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A message from our director

Writing this opening message is always one

of the most meaningful moments of the year.
After an intense and, at times, challenging
period, marked by both achievements and
setbacks, | can confidently say that 2025/2026
was a very positive year for our Cente r and for
the stakeholders we serve. It was also a year
of important transformation. We took the
time to reflect, adapt, and make deliberate
choices that have strengthened our ability to
serve our students, Portuguese companies,
and our partners with the r  igor, relevance,
and expertise that are expected from our
Center. | believe we end this year better
prepared than ever to fulfil this mission, as |
hope you will discover in the pages that
follow.

Although this is not always immediately
visible the past year has reinforced a
conviction that lies at the heart of the Center
for Responsible Business & Leadership:
sustainability is increasingly becoming the
foundation upon which resilient, competitive,
and future -ready organizations are built. In a
world shaped by geopolitical uncertainty,
technological disruption, a widening digital
divide, and profound societal change, our
mission has become even more relevant.
However, it has also become more
demandin g: to bridge rigorous academic
knowledge with practical action, enabling
organizations to create meaningful and
lasting value for both society and business.

Throughout the vyear, we continued to
strengthen this bridge through research,
education, and collaborative outreach. From
award -winning teaching and innovative
learning  experiences to international
conferences, executive dialogues, applied
research, and th e further development of
projects such as the Observatory of the SDGs

in Portuguese Companies, Impact
Accounting,  Corporate  Purpose, and
Responsible Leadership, alongside several
sectoral initiatives, our work has remained
focused on one central objective: helping
leaders  understand  that  responsible
business is not only about responding to
AeDATyr Qt AKANAT Nr R k?2na
the capabilities required to thrive in
AneBeacEenyr ne&AD3

At the same time, this year encouraged us to
ask more fundamental questions. As we
approach 2030, we have explored whether
the main challenge lies not in the Sustainable
Development Goals themselves, but in the
rapidly changing world in which they are
expe cted to be achieved.  Through initiatives
such as our What Comes After 2030?  series
and Lisbon Sustainability Week, we sought to
move beyond implementation and stimulate

a broader discussion about leadership,
competitiveness, governance, and the
conditions required for meaningful
transformation. We believe that the future of
responsible business will belong to those
who have the courage  not only to respond to
change, but to actively shape it.

None of this would have been possible
without the commitment of our faculty,
researchers, students, corporate partners,
public  institutions, and the  many
organizations that continue to place their
trust in our work. To all of them, | extend my
sincere grat itude. As this report
demonstrates, the Center continues to grow
not only in the number of initiatives we
deliver, but also in the ambition of the
questions we seek to answer and the impact
we aspire to create. We look forward to
continuing this journey to gether, helping to
develop the responsible leaders and
organizations that our future increasingly
demands .

ires de Almeida

feéhtgeé\ﬂirector

P
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Our Purpose

Enable businesses to drive meaningful and lasting value for society.

The Center for Responsible Business & Leadership (CRBL) is a strategic initiative in Catolica
Lisbon SBE's ambition to be a catalyst for impact creation through knowledge
development and innovation to place Responsible Business at the core of the corporate
strategy.

We aim to contribute to Catdlica -Lisbon SBE's mission to be a Top Business School and
create a position of intellectual leadership while finding the right answers for the world's
toughest challenges.

We aim to be an international benchmark, from Portugal to the world, by bringing the most
rigorous academic knowledge into business practice, supporting companies in placing
Sustainability at the core of their Strategy.

To achieve this goal, we work across three pillars that are interconnected and mutually
reinforcing: Responsible Leadership, Corporate Purpose, and Strategy for Impact

These three pillars are continuously shaped by a changing world, which impacts business
operations, and by stakeholder engagement, which determines the success of value

creation in a form of capitalism oriented toward s shared and sustainable value.
In addition to these pillars, we develop the Observatory of the SDGs in Portuguese
companies

Our mission

We bridge knowledge and action, empowering business leaders to integrate
sustainability at the core of the strategy through research, education, and collaborative
outreach.

Our values

INTEGRITY - COLLABORATION - RIGOR - HUMANISM
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Our pillars of action

Each pillar is operationalized through initiatives in Research, Learning, and Outreach
activities.

LEADERSHIP

THREE PILLARS OF ACTION
LEADERSHIP IMPACT

‘ ORGANIZATIONAL CHANGE

Public Policy

‘ STAKEHOLDER ENGAGEMENT ’

Observatory of the SDGs in Portuguese companies
‘Competence Center on the SDG » Observatory + other projects to come

1. Responsible Leadership

Responsible Leadership is the ability to align stakeholders around a common aspiration
that goes beyond their primary interests by putting people, customers/consumers, and
other relevant stakeholders first, all embracing a shared purpose and treating profi
outcome rather than the goal.

Responsible Leadership seeks to foster collaboration, envisioning a future where all
stakeholders mutually benefit from sustainable business practices. By embracing
Responsible Leadership, companies can effectively navigate the challenges and
opportunities  the market presents.

Businesses must recognize the interconnected nature of economic, social, and
environmental aspects. By harmonizing these dimensions and actively promoting

responsible leadership, companies pave the way for enduring success while contributing

to society's a nd the environment's well -being.

RESEARCH
Strategic questions CRBL will focus on answering over the nexttwo years:
1.What is a Responsible Leader?

2. How does Responsible Leadership impact company performance?

tas an
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2. Corporate Purpose

Corporate Purpose advocates for an organization to be truly authentic to its reason for
existence, providing a clear guide for decision -making and working as a unifying factor that
creates a sustainable competitive advantage, reinforced by the understandin g of the
ecosystem where it operates.

This approach allows business leaders to move beyond the illusionary comfort of
shareholder value maximization and to navigate the political tensions of stakeholder
management, identifying the path to value creation that will sustain the organization's
fut ure.

RESEARCH
Strategic questions CRBL will focus on answering over the next two years:
1.How can companies define their corporate purpose and operationalize it in strategy?

2. Does corporate purpose lead companies and their leaders to have different ways of
thinking, deciding, and creating value?

3. Strategy for Impact

3.1Business Case for Action

Without economic sustainability, it is hard for companies to focus their activity on social
and environmental sustainability.

But what is becoming abundantly clear is that without social and environmental
sustainability, companies will struggle to survive and find long -term economic
sustainability. That is the essence of the Business Case for Action - the understanding that
social and environmental sustainability drive competitive advantage creation, which will

lead companies to pursue sustainable economic growth.

RESEARCH
Strategic questions CRBL will focus on answering over the next two years:

1.Does the work of companies towards sustainability have a clear economic argument?

2. Can we demonstrate this?

3.2 Sustainability Strategy

Sustainability Strategy means putting sustainability at the core of strategy, embedding
environmental, social, and economic aspects into every business decision.
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This approach enables companies to align long -term value creation with stakeholder
expectations, anticipate risks, and unlock new growth opportunities. It turns sustainability
from a compliance issue into a source of innovation, resilience, and competitive advantage.

By putting sustainability at the core, businesses position themselves to generate lasting
value while actively shaping a more equitable and prosperous economy.

RESEARCH
Strategic questions CRBL will focus on answering over the next two years:

1.How can companies define a sustainability -aligned strategy and operationalize it?

By focusing on these three pillars, the Center always considers global trends that may

impact business strategy (organizational change) and value creation within what we refer

to as stakeholder capitalism, where companies generate greater shared value by e ngaging
with and considering the interests of all stakeholders (stakeholder engagement).

Sustainable Development Goals

The Sustainable Development Goals (SDGs) offer a transformative framework for
businesses. Integrating them into core operations unlocks business opportunities for
positive impact. Strategic focus amplifies this impact, generating meaningful outcomes.
While SDGs are losing the spotlight, our Center is also closely working with companies to
understand what the right positioning is for companies now, and how to think about what

is coming after 2030.

Measuring progress with relevant KPIs ensures accountability and transparency.
Embracing the Sustainable Development Agenda fulfils responsibilities and opens new
business prospects by tapping into emerging markets, meeting evolving expectations, and
enhancing corporate reputation. SDG integration catalyses innovation, growth, and long
term success.

The three pillars of the Center, along with adjacent areas, also contribute, whenever
relevant, to public policy development, in partnership with key public and private
institutions.
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Strategic Objectives

Olconsolidate the Center as a catalyst for accomplishing C atolica -Lisbon SBE 's

mission to educate and empower leaders who make a difference by positively
impacting business & society.

02 Raise awareness of Responsible Business & Leadership and make evident the

business case for impact, where today's and tomorrow's leaders clearly understand
that value creation for their business and society is, in the end, a convergent goal.

03 Develop an engaging and innovative call to action for companies to deeply

understand their reason for existence (Corporate Purpose) and accomplish their
mission in society by aligning their strategic goals with a Global Sustainable Agenda.

These objectives are to be achieved through strong partnerships for impact, able to
leverage value creation and prosperity both for business and society.

