdlebilirligi yalnizca gevre biriminin isi saymak.

e Raporu yonetimden ayri bir iletisim ¢alismasi olarak hazirlamak.

o Tedarikgilere makul slire ve destek vermeden veri talep etmek.

o Kapsam ve yontem belirtmeden genel ¢cevre iddialar kullanmak.

e Sirdurilebilirlik, sirketin buglink(i deder yaratma biciminin cevresel, sosyal ve yonetisim kosullari icinde gelecekte
de slUrebilmesini ele alir.

e Cevresel boyut dogal kaynaklar ve ekosistemler (zerindeki etkileri, sosyal boyut ¢alisanlar, tedarikgiler, mUsteriler
ve toplum Uzerindeki etkileri, ydnetisim ise karar, gozetim, kontrol ve hesap verebilirlik yapisini kapsar.

e ESG terimi 2004'teki Who Cares Wins raporuyla yayginlasmistir. ESG, bu konularin riskler, firsatlar, etkiler ve
performansla baglantili olarak ele alinmasini saglayan cercevedir. SKA devletlerin ortak hedefidir, BM Global
Compact ise sirketlere yonelik ilkeler girisimidir.

o Seffaflik ve hesap verebilirlik glivenin temelidir. Kapsami belirsiz cevre iddialari risk yaratir.

o Onemlilik Uc bakisla ele alinir: etki 6nemliligi (GRI), finansal 6nemlilik (ISSB ve TSRS) ve cifte 6nemlilik (ESRS).



o Olcme, dnemlilik, hedef koyma ve izleme olmadan siirdirilebilirlik yénetilemez. Raporlama giivenilir veri ve
kurumsal sureclere dayanmalhdir.

e Turkiye'de TSRS, 1 Ocak 2024 sonrasi dénemler icin kapsamdaki kuruluslara zorunludur. Esikler Ocak 2026'da
yUkseltilmistir. TSRS 2 degisiklikleri 1 Ocak 2027'den itibaren gecerlidir.

e AB Omnibus diizenlemesi CSRD ve CSDDD kapsamini daraltmis, ESRS sadelestirilmistir. Tlrk sanayi firmalar deger
zinciri talepleriyle dolayh etkilenmeye devam eder.

e Sanayi kurulusu igin ilk adim rapor yazmak degil, sorumluluk ve ekip belirlemektir.

Bilgi kontrolu (cevaplarniyla)

1. Surdirulebilirligin Gic temel boyutu nelerdir? Cevap: Cevresel, sosyal ve yonetisim.

2. ESG neden yalnizca bir raporlama veya iletisim konusu degildir? Cevap: ESG konulari sirketin risk yonetimi,
yatirim, finansman, satin alma, insan kaynaklari ve operasyon kararlariyla baglantildir. Risk, firsat, etki ve performansi
gorunar kilar.

3. Bir sanayi firmasi surdiirilebilirlik calismalarina hangi ilk adimla baslamalidir? Cevap: Yonetim
sorumlulugunu ve calisma ekibini belirleyerek. ilk adim uzun bir rapor yazmak degildir.

4. Dogru ya da yanlis: SKA ile ESG ayni kavramdir. Cevap: Yanlis. SKA, devletlerin 2030 icin ortak kiiresel hedef
setidir (17 amac). ESG ise sirket kararlarinda cevresel, sosyal ve yonetisim konularini sistematik ele almayi saglayan
cercevedir.

5. ESG ifadesi hangi belgeyle yayginlasmistir? Cevap: BM Global Compact'in bir grup finans kurulusuyla birlikte
hazirladigi, 2004 tarihli Who Cares Wins raporuyla.

6. Etki onemliligi ile finansal onemlilik arasindaki fark nedir? Cevap: Etki 6nemliligi sirketin ekonomi, cevre ve
insanlar Uzerindeki etkisine bakar (GRI). Finansal 6nemlilik strdurulebilirlik konularinin sirketin finansal beklentilerine
etkisine bakar (ISSB, TSRS). Cifte 6nemlilik ikisini birlikte uygular (ESRS).

7. TSRS 1 ve TSRS 2 hangi uluslararasi standartlara karsilik gelir ve hangi kurum yayimlamistir? Cevap: IFRS
S1 ve IFRS S2'ye. KGK yayimlamistir.

8. Kapsamdaki bir sirketin TSRS zorunluluguna girmesi icin buyuklik kosulu nedir? (Bankalar harig, Ocak
2026 esikleri) Cevap: Aktif toplami 1 milyar TL, yillik net satis hasilati 2 milyar TL ve galisan sayisi 500 6lcUtlerinden en
az ikisinin iki ardisik donemde asiimasi.

9. Dogrudan kapsamda olmayan bir sanayi firmasi neden AB siurdiirulebilirlik diizenlemelerinden
etkilenebilir? Cevap: AB'deki bliylk misteriler ve bankalar raporlamalari icin deder zincirinden veri ister. Omnibus ile
CSRD kapsami daralmis ve 1.000'den az calisani olan firmalardan istenebilecek bilgi sinirlanmistir. Yine de talepler surer.

10. Karbon nétr ifadesini kullanmadan 6nce hangi bilgiler belirtilmelidir? Cevap: Kapsam, donem, yéntem ve
dayanak. Kanit ve sinir belirtiimeyen iddialar yaniltici olabilir.

Anahtar kavramlar sozlugu (TR - EN)

Tiirkce English

surdurulebilirlik sustainability
cevresel, sosyal ve ydnetisim (CSY, ESG) environmental, social and governance (ESG)
yonetisim governance

paydas stakeholder

tedarik zinciri supply chain
seffaflik transparency

hesap verebilirlik accountability
onemlilik materiality

etki dnemliligi impact materiality
finansal 6nemlilik financial materiality
cifte 6nemlilik double materiality

surdurtlebilir kalkinma amaclar (SKA) Sustainable Development Goals (SDGSs)



BM Global Compact UN Global Compact

Tuarkiye Surdurulebilirlik Raporlama Standartlari (TSRS) Turkish Sustainability Reporting Standards (TSRS)
Kamu Gozetimi Kurumu (KGK) Public Oversight Authority (KGK)

Avrupa SirdUrulebilirlik Raporlama Standartlari (ESRS) European Sustainability Reporting Standards (ESRS)
Kurumsal Surddrdlebilirlik Raporlama Direktifi (CSRD) Corporate Sustainability Reporting Directive (CSRD)
bagimsiz giivence independent assurance

yesil badana greenwashing

onemlilik degerlendirmesi materiality assessment
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ENGLISH VERSION

LESSON 4: Sustainability and the ESG Approach

Ders 4: Sdrddrtlebilirlik ve ESG Yaklasimi

Program: Sanayide Sirdirilebilirlik, iklim Degisikligi ve Karbon Ayak izi Egitimi

Profile Description

Target University students and technical and administrative staff of industrial organizations
audience

Scope of The concept of sustainability, the environmental, social and governance dimensions, the ESG approach and its origin,

this stakeholders and the supply chain, transparency and accountability, materiality concepts, an introduction to reporting

material frameworks (GRI, ISSB, TSRS, ESRS), the regulatory framework in Turkiye and an implementation roadmap for an industrial
organization. A clause-by-clause treatment of the standards is outside the scope of this material.

Currency September 2026

of

information

Related Lesson 2 (climate change and the greenhouse effect), Lesson 3 (global response, Paris Agreement, net zero and SDGs),
lessons Lesson 5 (European Green Deal, Carbon Border Adjustment Mechanism and green transformation in industry)

Learning outcomes

After completing this material, the learner can:

e Define sustainability in terms of how a company creates value.

e Explain the environmental, social and governance dimensions with industrial examples.

e Describe the origin of the term ESG and its relationship with sustainability, the SDGs and the UN Global Compact.
e Explain the role of stakeholders and the supply chain in sustainability.

e Distinguish transparency from accountability and recognize the risks of misleading environmental claims.

e Distinguish impact materiality, financial materiality and double materiality.

e Compare the focus of the GRI, ISSB, TSRS and ESRS frameworks.

e Summarize the TSRS scope and current regulations in Turkiye.

e Qutline a six-step implementation roadmap for an industrial organization.

1. Introduction: What makes a company sustainable?

Is it enough for a company to reduce its energy consumption or separate its waste in order to call itself sustainable? Are
employee safety, suppliers' working conditions, the transparency of management decisions and preparing for long-term
risks also part of sustainability?

These questions lead to sustainability and the ESG approach. This material first explains what sustainability means. It
then covers the environmental, social and governance dimensions one by one. Next it shows the role of ESG in assessing
risks, opportunities and performance, its relationship with stakeholders, measurement and reporting frameworks, and
current regulations in Turkiye. The last section explains where an industrial organization can start.

2. What is sustainability?

The best-known definition comes from the 1987 Brundtland Report (Our Common Future). According to it, sustainability
means meeting the needs of the present without weakening the ability of future generations to meet their own needs.

For businesses, sustainability is not only about thinking in the long term. While producing, a company uses energy, water,
raw materials, labor, finance, information and infrastructure. At the same time it generates emissions, waste, products,
services, employment, tax revenue and social impact. A company's sustainability therefore does not depend only on
protecting its profitability. It depends on managing the following together:

e dependence on resources
e environmental impacts
e relations with employees



e the supply chain
e quality of management
e the capacity to adapt to changing conditions

A decision that cuts cost in the short term can create a larger risk in the long term.