10
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Our contribution to the Sustainable
Development Goals

The CRBL contributes to the Sustainable Development Goals by bridging rigorous scientific
knowledge, people, and organizations to integrate sustainability at the core of business

strategy through research, learning, and collaborative outreach to deliver me aningful and
lasting value for society.

Three core goals entail most of our work, and we also contribute to three additional goals.

Our core goals:

QUALITY
EDUCATION

Ensure inclusive and equitable quality education and promote lifelong learning opportunities
for all.

4.3 By 2030, ensure equal access for all women and men to affordable and quality technical,
vocational and tertiary education, including university 4.4 By 2030, substantially increase the

number of youth and adults who have relevant skills, including techn ical and vocational skills,
for employment, decent jobs, and entrepreneurship

4.5 By 2030, eliminate gender disparities in education and ensure equal access to all levels of
education and vocational training for the vulnerable, including persons with disabilities,
indigenous peoples, and children in vulnerable situations

4.7 By 2030, ensure that all learners acquire the knowledge and skills needed to promote

sustainable development, including, among others, through education for sustainable

DAY NAenBNAA AADZr?2c AAQAAKAN AKdRNrAr ANr R t ? Bfagultued?t Ar R
of peace and non violence, global citizenship and appreciation of cultural diversity and of

culture's contribution to sustainable development

Our contribution

The CRBL contributes to these targets by promoting quality education to undergraduate,

master, and executive students; by promoting the exchange of ideas and debates around

different topics; and by focusing its efforts on promoting responsible business, re sponsible
leadership, corporate purpose, and sustainable development as a concept with practical
application, ensuring the enhancement of the knowledge of these topics and other
challenges humanity faces in the 21st context.

11
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INDUSTRY, INNOVATION
AND INFRASTRUCTURE

Build resilient infrastructure, promoting inclusive and sustainable industrialization and fostering
innovation

9.5. Enhance scientific research, upgrade the technological capabilities of industrial sectors in

all countries, in particular developing countries, including, by 2030, encouraging innovation and
substantially increasing the number of research and developm ent workers per 1 million people
and public and private research and development spending.

Our contribution

As a knowledge Center, the CRBL's core foundations are based on research and the
promotion of knowledge. The Center develops different projects that gather knowledge
and important insights for both private and public sectors; it also works closely with
org anizations through executive education training, promoting events, sharing a weekly
newsletter, and offering consulting activities.

The Center also aims to narrow the gap between the classroom and the market by bringing
CEOs and other professionals into the class to share their best practices with students who
aspire to become purposeful leaders.

I PARTNERSHIPS
FOR THE GOALS

Strengthen the means of implementation and revitalize the Global Partnership for Sustainable
Development

17.14 Enhance policy coherence for sustainable development 17.16 Enhance the Global
Partnership for Sustainable Development, complemented by multi - stakeholder partnerships
that mobilize and share knowledge, expertise, technology, and financial resources, to support
the achievement of the SDGs in all countries, in particular developing countries.

17.17 Encourage and promote effective public, public -private, and civil society partnerships,
building on the experience and resourcing strategies of partnerships

Our contribution

The CRBL contributes to SDG 17 by fostering multi -stakeholder partnerships that mobilize
knowledge, expertise, and resources for sustainable development. Through its research,
educational programs, and close collaboration with companies and civil society, the CRBL

12
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promotes effective public  -private cooperation and helps integrate sustainability into core
business strategy and leadership practices.

In parallel, the Center supports the development of public policies for sustainable
development in Portugal, providing evidence -based insights and expert contributions to
national discussions. As a partner of the United Nations Sustainable Development Solu tions
Network (SDSN), the CRBL also plays an active role in international debates on the future of

the 2030 Agenda, ensuring that academic and business perspectives are represented in

shaping the next phase of global sustainability efforts.

Additional SDGs we contribute to

GENDER
EQUALITY

sss MAr?aceN SfeBNA y rr R?AKK AADZ NRRNOAGWN nAeadQdnA
leadership at all levels of decision -making in political, economic, and public life

CRBL contribute to this target by actively supporting the development of female leadership

through the training programs we lead and participate in. By equipping women with the

knowledge, skills, and tools to drive sustainable and responsible business, we help ensure
their full and effective participation in decision -making across economic and public life. Our
engagement in initiatives specifically focused on advancing women in leadership further

reinforces our commitment to promoting equal opportunities at all levels.

DECENT WORK AND
ECONOMIC GROWTH

o

8.6 By 2020, substantially reduce the proportion of youth not in employment, education

or training

We contribute to this target by engaging young people in education and capacity - building
initiatives that prepare them for the future of work. Through academic programs,
leadership development opportunities, and project -based learning focused on

sustainab ility and responsible business, we help equip youth with the skills and experience
needed to access meaningful employment. By connecting students with companies and
real -world challenges, we also facilitate smoother transitions from education to the labor
market.

13
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16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

v

v,

16.6 Develop effective, accountable and transparent institutions at all levels

We contribute to this target by promoting principles of accountability, transparency, and

ethical leadership in all our educational and research activities. Through our programs, we

help current and future leaders understand the importance of building effe ctive and
trustworthy institutions, particularly within the business and economic spheres. By

fostering dialogue between academia, the private sector, and policymakers, we support the
development of governance practices that strengthen institutional integr ity and contribute
to a more just and resilient society.

14
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Our Activities

The CRBL develops its activities on our three different pillars. Each of them is designed to

foster a comprehensive understanding of sustainability at the core of business action.

Through these pillars, the CRBL actively contributes to closing the knowledg e gap on the
topics of Responsible Business and Leadership and delivering its Purpose of enabling
businesses to drive meaningful and lasting value for society.

Education

The CRBL aims to support students and executives in understanding the impact of

Responsible Business and its value creation in corporate strategies and in society as a

whole. The educational efforts of the CRBL are developed through courses for the

bachelo €y r AADZ TArANE&yr EN?f &NN udgAOQA?DIHAFT At N Qee cDiAA
and programs for the Executive Education (where we aim to include more pedagogical

innovation), the development of workshops with companies, leadership Expeditions (hands

on experiences such as short trips/study visits focused on practical case studies) and an

online Academy to expand the reach of our training programs. These activities are directed

to the Leaders of Tomorrow -k AQt NAe &y r AADZ B ArandNhejea ders/oftdiadyA+ r

the executive students.

Research

The CRBL research activities include projects, research notes, toolkits and applied
frameworks for companies, teaching case studies, best practices, benchmarking studies,
scientific articles, research projects, and research fellowships for students.

Outreach Activities

Outreach activities include a weekly newsletter (Have a Great and Impactful Week), also

available in audio format. The Center also develops technological learning tools, such as
simulations. Regular webinars on sustainability are organized for students and executives.
Activities also include international events, an alumni club for knowledge exchange, and

strong media presence, acting as opinion leaders in the field of Business and Sustainability.
Additionally, real -world business challenges are brought to students to foster practical
learning and engagement. The CRBL also offers consulting services: tailored solutions to
organizations that want to leverage their impact and integrate social and environmental

matters into their strategies and operations to be come Responsible Businesses.

16
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Leaders of Tomorrow

CRBL aims to reach the highest standards in business education and inspire Catdlica -
Lisbon SBE students to choose a purposeful career and thrive as Responsible Leaders. The

CRBL offers different courses for undergraduate and master's students, who can als 0 write
their dissertation thesis on topics covered by the Center.

Throughout the academic year of 2025/26, the CRBL offered:

Responsible Business coursd- 58 students

Strategic Corporate Social Responsibility £ 27 students

Both courses have a similar purpose: to provide students with a holistic and systemic

approach to the challenges facing businesses in implementing Strategic Corporate Social
Responsibility and in becoming Responsible Businesses from the perspective of key players
(Governments, Companies, Citizens) and key stakeholders (shareholders, employees,
suppliers, customers, consumers, local communities, ONG). It also aims to deliver a global

and coherent understanding of what Responsible Business means and how to ma nage,
measure, and communicate responsible strategies.

Business Ethicsk 237 students

This course aims to provide a series of conceptual and managerial tools for understanding
and addressing the main ethical challenges managers, entrepreneurs, and professionals
face in a business environment. It also provides students with tools to manage
organizations more socially responsibly and develop a distinctive value proposition that will
eventually lead to a competitive advantage.

The SDGs: a Corporate Strategy from Micro to Macro Goal& 54 students
SDGs as Business Strategly 48 students

Although built on different syllabi, these courses were created with the same goal: to allow
undergraduate and master's students to understand the importance of the Sustainable
Development Agenda for Humanity to prosper and for businesses to thrive. They e xplore
why sustainability is important for businesses and sustainability can represent
opportunities for growth and the development of competitive advantage. These courses

aim to develop managerial, leadership, and critical analysis skills by creating a st rategic
implementation roadmap for companies to implement the SDGs in their strategy.

SDGs: Humanity's Great Challenge4. 108 students

The Center is also responsible for creating and implementing the curricular unit "SDGs:
Humanity's Great Challenges," an innovative initiative launched by Universidade Catolica
Portuguesa (UCP) which aims to introduce dedicated courses on Sustainable Devel opment
Goals (SDGs) into the undergraduate and master's academic curricula.