A Short-term i

Decision Long-term risk
appearance

Postponing Temporary Higher risk of energy loss, workplace accidents, breakdowns and production interruptions
maintenance savings
spending
Choosing the An advantage The supplier may breach environmental law, violate worker rights or fail to ensure continuity of a
lowest-cost supplier = at first glance critical raw material. This creates reputational, legal and supply risk.

Sustainability is therefore not a single project, a donation activity or an annual report. It is a long-term management
approach that must be built into strategy, investment decisions, operations, procurement and performance management.

The key question is this: How does the company create value today, and can this way of creating value continue in the
future?

3. The environmental dimension

Environmental sustainability means managing an organization's relationship with natural resources and its impacts on
the environment. For industrial organizations it covers the following topics:

e energy consumption

e greenhouse gas emissions

e water use

e raw material efficiency

e air emissions

e wastewater and waste

e chemical use

e land impacts and biodiversity

Environmental sustainability is not only compliance with legislation. Compliance is a basic requirement, but a
sustainability approach goes beyond it. It also assesses which natural resources the organization depends on, whether
those resources will remain available, how environmental costs may change and what the impact of operations on
ecosystems is.

Looking only at the total is not enough. The following are also asked

Water  Which basin is the water taken from? Is the region water-stressed? Where is the water used in the process? How much is
recovered? What is the discharge quality?

Energy What is the source of the energy? What is consumption per unit of output? Where are the inefficiencies? How will future energy

costs develop?

The basic approach follows this order: first measure, then identify significant impacts, set targets, make improvements
and monitor results. Energy efficiency, water recovery, reducing material losses, renewable energy, low-emission
processes, better product design and circular production practices are examples of this approach.

The aim is not to stop production. The aim is to deliver the same economic output with fewer resources, fewer losses and

lower environmental impact.

4. The social dimension

Social sustainability covers an organization's impacts on people and the relationships it builds with them.
Employees are the first area that comes to mind. The core topics are:

e occupational health and safety

e fair pay

e working hours

e training and development opportunities



e prevention of discrimination
o the ability of employees to express their views
e protection of personal rights

The social dimension is not limited to direct employees. The assessment may also include:

e suppliers' working conditions

e subcontractors' occupational safety practices

e health and safety of product users

e protection of customer data

e impacts on local communities

e vulnerable groups affected by company activities

For example, if a company applies high occupational safety standards at its own site while a critical supplier has serious
violations, the social risk has not disappeared. Likewise, producing a high-quality product is not enough. Safe use of the
product, correct information, handling of complaints and protection of customer rights also matter.

Social sustainability does not mean running charity or social responsibility projects. It means systematically managing the
impact of core activities on people.

Possible results of good social performance Possible results of weak social practices

Employee engagement Workplace accidents
Workforce productivity Loss of workforce
Retention of talent Legal sanctions
Operational continuity Supply interruptions
Corporate reputation Loss of customer trust

5. The governance dimension

Governance refers to how an organization is managed, who takes decisions under which rules and how management is
overseen. Whether sustainability targets turn into real results depends largely on the quality of governance.

A company may announce environmental or social targets. But if responsible persons are not assigned, management
does not monitor results regularly, data is unreliable and there is no corrective mechanism in case of failure, the targets
remain ineffective in practice.

The governance dimension covers the following topics:

e board oversight

e clarity of duties and responsibilities
e ethical rules

e management of conflicts of interest
e internal control

e risk management

e legal compliance

e anti-corruption

e information security

e transparent reporting

In good governance, decisions are not only made. The reasoning, the responsible person, the way of implementation and
the result of each decision can be traced.

Example: Governance of an energy target. When a target to reduce energy consumption is set, the following
must be defined: which manager owns the target, how the investment need will be approved, which indicator will
measure performance and to whom results will be reported.

Governance also enables different units to work together. Sustainability is not only the task of the environment
department. Production, procurement, human resources, finance, quality, risk management and top management share
responsibility. Governance is therefore the basic structure that links environmental and social targets to the corporate
decision-making mechanism.



6. The ESG approach

ESG is formed from the initial letters of the words environmental, social and governance. In Turkish the abbreviation CSY
is also used.

Origin of the term

e The definition of sustainable development on which the concept rests comes from the 1987 Brundtland Report.

e The UN Global Compact was launched in 2000. The initiative calls on companies to align with principles in the areas
of human rights, labor standards, environment and anti-corruption.

e The term ESG became widely used through the 2004 report Who Cares Wins, prepared by the UN Global Compact
together with a group of financial institutions. The report proposed systematically integrating environmental, social
and governance issues into analysis and investment decisions in financial markets.

e In 2006 the UN-supported Principles for Responsible Investment (PRI) set out a framework of principles for investors
to incorporate ESG issues into investment decisions.

e In 2015 UN member states adopted the 17 Sustainable Development Goals (SDGs).