18
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Through this initiative, UCP aims to raise awareness about sustainable development and

provide students with a multidisciplinary approach to exploring the challenges and
opportunities associated with the SDGs. The courses are co -created by different school s of
the University and involve a diverse group of scholars who bring together various
perspectives to create an innovative and multidisciplinary approach.

The initiative presupposes the development of several courses, each dedicated to a specific
SDG.

Throughout the academic year of 2025/26, four courses were offered, focusing on SDGs:

QUALITY 1 3 CLIMATE 1 LIFE 1 PEACE, JUSTICE
EDUCATION ACTION BELOW WATER AND STRONG
INSTITUTIONS

(14

The courses are taught online, in English, and are available to any undergraduate student
at Universidade Catdlica Portuguesa or partner universities, which allows the participation

of students from all different campi across the country, including Braga, Lisbon, Porto, and
Viseu.
Two other courses have been developed, about SDG 3: Good Health and Well -Being and

SDG 10: Reduced Inequalities and will be available for the students in the following
academic year.

GOOD HEALTH 1 REDUCED
AND WELL-BEING INEQUALITIES
A
=2
4 - )
A 4
Several scholars from different schools of the University co -created the courses,
including:

Catolica Lisbon School of Business and Economics
Catolica Porto Business School

Catolica Global School of Law

Escola das Artes (Arts School)

Escola Superior de Biotecnologia (Biotechnology School)
Escola de Enfermagem do Porto (Nursing School)
Escola de Enfermagem de Lisboa (Nursing School)

Faculdade de Ciéncias Humanas (Faculty of Human Sciences)

19
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Catodlica Porto Business School

Faculdade de Direito (Law School)

Faculdade de Educacéo e Psicologia (Education and Psychology School)

Faculdade de Filosofia e Ciéncias Sociais (Faculty of Philosophy and Social Sciences)
Faculdade de Medicina (Faculty of Medicine)

Faculdade de Medicina Dentaria (Faculty of Dental Medicine)

Faculdade de Teologia de Braga (Faculty of Theology)

Instituto de Estudos Politicos (Institute of Political Studies)

Instituto de Gestao e Organizacdes da Saude (Institute of Healthcare Management)

Presentation of SDG Course Projects to the Rectoral Team of Universidade Catdlica
Portuguesa

Among the projects developed within the SDG 4, SDG 13, SDG 14, and SDG 16 courses, the

best group project from each course was selected for a presentation to the Rectoral Team

of Universidade Catdlica Portuguesa. Addressing specific SDG targets, these proj ects
identified key sustainability challenges and proposed innovative, multidisciplinary, and

actionable solutions.

The presentations highlighted the creativity, commitment, and critical thinking of the
students involved, demonstrating how academic knowledge can be translated into
meaningful contributions towards sustainable development. This new initiative was
designed to reward excellence, encourage collaboration across campuses, and give
students the opportunity to connect academic work with real -world decision - makers.

Acknowledgement is also due to the Rectoral Team for their engagement and valuable
feedback, as well as to the faculty and staff who supported this initiative.

20
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Impact in the classroom

To support the theories and concepts taught in class, it is a common practice to use case
studies to enhance the students' critical and analytical skills, featuring scenarios of real
business challenges and opportunities.

To deepen the students' knowledge and provide them with practical experience, we go one
step further in bringing these cases to class.

As an essential component of our courses, we invite high -profile market leaders to share
their business cases. In this academic year, we welcomed

N
NANIGATOR LOREAL Bial

.
SiEMENs  galp sovena

Vd

B altn

pwc BSNDA!:TI ? Teleperformance

[ TEIXEIRA DUARTE ~ Deloitte.

Students from the SDG as Business Strategy course also had the opportunity to work closely
with a company to develop their consulting projects. The companies chosen were: The

21
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Navigator Company, L'Oreal, Bial, Teixeira Duarte, Bondalti, Teleformance, Sovena, Siemens,
Galp, Deloitte, Nestlé and Decathlon.

Claudia Mendes Silva (Siemens) highlighted that it was a great opportunity to understand
ten AtN re?Af Ne P NANcArndeA NWAA?AANr At N QeBnAArar

Joana Oom de Sousa (Sovena) shared that the group exceeded expectations and sparked
important internal reflections within her team.

Claudia Patrao Santiago (Galp) praised the innovative ideas proposed by the students,
noting that the analysis will help identify areas for improvement.

l ReAre | €AAAKD2 ZENAedaAN2 NBntArd"  NDZ At N rA?DNAAT A
insightful questions that prompted further reflection.

22
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Carolina Veiga Simao (Decathlon) said it was a pleasure to work with the students.

Beatriz Lavrador Guimaraes (Nestlé) appreciated the opportunity to see an analysis of the
company at the lberian level.

Pedagogical Innovation Award 2025

COMPILAGAO DE PROJETOS INOVADORES

Inovacdo Pedagodgica
Universidade Catolica | S

" UNIVERSIDADE
CATOLICA

PORTUGUESA

Yyt N Qe?2&r N XAEgr Ar =2rdANrr AAEAANFT XR AA?7Pt A k' &
Catolica Lisbon School of Business and Economics, received the Universidade Catodlica
Portuguesa Pedagogical Innovation Award 2025

This distinction recognized a teaching approach that challenges students to see
sustainability not as a reporting exercise or abstract concept, but as a real strategic business
issue.

Throughout the course, students work with real companies, analyse concrete trade -offs,
and develop SDG -aligned strategies using applied business frameworks.

As Matilde de Sousa Marques, CATOLICA  -LISBON alumna, wrote:

XuAAN?F €eAAngAF At N AEgr dAAe k?2r gANrr rrAcAANFT dr Ae.
AANDZ ANADNGEr t dns X

https://inovacaopedagogica.porto.ucp.pt/assets/Recursos/Ebook_Premio_2025.pdf

Student in the media

' rA?DNAA dA At N XAEgr Ar
CADN&EBJdANr Y>eaceAN&Er AeANy @
inthe ECO -fi! @A ANarnAnNaE dA At

A =2rdgANrr AAEAANFTT X Qe?
R Csfis >K4dBAAN -A5 AADZ C/
N X>AndAaAK GNaEDANXx r NOAdeA
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yt N MADAAF NeBNAA f ADHAP Xdr Aen BNaE&NAT A rr QdNAA
r AAANNBNAARX Xda dr AtN ANPAAK QeacANaEraAeAN R RNDNcEA
AADR At NeNReacNR ©R At N ?2aBeran dBneaceanAAQONRX ttheAr r  y g !
Catdlica Lisbon School of Business and Economics, in collaboration with Filipa Pires de
Almeida, professor and director of the Center for Responsible Business at the same
IANQW NErdgars =7 eWNaEA? &aAgQAFT At N MADAAF N&BNAAafor f d A DZ,
aNF ? KAAgAT 7 &aNNAte?r N FAr Nr D& r AnnNA@Er s %

https://eco.sapo.pt/2026/03/18/trump -derruba -pedra -angular -da-lei-climatica - dos-eua-e-atinge -esforcos -globais/

Strategic Corporate Social Responsibility

In the Strategic CSR course, we had the pleasure of welcoming PRIO for an inspiring session
with our students.

Cristina Borges Correia and Tiago Soares shared how PRIO has been integrating
sustainability into its corporate strategy, presenting concrete examples and best practices
adopted by the company along its sustainability journey.

It was a highly insightful discussion that certainly challenged and motivated our students
to reflect on the role of sustainability in strategic decision -making and business
transformation.

The Sustainable Development Goals: A Corporate Strategy
from Micro to Macro Goals

B
IUSIN IESS CONTRIBUTION TO THE SDCS.

24
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UA At N Qe?2a&r N XytN fA2rAAdAAKAN ENWNAenBNAA geAArT
TAQxEe geAArx unvnNssnpnN] UR AA?Ft A k' @eEeRNrreac f dAqd
opportunity to explore how The Navigator Company integrates the SDGs into its corpo rate

strategy.

We were pleased to welcome Paula Guimaraes, Sustainability Director, who shared with
r A?DNAAT At N QeBnAAT"yr AnnaeeAOQt aAe ¢DNAAJRT AT dAr
as concrete examples of projects and initiatives contributing to these goals.

This session provided valuable insights into how sustainability can be embedded into
strategic decision -making in a large organization.

Leaders of Today

The CRBL is dedicated to providing excellent executive education. Our goal is to inspire
executives to embrace purpose -driven careers and excel as Responsible Leaders.

The Center offers programs and modules tailored for executives within the scope of our
work. We aim to equip executives with the knowledge and skills necessary to lead
responsibly and make a lasting impact on their professional journeys.

1.>eBnANANDZ At N XMAg AAcAANF-® AEurOBiC EA QAT X A
program: Eurobic/ABANCA Portugal JABANCA

2.0NADZ At N o @DZ NDZ AB @Y ¥R :X?ae
online in partnership with CITEVE B A
Purpose Driven Business 3 ; @1

Filipa Pires de Almeida

3. Project with CITEVE to provide training and consulting to SMEs in the textile sector
(VERDEINMED)

l e
UNIFARDAS Relatorio de Projeto VERDEinMed Due Dilligence
ustentabilidad [ ke
Da Formagao a Agao:
Estratégia de Circularidade na
Unifardas

‘ A.FIUZA

& IRMAO
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4. ESG Training: Strategy and Sustainability in the Insurance @

Sector, developed for Zurich
ZURICH

) I
5. Participation in executive training with N (OS] §\\\‘ ,/////‘
N
2

6. Inclusion of an ESG module for insurance in the open training program at Catodlica -
Lisbon SBE (Innovation and Transformation for Insurance)

7. Filipa Pires de Almeida was one of the instructors for the CEO
Future Ready Academy | CATOLICA  -LISBON

8. ESG Reporting training in partnership with Center for Sustainable Financing

REN /<

9. Open session VPrograma Geral de Gestdo REN

10.Sustainability Report for SMEs with Center for
Sustainable Financing

11mi NOPAd¥ N JArANGEyr dA ! R Corppla®z RebporsibiityN 2t A A
Sustainability

12 Programa de Sustentabilidade BPI

Lisbon MBA

Our Executive Director Filipa Pires de Almeida had the opportunity to guide two MBA
students of the Lisboa MBA in developing a project for Luz Salde, working closely with a
team led by their Sustainability Director, David Veloso.
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The project aimed to align operational goals with sustainable best practices while
identifying opportunities to enhance long -term value creation.

0s nossos hospitais
e clinicas er~ Portug

Executive Master in Sustainability and Impact

Throughout the programme, students engaged with leading practitioners who shared
their experience of integrating sustainability into business strategy and leadership.

José da Silva Almeida, from Mota -Engil, joined the Corporate Responsibility and
Sustainability module to discuss sustainability, corporate purpose and responsible
leadership, offering valuable insights into how these principles are embedded within one

of P ortugal's leading international companies.

Students also participated in an engaging session with Silvia Barata, CEO of bp Portugal,
who reflected on the perceived decline of ESG, the challenges surrounding its
implementation, and why sustainability must remain a strategic business priority despite
an increasingly complex global context.

Paula Guimardes, Sustainability Director at The Navigator Company, presented a practical
case study illustrating how sustainability is translated into business decisions, operations
and long -term value creation within the company.

The programme also welcomed Claudia Coelho, Partner at PwC Portugal, and Filipe Santos,
Dean of Catolica -Lisbon SBE, who shared their perspectives on responsible business,
leadership and the evolving role of organisations in creating sustainable value.
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Caso Pratico — Grupo Mota Engil S Caso Pratico — The Navigator Company

MOTAENGIL

a3

= 82 N

| NANIGATOR
UM LEGADO 3

¥y DE INSPIRACAO
80 AnosMota-Engil

José da Silva Almeida
Sustainability and SHEQ director

Silvia Barata O Claudia Coelho
(BP Portugal)

Filipe Santos
e (CATOLICA-LISBON) o

Sustainable Finance

Practical Sustainability Guide for Companies V A Financial Perspective

Filipa Pires de Almeida was one of the lecturers in a series of four workshops forming the

Qe?2a&r N XaexcAQAdOQAA fA2r AAdAAKM A dad A AN OEDER  RoseNcee r >neNBDm Aj/4 NN
by AICEP through the Center for Sustainable Finance, in partnership with Ca télica Porto

Business School and Fundac&o Santander.

Each workshop lasted seven hours and was held in person, after working hours, at the

campus of Universidade Catdlica Portuguesa. The course followed a hands -on approach,
focusing on the study and application of real case studies from Portuguese SMEs, and o n
the practical integration of sustainability strategies within financial management.

Introduction to Corporate Sustainability V A Financial Perspective

The Center for Sustainable Finance at Catdlica Lisbon School of Business and Economics,

in partnership with Catélica Porto Business School and Fundacdo Santander, also launched

a two -hour asynchronous online course titled "Introduction to Corporate Sustain ability VA
Financial Perspective."

The course focused on the importance of corporate financial sustainability and was
designed for professionals across all sectors, requiring no prior experience in the field. Filipa

Pires de Almeida contributed to the program as lecturer of Module 1 V Compa nies and
Sustainability.
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Other learning initiatives

Double Materiality Workshop for SME

A 90 minute online session offered to all the SME that participated in the data collection of
the Observatory of the SDGs in Portuguese companies.

40 executives participated in this session

Loy CATOLICA | 8 " CATOLICA-LI
22 LISBON . i e O 4 CENTERFOR

Workshop de Dupla

Materialidade para PMEs

Observatério dos ODS nas empresas portuguesas

Natalia Cantarino
Adriana Zani

SUSTAINABILITY AS STRATEGY: A Competitive Advantage for
Global Challenges

A new offering from the Responsible Business Program for Executive Education, which will
now be titled: SUSTAINABILITY AS STRATEGY: A Competitive Advantage for Global
Challenges. The program, offered in a hybrid format, featured both national and
internati onal instructors. An edition is scheduled to October 2026.

cay CATOLICA

&/ LISBON

A Escola Programas Para empresas Investigacao . Noticias e Eventos

“Pai da Sustentabilidade"

John Elkington junta-se ao corpo docente

m Line faz parte do corpo docente

This program is designed for leaders who want to go beyond rhetoric and make a real
impact:

~

0 Transform ESG risks and opportunities into concrete competitive advantages

0 Strengthen the ability to influence senior management, boards, and investors
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Integrate sustainability into the core of the strategy, aligning impact, financial
performance, and value creation

Develop leadership skills for complex contexts and global decisions

Build a solid business case for sustainable investments

With a practical and experiential approach, the program combines case studies, role
playing, leadership expeditions, and direct contact with business leaders and international
experts, including John Elkington, creator of the Triple Bottom Line concept.

Throughout the program, participants develop a project tailored to their organization,
ensuring that knowledge translates into tangible impact.

feceN At AA Y?2¢rA AEAdQAQAT R dayr A BJgADZ NAT

becoming a leader capable of anticipating trends, influencing decisions, and driving

r2r AAGAAKAN AcAAr RecBAAde AV A2r AAQAAKQADAT
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o

AV . OBSERVATORIO ODS

|
7. g/ NAS EMPRESAS PORTUGUESAS
\‘g"l\ .

Observatory of the Sustainable Development Goals (SDGS) in
Portuguese Companies

The Observatory of the SDGs in Portuguese companies is a research project that aims to

assess and accelerate the implementation of the Sustainable Development Agenda in

Portugal through the private sector's contribution. The project was launched in 2021 an d
has three main objectives:

1 Promote a clear understanding of the involvement of Portuguese companies with
the SDGs;

2 Promote and disseminate good practices in implementing the SDGs at the core of
the corporate strategy;

3 Stimulate knowledge about the SDGs among the business community, and promote
their implementation in the private sector.

This pioneering study is the first of its kind in Portugal. According to a benchmark
worldwide, it encompasses the most comprehensive and holistic approach to the topic. It
is also designed for replication in diverse national and institutional contexts.

The project encompasses comprehensive data collection efforts that follow a five -step
approach, including 1) questionnaires, 2) in -depth interviews, 3) the assessment of the
companies' Sustainability Reports, 4) analysis of reports and studies published by other

institutions about the topic, and 5) interviews with experts in the area, such as consultancies
and esteemed organizations representatives, including renowned political institutions.

The project embodies an in  -depth analysis that focuses on "how" and "to what extent"
Portuguese companies implement the SDGs and represents a clear opportunity for the
private sector to contribute to the progress of this Agenda.

It aims to add value to the SDGs' development and integration into business practices and
involves players from several different spheres. It also aims to share Good Practices to
inspire and guide companies in implementing the SDGs in their strategies.

The Observatory was distinguished in 2023 by United Nations Academic Impact as one
of the 25 best practices worldwide in the implementation of sustainable development
goals in higher education institutions.
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Throughout the past year, the Observatory:

Launched its fourth Annual Report  at an event that took place on March 20th, 2026. This

Report includes the conclusions of the fourth -year analysis and a comparison between the
neNWde?r " NAcery DAAAs

Collected data from 56 Large Companies and 121 SME. Interview 20 Large Companies and
10 SME.

Assessed Sustainability reports from 55 Large Companies.

N
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37 practical cases published from 22 companies participating in the Observatory and 24
international practical cases published from 15 international companies

Analyzed several reports to understand the Portuguese context, both private and public, in
terms of the implementation of the 2030 Agenda.

Published a monthly newsletter that share insights on the topic and a Good Practice about

SDG implementation.

Promoted the online training "Double Materiallity Workshop for SME", an online session
offered to the SME that participated in the data collection of the study to support their
knowledge development about the SDGs.