The relationship between ESG, sustainability and the SDGs

Concept Nature Who uses it

Sustainability A broad, value-based management approach All organizations and public policy

ESG A practical framework for addressing environmental, social and Companies, investors, financial institutions, reporting
governance topics systematically standards

SDGs A shared global set of goals of states for 2030 (17 goals) Governments. Companies link their contribution

through their own activities.

UN Global A voluntary principles initiative for companies Companies
Compact

ESG does not cover the whole meaning of sustainability. But it makes sure that environmental, social and governance
topics are addressed systematically in company decisions. A company can measure and disclose its contribution to the
SDGs through its ESG topics and indicators.

Why ESG is not a label

The purpose of the ESG approach is not to give a company a good or bad label. The main purpose is to make visible the
environmental, social and governance-related risks, opportunities, impacts and performance that may affect the
company's ability to create value in the long term.

Dimension Example topics Link to risk or opportunity

Environmental Energy, emissions, water, waste, High energy consumption is an environmental impact. It also creates financial risk
resource use, climate risks through rising energy prices and carbon costs. An energy efficiency investment, on the
other hand, can become an opportunity that reduces cost and increases
competitiveness.

Social Employee health and safety, Accident risk is a social topic. It has economic consequences through production
human rights, labor practices, interruption, compensation, loss of employees and reputational impact.
product safety, supply chain
conditions

Governance Management oversight, ethics, Weak internal control is a governance problem. It leads to consequences such as wrong
internal control, risk data, legal violations, incorrect reporting or lower quality of investment decisions.
management, data quality,
transparency

ESG topics are therefore not a separate agenda outside the business. They are linked to risk management, investment,
finance, procurement, human resources and operational decisions.

An ESG assessment varies by sector and company. For a textile firm, water use and supplier working conditions may be
important. For a metal producer, energy intensity, process emissions and occupational safety may have higher priority.
The same ESG topic list and the same order of importance do not apply to every company.

7. Stakeholders and the supply chain



A company does not run its activities alone. Employees, customers, suppliers, investors, financial institutions, public
authorities, local communities and business partners are the company's stakeholders. Their expectations may differ.

Stakeholder Prominent expectation

Employees Safe and fair working conditions
Customers Quality and reliable products
Financial institutions Correct management of risks
Public authorities Legal compliance

A sustainability approach does not mean accepting all demands unconditionally. It requires a systematic understanding of
who is affected by the company's activities, who can affect the company and which topics matter for decisions.

The supply chain

A significant part of the environmental and social impacts of a product can arise outside the company's own site. These
impacts occur in raw material production, transport, packaging, outsourced services and the use and end-of-life stages of
the product.

Companies can influence supply chain performance through:

e supplier selection

e contract terms

e data requests

e audits

e capacity building

e long-term cooperation

Attention: Passing on burdens alone is not enough. Simply passing additional obligations to small suppliers is
not effective. A more effective approach consists of clear expectations, practical data requests, reasonable transition
periods and technical support where needed.

8. Reputation, transparency and accountability

Sustainability work is closely linked to corporate reputation. But reputation is not built only by publishing positive
messages. Trust depends on consistency between what a company says and what it does.

¢ Transparency means explaining the organization's targets, methods, performance and limitations in an
understandable way.

e Accountability requires taking responsibility for announced targets and decisions, monitoring results and taking
corrective steps when needed.

If a company discloses only successful results and hides areas where it fails, credibility weakens. Large claims whose
method is not explained also create reputational risk when verifiable evidence is missing.

Attention: Misleading environmental claims. Statements such as eco-friendly, carbon neutral or sustainable
product are misleading when used without stating scope, period, method and basis.

Current status (September 2026). In the EU, Directive (EU) 2024/825 (Empowering Consumers for the Green
Transition) restricts generic and unsubstantiated environmental claims toward consumers. Member states' rules are set
to start applying on 27 September 2026. For Turkish manufacturers selling products to the EU market, it is increasingly
important that environmental statements on products and in marketing can be documented. Details and national
implementation should be checked against the relevant official source.

Sustainability communication should rely on measurable data, clear boundaries and traceable evidence. Transparency
does not mean looking perfect. It means honestly showing where the company stands, what it has achieved, which
problems continue and how it plans to progress.

9. Measurement, indicators and materiality



A topic that is not measured has no known starting level, its target cannot be monitored and it cannot be assessed
whether improvement is real. But collecting a large amount of data does not by itself mean good management. First it
must be determined which topics are important for the company and its stakeholders. This process is called a
materiality assessment. Materiality varies with sector, geography, business model, value chain, legislation, stakeholder
impacts and the company's risk profile.