Conducted six interviews with different experts on the sustainability and SDGs field to
understand better the context of the implementation of the SDGs in Portugal, the

legislation surrounding the SDGs, the importance of the SDGs to the Portuguese
companie s, and the SDGs' implementation gap.

These interviews were conducted with representatives from:

f}\ i | Bc s D é;v"““‘“:g Global Compact
\& S DS N DeIOItteo PORTUGAL Zx@; Network Portugal

Portugal

{

PSPLANAPP @ it

PLANEAMENTO | POLITICAS | PROSPETIVA

Diregdo - Geral das Atividades
Econémicas

4 years driving impact through the SDGs

Over the past four years, the SDG Observatory for Portuguese Companies has played a key
role in supporting organizations in Portugal on their sustainability journey.

By bridging the gap between academia and the business world, the Observatory has
helped companies understand, implement, and integrate the SDGs into their strategies
and operations, turning ambition into action.
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This work has also been recognized internationally. The Observatory was honored by the
United Nations as one of the 25 best global practices developed by academic institutions,
highlighting its contribution to accelerating sustainable development.

Looking ahead, the mission remains clear: to continue supporting companies in
transforming commitments into measurable impact.

Learn more about this journey here: https://www.youtube.com/watch?v=AfCVcPgTplg

a 10}

_—
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Centrada na integracdo dos Objetivos de Desenvolvimento
Sustentavel na estratégia corporativa

hai 6¥CU¥° COC830CT OUPOOPUAL&eO¥Oicut 6xbU.
In a powerful video message, Paul Polman shares a compelling perspective on the role of
k?2r dgANrr dA AeDAryr O&dnandOQOQAA BeBNAAS

While acknowledging the progress made by Portuguese companies, he highlights a key
shift: sustainability is no longer just about ambition, it has become a core driver of
competitiveness and resilience in an increasingly volatile global context.

The message is clear: businesses that lead on sustainability will be the ones that build trust,
adapt faster, and thrive long  -term.

Watch the full video below and reflect on what this means for your organization:
https://www.youtube.com/watch?v=0_Db -ryg43s
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Finalist in the 2026 Forbes Green ESG Awards

The Observatory was a finalist in the 2026 Forbes Green ESG Awards, an initiative by Forbes

Portugal that recognizes leading projects in the areas of sustainability and ESG. This

ANeBdAAAde A a&NOQef Ad'  Nr At N naEeYNOAyr OQeAA®EdRK??AdeA
promoting the integration of ESG principles in the Portuguese business sector. Filipa Pires

de Almeida, Executive Director of the Center for Responsible Business and Leadership, also

r NeWNDZ eA At N Y?2a& Reac Atdr NDZ A J doAtRingaEBbagtd &d EQd AT A
disseminating best practices in sustainability.

The Observatory of the SDGs Enters a
New Phase

The Observatory of the SDGs in Portuguese Companies enters a new phase. After four years

of research, engagement and collaboration with the Portuguese business sector, the
Observatory launched its second cycle , reinforcing its commitment to supporting
companies in turning sustainability ambitions into concrete action.

This new four -year cycle emerges at a decisive moment for the future of the 2030 Agenda.
While sustainability has become increasingly embedded in business discussions, the
challenge facing organizations today is no longer awareness, but integration and
acceleration. The gap between commitments and implementation remains significant,
both globally and nationally. In this context, the role of businesses becomes even more
critical.

The second cycle of the Observatory will focus on three main priorities. First,

supporting companies in the operational implementation of the SDGs, helping
organizations translate commitments into measurable progress over the next four years.

The objective is not only to discuss sustainability, but to accelerate the achievement of

relevant targets before 2030.
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Second, promoting strategic reflection on the Post -2030 Development Agenda
discussions about the future of global sustainability governance intensify, it is essential that

the private sector actively contributes to shaping a new agenda that is both ambitious and

realistic from a business perspective. In this context, the Obs ervatory also aims to help bring
the voice and experience of the Portuguese business sector into international discussions,
including debates within the United Nations regarding the Post -2030 Agenda.

Third, contributing to the advancement of the SDGs in Portugal through stronger
collaboration between the public and private sectors . Many sustainability challenges
cannot be addressed by a single actor alone. The next phase of implementation will require

more partnerships, greater coordination and a stronger alignment between public policy

and business action.

Drive the advancement
of SDGs in Portugal
(public & private sector)

Promote reflection on
the Post-2030

Support companies in
implementing the

2030 Agenda Agenda

To support these objectives, the Observatory will reinforce its data collection and
Ke ANt A ? D ANAK AANAK " rdr R AN R AtN naeeYNOAyTr
The second cycle will maintain the sample of companies participating in the first cycle,

while also inviting new organizations that have joined the group of the largest companies
operating in Portugal. A new, shorter and more accessible questionnaire will
introduced, designed not only to facilitate participation but also to function as a self
assessment tool for companies to evaluate their level of SDG implementation. The
continued engagement of both Large Companies and SME will remain essential to

success and long -term impact of the project.

At the same time, the Observatory will strengthen the production of knowledge through
sectoral studies, international benchmarking and publications on emerging themes

. As

BAdA

be

the

including the Post -2030 Agenda. Capacity - building initiatives, =~ workshops, webinars and
collaborative events will continue to play a central role in fostering knowledge -sharing and

practical action among different stakeholders.
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The first cycle demonstrated that Portuguese companies are increasingly engaging with

the SDGs. The challenge now is not awareness, but the ability to integrate sustainability

more deeply into business strategy and accelerate implementation in the years le ading to
2030.

Impact Accounting ot PWC
alliance

Since the 1st Conference on Impact Accounting, held in June 2025 at Catélica - Lisbon, the

Center has continued to develop its Impact Accounting research and implementation

project.

Two research notes were published over the past year - Implementing Impact

Accounting: Barriers and Opportunities and State of the Art of Non -Financial and

Reporting and Impact Accounting - offering an overview of current practices of the

opportunities and challenges organizations face when adopting Impact Accounting.
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O' CATOLICA-LISBON
’ CENTER FOR RESPONSIBLE
BUSINESS & LEADERSHIP

IFVI and VBA’s Impact Accounting
Methodology: Implementation Guide

Lisbon, August §, 2025

Universadade Catolica Portuguesa

Catblica-Lishon School of Business and Econansics
Center for Responsible Business and Leadership
Portugal

Authos

Sofia Conde, Rescarch Fellow at Catolica-Lishon, UCP
Nuno Ferreira, Master Student at Catolica-Lisbon, UCP
Filipa Lancastre, Assastant Professor (ad).) st Catohca-Lishon, UCP

This Research Note was developad by e feass of the Cerme for Respornible Besisess & Leadenbip. -
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o' CATOLICA-LISBON
’ CENTER FOR RESPONSIBLE
BUSINESS & LEADERSHIP

Implementing Impact Accounting:
Opportunities and Challenges

Lishon, August 22, 2025

Universidade Catilica Portuguesa

Catdlica-Lisbon School of Business and Economics
Center foe Responsible Business and Leadership
Portugal

Authors

Sofia Conde, Rescarch Fellow at Catdlica-Lisbon, UCP
Nuno Ferreira, Master Student at Catolica-Lisbon, UCP
Filipa Lancastre, Assistant Professor (ad).) st Catolica-Lisbon, UCP

CATOLICA
LISBON

Most recently, a research note on the potential inclusion of Impact Accounting in financial
reporting was published, reflecting the challenges posed by this integration.

CATOLICA
T LISBON i

COMPLEMENTARY,
NOT INTERCHANGEABLE:

act Accounting and Financial Reporting

idade Catdlica Portuguesa

Authors
Matiide Campos da Cruz,

Research Fetiow 3t Catbéca-Lishon, UCP
Filipa Lancastre,

Assistant Proteszor (3dj) 3t Catlica-Lisbon, UCP.
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The project also supported four master's theses

-Lisbon School of Business and Economics
for Responsible Business and Leadership

Achieve
greatness

: one on methodology consolidation,

focused on refining the training value factor used in corporate impact valuation, and three
on implementation pilot projects, examining social indicators at Imprensa Nacional Casa

da Moeda (INCM), and environmental ones
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In December, the Center held its "Turning Impact into Strategy " webinar , bringing
together practitioners to discuss the integration of ESG reporting into corporate decision -
making .

Throughout the year, the team also contributed regularly to the Center's "Have a Great and
Impactful Week !" newsletter and to national media outlets, helping to bring Impact
Accounting into the broader sustainability conversation in Portugal.

Successful conclusion of pilot implementation thesis £ TAP
Portugal

The successful conclusion of a consulting -based Master's thesis is highlighted,
demonstrating the value of collaboration between academia and industry in advancing
sustainable business practices.

The work developed by Catalina Ladino Arias, focused on the implementation of
environmental indicators at TAP, was carried out with contributions from the Center for
Responsible Business and Leadership and illustrates how rigorous research can help
organiz ations better understand, measure, and manage their impact.