Three materiality perspectives

Framework in

Concept estion asked Whose perspective

P Questi perspectiv which it is used

Impact Does the company have a significant impact on the economy, environment The company's GRI (GRI 3:

materiality and people? stakeholders and Material Topics
society 2021)

Financial Could a topic reasonably affect the company's cash flows, access to finance or Investors, lenders and  ISSB (IFRS S1, S2)

materiality cost of capital? other creditors and TSRS

Double Both perspectives are applied together. A topic is material if it passes either Both society and EU ESRS and

materiality the impact materiality or the financial materiality criteria. investors CSRD

The two perspectives do not exclude each other. The financial and impact materiality of a topic can turn into one another
over time. Impact materiality emphasizes present impacts, while financial materiality emphasizes future financial
consequences.

Indicators and data

e Indicators must be clearly defined. Alongside total energy consumption, energy consumption per unit of output can
also be tracked. In occupational safety, not only the number of incidents but also rates related to hours worked and
the nature of incidents can be assessed.

e The source, owner, calculation method, unit and control process of the data must be defined.

The performance management cycle

Measure the current situation
Identify the material topics

Set targets

Assign responsibility

Implement

Monitor results

Correct the approach when needed

Noup,rwnNe

This cycle turns sustainability from a statement of intent into a manageable performance area.

10. Introduction to reporting frameworks: GRI, ISSB, TSRS and ESRS

Organizations disclose sustainability information through different frameworks. This material does not go into clause-by-
clause detail of the standards. It gives only the basic structure and the current status.

GRI Standards

GRI (the Global Reporting Initiative) is a widely used framework for disclosing an organization's impacts on the economy,
environment and people. It strongly focuses on how stakeholders are affected by company activities. The Standards
consist of three groups.

Group Content

Universal GRI 1 (Foundation), GRI 2 (General Disclosures), GRI 3 (Material Topics). Published in October 2021 and applied from 1
Standards January 2023.

Sector Cover sector-specific impacts. Examples relevant to industry include sectors such as coal and mining. Which sector
Standards standard applies should be checked on the GRI website.

Topic Contain disclosures on a specific topic. For example GRI 101 (Biodiversity), GRI 102 (Climate Change), GRI 103 (Energy).

Standards



Current status (September 2026): GRI topic standards.

 GRI 101: Biodiversity 2024 took effect on 1 January 2026 and replaces GRI 304 (2016).

¢ GRI 102: Climate Change 2025 and GRI 103: Energy 2025 were published in 2025 and take effect from 1
January 2027.

e GRI 102 replaces GRI 305 (Emissions, disclosures 305-1 to 305-5) and GRI 201-2. Its ten disclosures include the
climate change mitigation transition plan, adaptation plan, just transition, GHG emission reduction targets,
Scope 1, 2 and 3 emissions, emissions intensity, removals and carbon credits.

¢ GRI 103 replaces GRI 302 (Energy 2016). It covers energy policy, consumption, intensity and reduction
measures.

o GRI states that GRI 102 and IFRS S2 are equivalent for Scope 1, 2 and 3 greenhouse gas emissions.
Organizations using both frameworks can therefore use similar emissions data in both reports.

ISSB and IFRS S1, S2

The ISSB (International Sustainability Standards Board) operates within the IFRS Foundation and sets global sustainability
disclosure standards. IFRS S1 (general requirements for disclosure of sustainability-related financial information) and
IFRS S2 (climate-related disclosures) were issued in June 2023. Their focus is how sustainability- and climate-related
risks and opportunities may affect the company's financial prospects. This information is prepared primarily for investors
and lenders.

Current status (September 2026): ISSB.

e In December 2025 the ISSB issued limited amendments to IFRS S2 that ease greenhouse gas emissions
disclosures. The amendments apply to annual reporting periods beginning on or after 1 January 2027. Early
application is permitted.

e According to the ISSB update of February 2026, about 39 jurisdictions are using or implementing ISSB
Standards. The number may change.

e The ISSB work plan includes research on human capital and on nature-related risks and opportunities.

TSRS: Turkish Sustainability Reporting Standards

TSRS consists of TSRS 1 (general requirements for disclosure of sustainability-related financial information) and TSRS 2
(climate-related disclosures), issued by the Public Oversight, Accounting and Auditing Standards Authority (KGK). KGK set
these standards as the Turkish counterparts of IFRS S1 and IFRS S2. TSRS therefore rests on the financial materiality
perspective. The application scope of the standards is set by a separate Board Decision.

ESRS and CSRD

The CSRD (Corporate Sustainability Reporting Directive) regulates companies' sustainability reporting in the EU.
Reporting follows the ESRS (European Sustainability Reporting Standards) and double materiality is the basis. Industrial
firms may meet ESRS-driven requests indirectly through the reporting of their EU customers. Section 11 gives the details.