Recognition is due to Catalina for this significant achievement, as well as to TAP Air Portugal

for their partnership, engagement, and commitment throughout the project.
Acknowledgement is also extended to Professor Filipa Lancastre and Professor Rute Xavi er
for their guidance and support.

Projects of this kind showcase the potential of research -driven solutions to generate
meaningful impact and support organizations on their sustainability journeys.

Corporate Purpose

This research project, developed in partnership with two major Portuguese companies,
seeks to understand how organizations define and articulate their corporate purpose,
taking into account their history, core values, and stakeholder expectations. Its goal is to
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generate practical knowledge on how purpose can guide strategy, culture, and decision -
making across the organization.

As part of the project, two in -depth case studies are currently under development: the

first focuses on the formulation of corporate purpose, while the second explores the

challenges of implementing that purpose at different organizational levels. An
upcoming Research Note will also be shared, which will include toolkits with practical tools

to support companies in both the formulation and implementation of their purpose. These

resources will offer actionable guidance to help align strategy, cultur e, and operations with

a clear and mobilizing purpose.

Férum Oceano

The Blue Economy Business Case project was
1 developed by the Center for Responsible Business
| and Leadership at CATOLICA -LISBON, in
partnership with  Hub Azul V Férum Oceano, to
explore how Portuguese companies can
contribute to the sustainable development and
regeneration of the ocean while strengthening
their competitiveness, resilience and capacity for
innovation. The study assessed the current state
eR AtN =A?N MOQeAeBr A &eEA?? /
progress towards SDG 14 VLife Below Water, and
the main structural challenges affecting ocean -
based activities. Building on the extensive
ecosystem -mapping work previously developed
by Hub Azul, complemented by stakeholder

= o engagement and further analysis, the project
Sygye e consolidated a broad set of challenges into 25
strategic business cases, with 123 practical
cases , covering areas such as aquaculture, fisheries, offshore renewable energy, ports and

shipping, blue biotechnology, ocean observation, tourism, natural capital and qualified blue
employment.

The project demonstrated that ocean -related challenges can be translated into concrete
opportunities for companies to reduce costs and risks, increase prices and market share,

and create new products, services and business models. Each business case combined its
contribution to SDG 14 with practical examples, relevant sustainability indicators and
potential actions for the private sector. A practical toolkit was also developed to support
organisations in identifying, selecting and implementing ocean -positive  business
opportunities. Overall, the project positioned ocean sustainability not merely as a
compliance or environmental responsibility, but as a strategic driver of innovation, long -
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term value creation and the transition towards a more competitive, resilient and
regenerative Portuguese Blue Economy.

Responsible Leadership

Over the past year, the Center has continued to develop its Responsible Leadership
Research Project, which aims to strengthen the understanding of how Responsible
Leadership is defined, practiced, and implemented within organizations

The project is led by Felipe Martins, Principal Investigator from the Center for Responsible
Business and Leadership and is being developed in collaboration with Professor David

Patient, Scientific Advisor to the project and Full Professor of Leadership  at Vlerick Business
School. Their contributions have supported the development of the literature review, the
refinement of the research questions, and the definition of the methodological approach

for the next phase of the project.

The first phase of the project was concluded and consisted of a comprehensive review

of the academic literature on Responsible Leadership. The review examined the main
conceptual definitions, theoretical perspectives, measurement approaches, antecedents,
outcomes, and implementation challenges discussed in previous research.

Based on this work, the Center developed a research note synthesizing the main findings

of the literature review and outlining their implications for both research and organizational

practice. The research note is scheduled for publication in September 202 6 and will provide
the conceptual and methodological foundation for the next phase of the project.

CATOLICA 4I
LISBON it

MAKING SENSE OF
RESPONSIBLE LEADERSHIP:

What It Means and Why It Matters for Organizations
idade Catélica Portuguesa

!' Universi
= Catélica-Lisbon School of Business and Economics

Center for Responsible Business and Leadership
Portugal
Lisbon, September 2026

..... - Achieve
fous  ml  OAVER greatness
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This initial phase also assessed the existing empirical evidence on the relationship between
Responsible Leadership and organizational outcomes. The review identified several
limitations in the current literature, including the limited use of widely valida ted
measurement instruments, the predominance of cross -sectional and single  -source studies,
and the tendency to focus primarily on positive organizational outcomes.

The literature review further highlighted that Responsible Leadership should not be
understood only as a leadership style associated with improved organizational
performance. It should also be examined as an organizational practice that requires leaders
to respond to different, and sometimes competing, stakeholder expectations.

Particular attention was therefore given to the tensions, trade -offs, and constraints that

may arise when organizations attempt to balance economic, social, environmental, and

NAt OAKA a&NrneAr dkdAdadgNrs §ytNrN RdADZ Ainitial rgséafkcle B NDZ A
focus and supported the adoption of a more practice -oriented approach.

The project now seeks to answer three central questions: 1. What Responsible Leadership
means in organizational contexts; 2. How leaders and managers navigate tensions
between different stakeholders when enacting Responsible Leadership; and 3. How
organizations can adopt and embed Responsible Leadership in practice

The review also showed that existing research frequently concentrates on CEOs and other

senior executives, providing limited insight into how Responsible Leadership is translated

across organizational levels. For this reason, the next phase will include bo th senior leaders
and middle managers, recognizing the important role of middle management in
interpreting strategic priorities, managing operational constraints, and translating
leadership principles into everyday decisions and practices.

The second phase of the project will begin in September 2026 and will adopt a qualitative
comparative multiple  -case-study methodology. The immediate next steps will be to finalize

the case -selection criteria, select the companies that will participate in t he study, and define
the data -collection plan for each case. The selected organizations will operate in different
sectors and face distinct combinations of competitive, financial, regulatory, and
institutional pressures.

Data collection will primarily involve interviews with senior leaders, middle managers, and

other relevant organizational actors. Where possible, the interviews will be complemented

by organizational documents and other contextual information to support a richer
understanding of how Responsible Leadership is enacted within each organization.

The comparative analysis will explore how stakeholder tensions are identified and
managed, how leadership expectations are transmitted across organizational levels, and

which individual and organizational factors facilitate or constrain the implementation of
Responsible Leadership. It will also examine the mechanisms through which leadership

principles are translated into routines, decisions, and organizational practices.

43



ACTIVITY REPORT 25/26

The project is expected to contribute to the academic discussion on Responsible
Leadership while also generating practical knowledge for organizations. Its findings will
support the development of case studies, research outputs, and actionable
recommendati ons for companies seeking to integrate Responsible Leadership into their
governance structures, leadership practices, and decision -making processes.

Top 100 economies

E? ®ad AP At N &ENneaadA? nNaEcdeDR At N >NAANcTopDR® NAen NI
Economies: The New Map of Global Economic Power X At é@@mined the relative
NQeAeBdOQO r QAAN R At N SecADZr AAEfi NraA AAAdeAAK T eWN
updated and replicated the comparative approach used by Global Justice Now and Oxfam

in 2016, when 69 corporations and 31 countries were identifi NDZ ABeAf At N G"ecKAD¥
largest economic entities by revenue. The goal was to assess whether this structure had

changed over the following decade and to explore what the resulting ranking reveals about

the contemporary distribution of economic power and c orporate responsibility.

The research involved the construction of a new global ranking that placed countries and

companies on a common revenue -based scale. Company revenues were obtained from the
Fortune Global 500, while country revenues were calculated using the IMF World Reven ue
Longitudinal Database.

UA At N ?2nDAANDZ cAAt QAFTR It R AtN "ecADFr aen nnn N
33 were countries, compared with 69 corporations and 31 countries in 2016. At the same
time, countries continued to dominate the highest positions: the first 12 place s were
occupied by national governments, with Walmart appearing as the first corporation in 13 th
position, followed by Amazon in 14 . The findings therefore point to a dual structure in the
global economy: states remain dominant at the very
CATOLICA top of the hierarchy, while corporations dominate
i the top 100 numerically.

The findings were also communicated to a broader
audience through an opinion article published in
Jornal de Negdcios , which highlighted the main
results of the research and their implications for the
distribution of global economic power.

TOP 100 ECONOMIES

The new map of global economic power

Universidade Catdlica Portuguesa,

The output of the project was the research note

»

XyAe nnn M>A, AfuMAtT Yyt N , N3 TA
MQe AeBdQ 2®hB Nat& combined the full
s A ranking ~with an analysis of geographic
Tmmm— concentration, sectoral composition,

methodological limitations, and implications for
sustainability, resilience, accountability, and long -
it term public value.
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opportunities, analysing international best practices, and contributing to the development
of more effective approaches aligned with global trends. In the initial phase, we will gather
input from leading companies in the insurance sector, seeking to understand the issues

that wil | most influence the evolution of sustainability in the coming years, as well as the
main implementation challenges and areas where opportunities for development remain.