Comparison of the frameworks

GRI ISSB (IFRS S1, S2) and TSRS ESRS (CSRD)
Main focus | The organization's impact on the Financial effect of sustainability- and climate- Both impact and financial
economy, environment and people related risks and opportunities perspectives
Materiality Impact materiality Financial materiality Double materiality
Main user Broad stakeholder audience Investors and lenders Investors and other stakeholders
Bindingness Voluntary (other regulations may Depends on the jurisdiction's decision. In Tlrkiye  Mandatory in the EU for
make it legally binding) TSRS is mandatory for certain entities. companies within the CSRD
scope

These frameworks are not identical. But all of them require producing reliable data, identifying material topics, explaining
governance and presenting performance in a traceable way. Reporting should not be a communication exercise that
describes activities afterwards. It should be linked to strategy, risk management, targets, indicators and internal control



processes. A good report does not replace good management. But it makes visible how good management works and
what results it produces.

11. The regulatory framework in Turkiye and the EU

TSRS scope

e Publication: KGK published TSRS 1 and TSRS 2 and the Board Decision on their application scope in Official
Gazette No. 32414 (1st repeated issue) of 29 December 2023.

e Start: Mandatory reporting applies to accounting periods beginning on or after 1 January 2024. This covers reports
for the 2024 activity year for the first time.

¢ Who: Scope is determined by two conditions. The first is the type of entity. The types listed in the decision include
companies traded on Borsa istanbul, banks, insurance and pension companies and certain capital market
institutions. Entities traded on the Borsa istanbul Close Monitoring Market and Venture Capital Market, and joint
stock companies that issue capital market instruments without a public offering, are excluded. The second is size.
Entities other than banks must exceed at least two of three criteria in the last two consecutive reporting periods.

o New thresholds: With a Board Decision of 13 January 2026 (Official Gazette No. 33139 of 16 January 2026), KGK
raised the thresholds. They apply to periods beginning on or after 1 January 2025.

Criterion Previous threshold Current threshold (periods beginning after 1 January 2025)
Total assets TRY 500 million TRY 1 billion

Annual net sales revenue TRY 1 billion TRY 2 billion

Number of employees 250 500

 Phased transition: A transition relief was granted for reporting Scope 3 emissions in the first periods. A Board
Decision of December 2024 allowed certain small financial institutions to defer Scope 3 disclosure.

e Assurance: Mandatory sustainability reports require independent assurance. Assurance is provided by audit firms
authorized by KGK. In practice the Assurance Engagements on Greenhouse Gas Statements (GDS 3410) and related
assurance standards are used. KGK has opened a draft of the Sustainability Assurance Standard (SGDS) 5000 for
public comment. KGK announcements should be followed for the final effective date.

e TSRS 2 amendment: In parallel with the ISSB's December 2025 amendments to IFRS S2, KGK published
amendments to TSRS 2 on the disclosure of greenhouse gas emissions in Official Gazette No. 33323 of 28 July 2026.
The amendments apply to reporting periods beginning on or after 1 January 2027. Early application is permitted.

What this means for an industrial firm. An industrial firm that is not listed and does not fall into one of the above
types may not be directly subject to TSRS. But it can still face requests for emissions, energy and social data because
it borrows from a bank in scope, supplies a company in scope or sells to a customer in the EU. Scope status should be
checked every year against the Board Decision and the thresholds.

SPK Sustainability Principles Compliance Framework

In 2020 the Capital Markets Board (SPK) introduced the Sustainability Principles Compliance Framework under the
Corporate Governance Communiqué (lI-17.1). Companies traded on Borsa istanbul must follow these principles on a
comply or explain basis. The principles consist of four parts: general principles, environmental principles, social principles
and corporate governance principles. Compliance is disclosed in the annual report and related compliance reports. SPK
expects TSRS reports to be consistent with this framework.

Climate Law

Climate Law No. 7552 was published in Official Gazette No. 32951 on 9 July 2025. The law sets up a framework for a
national emissions trading system and introduces obligations on monitoring and reporting greenhouse gas emissions.
Implementation details are set by secondary legislation.

EU: CSRD, ESRS and the Omnibus

In 2025 and 2026 the EU simplified its sustainability reporting obligations. These changes indirectly affect industrial firms
in TUrkiye that sell to the EU market and supply large companies in the EU.

Development Status (September 2026)
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Directive (EU) 2026/470 was published in the EU Official Journal on 26 February 2026 and entered into force on 18 March
2026.

For EU companies, more than 1,000 employees and EUR 450 million net turnover are required together. For non-EU
groups, EUR 450 million turnover in the EU and EUR 200 million turnover of the EU subsidiary or branch.

Reporting companies cannot request information beyond the voluntary standard (VSME) from firms with fewer than 1,000
employees on average.

Limited assurance is retained.

More than 5,000 employees and EUR 1.5 billion net turnover are required for EU companies. Compliance date is 26 July
2029. The climate transition plan obligation was removed.

The Commission adopted the revised ESRS on 3 July 2026. It was published as Delegated Regulation (EU) 2026/1563 in the
EU Official Journal on 21 September 2026. Mandatory datapoints were cut by more than 60% and total datapoints by more
than 70%. Double materiality is retained. It is mandatory for financial years beginning on or after 1 January 2027. Early
application and transition options exist for financial year 2026.

Published on 21 September 2026 as Delegated Regulation (EU) 2026/1560. It offers voluntary use for small firms outside
the scope.

Attention: A narrower scope does not mean the demand disappears. Higher thresholds directly reduced the
number of companies in scope. But banks, large buyers and export markets continue to ask for emissions, energy and
social data. Voluntary standards (VSME) can be used to respond to these requests in a structured way. Timelines may
change, so the official source should be checked.

12. Implementation roadmap for an industrial firm

When an industrial organization starts its sustainability and ESG work, the first step should not be writing a long report.

Step

1. Responsibility

2. Topic pool

3. Prioritization

4. Data and
indicators

5. Targets and
plan

6. Monitoring and = Monitor results regularly, review them at management level and disclose them

reporting

Action Output

Assign a management owner and a working team Role description, team list

Build the environmental, social and governance topic pool based on activities,
facilities, products, employees and value chain

Topic list

Rank topics by impacts, risks, opportunities and stakeholder expectations Materiality matrix and its

rationale

Define reliable data sources, owners and indicators for material areas Indicator definitions, data

owners, control process

Set measurable targets and practical improvement plans Target table, investment plan

Periodic monitoring report,

transparently with a suitable framework sustainability report

Small and medium-sized firms should not be expected to solve every topic at once. A healthier approach is to start with
the most important and manageable areas, improve data quality over time and align targets with business plans.
Sustainability is not a one-off project. It is a continuous process of learning and improvement.

Summary

Common mistakes

e Collecting many indicators without a materiality assessment.

e Setting a target without assigning an owner and budget.

e Treating sustainability as the job of the environment unit only.

e Preparing the report as a communication exercise separate from management.
» Requesting data from suppliers without giving reasonable time and support.

¢ Using generic environmental claims without stating scope and method.



e Sustainability addresses whether the company's current way of creating value can continue in the future within
environmental, social and governance conditions.

e The environmental dimension covers impacts on natural resources and ecosystems, the social dimension covers
impacts on employees, suppliers, customers and society, and governance covers the structure of decision,
oversight, control and accountability.

e The term ESG became widely used through the 2004 report Who Cares Wins. ESG is the framework that makes
these topics assessed in connection with risks, opportunities, impacts and performance. The SDGs are the shared
goals of states, and the UN Global Compact is a principles initiative for companies.

e Transparency and accountability are the basis of trust. Environmental claims with unclear scope create risk.

e Materiality is viewed in three ways: impact materiality (GRI), financial materiality (ISSB and TSRS) and double
materiality (ESRS).

e Without measurement, materiality, target setting and monitoring, sustainability cannot be managed. Reporting
must rest on reliable data and corporate processes.

e In Tlrkiye, TSRS is mandatory for entities in scope for periods beginning after 1 January 2024. Thresholds were
raised in January 2026. The TSRS 2 amendments apply from 1 January 2027.

e The EU Omnibus narrowed the CSRD and CSDDD scope and ESRS was simplified. Turkish industrial firms remain
indirectly affected through value chain requests.

e For an industrial organization the first step is not writing a report. It is assigning responsibility and a team.

Knowledge check (with answers)

1. What are the three core dimensions of sustainability? Answer: Environmental, social and governance.

2. Why is ESG not only a reporting or communication topic? Answer: ESG topics are linked to the company's risk
management, investment, finance, procurement, human resources and operational decisions. They make risks,
opportunities, impacts and performance visible.

3. With which first step should an industrial firm start its sustainability work? Answer: By assigning
management responsibility and a working team. The first step is not writing a long report.

4. True or false: The SDGs and ESG are the same concept. Answer: False. The SDGs are the shared global goal set
of states for 2030 (17 goals). ESG is a framework that makes environmental, social and governance topics addressed
systematically in company decisions.

5. Which document made the term ESG widely used? Answer: The 2004 report Who Cares Wins, prepared by the
UN Global Compact together with a group of financial institutions.

6. What is the difference between impact materiality and financial materiality? Answer: Impact materiality
looks at the company's impact on the economy, environment and people (GRI). Financial materiality looks at the effect of
sustainability topics on the company's financial prospects (ISSB, TSRS). Double materiality applies both together (ESRS).