The study will include individual interviews, focus groups with experts, and an analysis of
international best practices, culminating in the preparation of a benchmark report for the
sector. All contributions will be treated in aggregate and confidentially

Participating companies confirmed so far:

grupo

FIDELIDADE ag | 9% VidaCaixa
portuga

SEGUROS DESDE 1808

GENERALI <
g ravouinane  Allianz )

zUrRicH BILUSITANIA
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Documentary

When the Spotlight Fades is a documentary project developed to examine a critical
and increasingly urgent question: what happens to the global sustainability agenda

when political attention, media visibility and institutional commitment begin to

decline? At atime of growing geopolitical instability, environmental deregulation, climate -
related disruption and weakening confidence in multilateral cooperation, the documentary

seeks to demonstrate why sustainability cannot be treated as a temporary trend or
abandoned when it becomes politically or economically inconvenient. Through the
perspectives of internationally recognised experts, the film will explore the consequences

of inaction and highlight the leadership, collaboration and systemic transformation

re quired to maintain momentum towards a more resilient and sustainable future.

The documentary is directed by Wim Vermeulen and has already secured contributions

from leading sustainability voices, including loannis loannou, Johan Rockstrom and

Sandrine Dixson -Decléve, who have recorded video interventions for the project. Their
nNAerndQdnAndeAN ENdAReE&QNr At N D2QO?BNAAAE"yr r QdNAAGR
potential to influence business leaders, policymakers and wider society. The project is

currently seeking funding to support the next stages of production , including additional

interviews, filming, editing, post -production and international dissemination, with the

ambition of creating a high -impact documentary capable of bringing renewed urgency

and visibility to the sustainability agenda.

CATOLIC
—LISBO

CATOLICA-LISBON SCHOOL OF BUSINESS & ECONOMICS

WHEN THE SPOTLIGHT FADES

How Business Responds When the World Stops Watching

PRODUCTION DATE

IRECTED BY
Wim Vermeulen Documentary Film July 2026
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Responsible Business Champions
network

The Responsible Business Champions (RBC) is a group of link -minded folks, bonded by the
Executive Education Courses offered by the CRBL, eager to create impact wherever they
are through a Responsible and Purpose Driven attitude.

Within the Responsible Business Champions community, CRBL organized one event with
an insightful conversation between our Executive Director, Filipa Pires de Almeida, and
John Elkington, followed by a panel moderated by Nuno Moreira da Cruz, featuring CEOs
from leading Portuguese companies: Maria Jodo Carioca (Galp), Antonio Pires de Lima
(Brisa), and Rogerio Campos Henriques (Fidelidade).

Catalog of featured case studies

In partnership with BCSD Portugal, the Business Council for Sustainable Development, a

catalog of featured case studies from BCSD members included in the publication of the

Akr NeWAreaceryr hNAE ¢ éNneaean eA @eeaca?fP?Nr N >eBnAAdNr
launched.

Catdlogo de casos de estudo

do Relatério Anual 2025 do Observatorio
dos ODS nas empresas portuguesas

Ay &) CATOLICA
. £.2 0BSERVATORIOODS ()TN

N

\/ BCSD25%
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Strategic Partnerships

Following the previous years' path, the CRBL has continued to maintain and establish new
relationships with several renowned organizations that share its main goals and
inspirations

Sustainable Development Solutions Network Portugal aims to
/’?\ mobilize universities, research centers, civil society organizations,

\( SDS N and companies to create synergies to promote transformative

\ Portugal solutions to accelerate the implementation of the 2030 Agenda and

the Paris Agreement.

y BCSD BCSD Portugal is a non -profit business association that brings
_ PR UL together over 190 leading companies in Portugal, supporting them
on their journey toward sustainability.

s GRACE is a business association that promotes the development of
k L] sustainable business culture and encourages industry sectors and
companies to transformational changes and search for practical

G R AC E solutions for sustainable growth.

United Nations Academic Impact is an initiative that aligns
institutions of higher education with the United Nations in

e

academlc supporting and contributing to the realization of United Nations

im ct goals and mandates, including the promotion and protection of
pa human rights and access to education, s ustainability, and conflict

resolution.

LG The world's largest corporate sustainability initiative, with 13.000

§°€=“‘\fg United Nations participants and other stakeholders across 170 countries. It aims to

w Global Compact  mobilize a global movement of sustainable companies and
stakeholders.

Global initiative of the UN that, through six governing principles
Purpose, Values, Methodology, Research, Partnership, and
e : Dialogue - intends to integrate education in management and
Principles for Responsible . . .
Management Education  contribute to the development of future leaders, in alignment
=uw, With the Sustainable Development Goals.
an initiative of the = @‘F
R

&

o~
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o

V2. . 0BSERVATORIO ODS
“i‘l\" NAS EMPRESAS PORTUGUESAS

2030 Agenda: Past or Futurex March 20, 2026

On March 20, 2026, CATOLICA --ufi=A, terAaNDZ At N NWN&elAr X! e SADA AP rEN.
a landmark moment for the Observatory of the SDGs in Portuguese Companies and for the
debate on sustainability in Portugal.

7~ OBSERVATORIO ODS

NAS EMPRESAS PORTUGUESAS
iy

SAVE THE DATE

AGENDA 2030
PASSADO OU FUTURO?

Novos dados e ciclo do Observatorio dos ODS nas
empresas portuguesas.

20 | 14:00-17:30
MAR | CATOLICA-LISBON - Auditério 511 (0

® . : BBPI | 2K Funtacio e

< OBSERVATORIO ODS

7N

AGENDA

14h00
14h25
14h30

14h40

Encerramento )
a2 CAT( i i
D EOSoime NEBPI | 9K Fundacso wCatwr 7707

Throughout the event, one central idea became clear: we are no longer in the awareness
phase; we are now in the implementation phase.

From the opening remarks by Isabel Capeloa Gil (Rector of the Universidade Catdlica
Portuguesa), who reinforced the strategic commitment to sustainability, to the
presentations by leaders such as Paul Polman (SDG Advocate and Ex -CEO of Unilever), Wim
Verme ulen (Partner at Bubka. Expert in brand trust. Author. Documentary maker), and

Jorge Moreira da Silva (Executive Director of United Nations Office for Project Services -
UNOPS), the urgency of turning ambition into concrete action was emphasized.

gt N NWNAA AAre BAE:t NDZ At N AA?2AQt R A tVR0O2% kvithNaEW AA e !
renewed ambition: to accelerate results; to contribute to the development of the Post -2030

51



ACTIVITY REPORT 25/26

Agenda; and to strengthen cooperation between the public and private sectors in support
of the Sustainable Development Agenda.

Companies that are leading by example were also recognized, demonstrating that
sustainability can (and should) be at the heart of business strategy.

One conclusion is clear: The coming years will not be about commitments; they will be
about execution, leadership, and real impact.

The full report is available online : https://www.observatorio __-ods.com/relatorio  -2025

1

w

ELEPHANT
ROOM: e =
ESG PROS

IN A CHANGIN
WORLD |

wim Vermeulen
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he? OAA ="AAOQt At N WdDNe RNAA?EdAF tdft AdFfFtar RcEeB
f?2A?2&aNSXR "t dOt Aeetst nAAQON RIBBONAEOQt ~n AaA >! §yA-u>!

Watch the full video here: https://www.youtube.com/watch?v=66MvFZIefEE

What do companies think about the Observatory?
gN rt AeNDZ reBN dgArdgftar 7 AAt NENDZ D2 agAf e? & NWNAA X

The results show a clear recognition of the value of the work carried out, as well as its
contribution to integrating the SDGs into business strategy. Also noteworthy is its impact

on the practical adoption of these goals and on promoting greater awareness within
organizations.

These findings highlight our active role in sharing best practices and supporting the
dAANF cAndeA R r?2rAAdAAKk gokdpynoperaliohs e Qe BnAAdNry DA

There is still a long way to go, but the direction is clear.
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ABOUT THE OBSERVATORY
AT OUR EVENT 'AGENDA
2030: PAST OR FUTURE'’

Main conclusions from our survey

WHAT COMPANIES SAID % v&
s %

SUSTAINABLE
DEVELOPMENT @"

GOALS

CATOLICA

~—LISBON 5“"”4 *OBSERVATORIO ODS

. N NASEMPRESAS PORTUGUESAS
an”

*
Clear value recognised by our partners

~ 0/ Approximately 78% of companies recognise the Observatory's work as useful or
o very useful, demonstrating its relevant role in generating value and supporting

organisations.

*among respondents
* Significant contribution to integrating the SDGs into business strategy
o Approximately 83% consider that the Observatory's work contributed considerably
~N 8 3 / or greatly to guiding/reinforcing the incorporation of the SDGs into business
o strategy.

*among respondents

Significant impact on the adoption of SDGs in companies' day-to-day

o Approximately 67% state that the Observatory's work contributed
~N /o considerably or greatly to the company taking the SDGs into account in
corporate practices.
*among respondents

Webinars Serie: What Comes After 20307
T Webinar

The first session took place on July 10, 2025 and brought together business leaders,
policymakers, and academics to reflect on what comes after 2030, particularly in light of the
fact that 80% of the SDG targets remain off track.