7. Which international standards do TSRS 1 and TSRS 2 correspond to and which institution issued them?
Answer: IFRS S1 and IFRS S2. KGK issued them.

8. What is the size condition for an entity in scope to fall under mandatory TSRS? (Banks excluded, January
2026 thresholds) Answer: Exceeding at least two of the criteria of total assets of TRY 1 billion, annual net sales revenue
of TRY 2 billion and 500 employees, in two consecutive periods.

9. Why can an industrial firm be affected by EU sustainability regulation even if it is not directly in scope?
Answer: Large EU customers and banks ask for data from the value chain for their reporting. The Omnibus narrowed the
CSRD scope and limited the information that can be requested from firms with fewer than 1,000 employees. Requests still
continue.

10. What must be stated before using the claim carbon neutral? Answer: Scope, period, method and basis. Claims

without evidence and boundaries can be misleading.

Key concepts glossary (TR - EN)

Tiirkce English

surdurulebilirlik sustainability
cevresel, sosyal ve ydnetisim (CSY, ESG) environmental, social and governance (ESG)

yonetisim governance



paydas

tedarik zinciri

seffaflik

hesap verebilirlik

onemlilik

etki dnemliligi

finansal 6nemlilik

cifte dnemlilik

surdurdlebilir kalkinma amaglari (SKA)

BM Global Compact

Tuarkiye Surdurilebilirlik Raporlama Standartlari (TSRS)
Kamu Gozetimi Kurumu (KGK)

Avrupa Surdurulebilirlik Raporlama Standartlar (ESRS)
Kurumsal Surddrilebilirlik Raporlama Direktifi (CSRD)
bagimsiz giivence

yesil badana

onemlilik degerlendirmesi

Sources and note on currency

stakeholder

supply chain

transparency

accountability

materiality

impact materiality

financial materiality

double materiality

Sustainable Development Goals (SDGs)

UN Global Compact

Turkish Sustainability Reporting Standards (TSRS)
Public Oversight Authority (KGK)

European Sustainability Reporting Standards (ESRS)
Corporate Sustainability Reporting Directive (CSRD)
independent assurance

greenwashing

materiality assessment

e GRI, GRI Standards, Universal Standards (GRI 1, GRI 2, GRI 3), 2021. https://www.globalreporting.org/standards/
e GRI, GRI 101: Biodiversity 2024, GRI 102: Climate Change 2025 and GRI 103: Energy 2025. https://www.globalreport

ing.org/standards/

e |IFRS Foundation, IFRS S1 General Requirements for Disclosure of Sustainability- related Fmanc:al Informatlon and

IFRS S2 Climate-related Disclosures, June 2023. https://www.ifrs.or

avigator/

e |FRS Foundation, Amendments to Greenhouse Gas Emissions Disclosures (Amendments to IFRS S2), December

S-s2/

o KGK, Turkish Sustainability Reporting Standards (TSRS 1 and TSRS 2) and the Board Decision on application scope,
Official Gazette, 29 December 2023, No. 32414 (1st repeated issue). https://www.kgk.gov.tr/surdurulebilirlik

e KGK, Board Decision on redetermining the threshold values used to determine the TSRS application scope, 13
January 2026, Official Gazette, 16 January 2026, No. 33139.

o KGK, Amendments to TSRS 2: Amendments to Greenhouse Gas Emissions Disclosures, Board Decision 22 July 2026,

Official Gazette 28 July 2026, No. 33323.

e SPK, Corporate Governance Communiqué (11-17.1) and Sustainability Principles Compliance Framework, 2020. https:

//spk.gov.tr

o Official Gazette of the Republic of Tlrkiye, Climate Law No. 7552, 9 July 2025, No. 32951.

e European Union, Directive (EU) 2026/470 (Omnibus 1), EU Official Journal, 26 February 2026.

e European Commission, Delegated Regulation (EU) 2026/1563 (revised ESRS) and Delegated Regulation (EU)
2026/1560 (voluntary standard), EU Official Journal, 21 September 2026. https://www.efrag.org

e European Union, Directive (EU) 2024/825 (Empowering Consumers for the Green Transition).

e UN Global Compact, Who Cares Wins: Connecting Financial Markets to a Changing World, 2004. https://www.unglob

alcompact.org

e World Commission on Environment and Development, Our Common Future (Brundtland Report), 1987.
e United Nations, Transforming our World: the 2030 Agenda for Sustainable Development, 2015.

Note on currency: The regulatory and standards information in this material is based on sources accessible as of
September 2026. Effective dates, thresholds and implementation timelines may change. The latest publication of the
relevant institution (GRI, IFRS Foundation, KGK, SPK, European Commission) should be checked before use.
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