The details for this section are included in the activity report covering July 24 through June 25

2"d Webinar
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WHAT COMES . ~¢“®,
AFTER 20302 .

THE ROLE OF THE PRIVATE SECTOR ¢
AP
07JAN2026 | 12PM-01:30 PM GMT < & o
WEBINAR REGISTRATIONS
O crmten B uoLen

WEBINAR |07 JAN. [12 PM - 01:30 GMT
WHAT COMES AFTER 2030? The role of the private sector

Diane Holdorf Anita Walz
dre:

Head of Sustainability Nestlé

Europe

iy CATOLICA CATOLICA-LISBON
H\[ 3( ,\‘ o CENTER FOR ,;;:;

BUSINESS & L|

The second webinarinthisthree -nA@ean r N&egNr ReQ?r NDZeA At N na&d¥% AaN
advancing the SDGs and shaping the Post -2030 Agenda, an agenda that creates value for
both businesses and society.

See here .

3 Webinar

WEBINAR
WHAT COMES AFTER 2030?

09JULY 2026 | 12:00 - OT:30PM GMT
THE UNCERTAINTY OF THE SUSTAINABLE DEVELOPMENT AGENDA

OPENING REMARKS
Isabel Braga da Cruz
Pro-Rector for Sustainability at Universidade Catdlica Portuguesa

GUEST SPEAKERS
Stepl

tor S e Develop! e
AUDIENCE 02A CATOLICA
LISBON

[ ]
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WHAT COMES AFTER 2030? 09JULY 2026 | 12:00 - 0T:30PM GMT

\/

/

Stephan Klingebiel Sherif H. Kamel

CATOLICA
~LISBON

On 09 July 2026 it was the third session of our What Comes After 2030?  webinar series, and
it was one of our most thought -provoking yet.

As the 2030 Agenda approaches its final stretch, the big question on everyone's mind is:
what comes next? This session brought together a truly exceptional panel to tackle exactly
that.

We were honoured to open the session with welcoming remarks from the Vice - Rector for
Sustainability of Universidade Catolica Portuguesa setting the stage for a rich conversation
with:

1 Stephan Klingebiel (IDOS)
1 Sherif H. Kamel (The American University in Cairo)
1 Xueruo Ng (Monash Sustainable Development Institute)

Together, they explored the future of global sustainability governance, the evolving role of
public institutions, the EU's positioning in a post 2030 world, and how businesses can help
shape what's next. Read more here

The session closed with an open Q&A directly to our speakers.

See here .

56


https://www.linkedin.com/pulse/sdgs-still-relevant-completely-different-go1ze/?trackingId=7CHVDbM2zcbw4eo1ZnguUg%3D%3D
https://www.youtube.com/watch?v=J9_zAooiw3s&t=1342s

ACTIVITY REPORT 25/26

Sustainability Leadership Conference with the Executive
Education

N e
27| ISB

(I

A

The CRBL, in partnership with our Executive Education, successfully hosted a high -level
conference on May 26, exploring emerging discussions on sustainability and the state of
the world.

The event opened with an insightful conversation between our Executive Director, Filipa

Pires de Almeida, and John Elkington (Founder & Chief Pollinator at Volans), followed by a

panel moderated by Nuno Moreira da Cruz, featuring CEOs from leading Portugue se
companies: Maria Joao Carioca (Galp), Antonio Pires de Lima (Brisa), and Rogerio Campos
Henriques (Fidelidade).

ONT aqAr dftar NBN&f NDZ RaeceB At Nr N D#rOQO?rrdgeArif AtN
sustainability, and the growing relevance of sustainability on the business agenda, even
when it is less discussed publicly. John Elkington

emphasized that a new wave of focus on
sustainability may arise as it becomes embedded in
business resilience, risk models, and core
operations. The CEO panel concluded that
sustainability is an imperative at the heart of
business operations, whether framed as a strategic,
business model, or moral priority.

By bringing these leaders together, the conference
highlighted the pivotal role of responsible
leadership in  embedding sustainability into
corporate strategy, operations, and decision -
making.
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SDG Meetings

4" Edition

k-

\

SDG MEETINGS

26 DE NOVEMBRO
9h as 12h - CATOLICA-LISBON

- /- -OBSERVATORIO ODS [‘

\TOLICA € ; * CATOLICA-LISBON
I NEON - CENTER FOR RESPON

ISI

The 4th edition of SDG Meetings 2025, organized by C atdlica -Lisbon SBEy r Akr Nt Ane &'
the SDGs in Portuguese Companies, featured insightful presentations by Paula Guimaraes
of The Navigator, Maria Rebelo of CTT, and Ana Aparicio Vale of Introsys.

It was an inspiring morning, marked by in -depth discussions on the strategic role of the
SDGs in the business context. In this edition, we reflected on a central question: why should
companies integrate the SDGs into their reports and strategies, especiall y at a time when
the CSRD is coming into effect and sustainability reporting is becoming increasingly
demanding and complex.
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5t Edition

sustainability

O lisbon 7 CATOLICA
7 week

Side Sessions SDG..Mee_tj ngs

July1/2:00 PM-5:00PM
Catolica-Lisbon'SBE | EY Auditorium

Future and Trends - This fifth edition Will promote a sector-wide
reflection on the major transformations that will shape the sustainability
agenda, business strategy, and leadership in the coming years.

Organized by Founding Partner: ~Corporate Sponsor:

7. CATOLIC MC Achieve
s TLisBO &i{a‘?ﬁpder Sonae greatness

The fifth edition of the SDG Meetings, held on 1 July, challenged participants with a
fundamental question: what future are we building today, and how can businesses
prepare for the different futures that may emerge?

These questions guided both the
roundtable discussion and the
workshop, encouraging
participants to reflect on the role
of organisations in a context of
profound  economic,  social,

W é’g‘* @ environmental and geopolitical
‘m e L : transformation.

In line with the mission of the
Observatory of the SDGs in
Portuguese Companies to
strengthen collaboration

between the public and private
sectors in advancing sustainable
development, the session brought together Sérgio Faria (PlanAPP), Carlos Carvalho
(Statistics Portugal  VINE), Claudia Coelho (PwC) and Tiago Carrilho (BCSD Portugal).

Sérgio Faria presented the report Megatrends 2050 y A Changing World: Impacts on

Portugal , developed by REPLAN, highlighting the importance of megatrends in shaping
public policy and long -term strategic planning. Carlos Carvalho explained the role of
Statistics Portugal (INE) in monitoring the country's progress through official statistics,

pr oviding the evidence needed to support future decision -making. He also argued that the
2030 Agenda is likely to evolve beyond 2030 through the revision of its indicators and
targets, while preserving its core principles and overall framework
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From a business perspective, the message of the SDG meetings was clear: 2050 starts with
the decisions made today. Tiago Carrilho argued that companies should embrace this
moment as an opportunity for strategic transformation, positioning sustainability as a

driver of competitiveness. Claudia Coelho reinforced this perspective, noting that many
companies are already experiencing the financial im pacts of megatrends and that the
growing convergence between sustainability, regulation and financial sector expectations

means that businesses contribute indirectly to the Sustainable Development Goals.

' 4

During the workshop, participants explored different future scenarios, identifying which

sectors may thrive, the capabilities organisations need to develop today, and the role
sustainability can play in strengthening long -term competitiveness. A clear conc lusion
emerged across all scenarios: education, data capabilities, innovation, strong management

and strategic vision will be essential for organisations to succeed.

Lisbon Sustainability Week 2026

From June 30, 2026, through July 2, the Center for Responsible Business and Leadership

(CRBL) and the Center for Sustainable Finance (CSF) co -organized the Lisbon Sustainability
Week 2026. The first day, held at Santander, was a memorable opening session d edicated
to a key question: How can sustainability become a true driver of competitiveness,
resilience, and long -term value creation?

The day began with a warm welcome from Fundacao Santander Portugal, setting the tone
for a week built around collaboration, innovation and shared responsibility. This was
followed by Isabel Capeloa Gil, Rector of Universidade Catolica Portuguesa, who reminded

us the path Universidade Catdlica has been building, with continuity, hope, strong
commitment and open doors to welcome, share, teach, learn and build partnerships.

John Elkington then guided us through the fundamentals of sustainability with the
clarity of someone who has shaped this field for decades, but also with a remarkably
balanced and hopeful vision of the future, grounded in action, responsibility and
confidence in the next generations.
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In the dialogue that followed, Dean Filipe Santos helped deepen some of the most relevant
themes raised in the keynote. We then heard three outstanding flash cases from IKEA,

Mota -Engil and Siemens, showing concrete and active business cases for sustainability.
These were not abstract commitments or expected narratives, but practical examples of

how sustainability is already transforming strategy, operations, innovation and value

creation.

The fireside talk between Filipa Pires de Almeida, Executive Diretor of the Center for

Responsible Business and Leadership, and Silvia Barata, CEO o f BP Portugal , was one of
those conversations that unsettles in the best possible way. It raised the right questions

about leadership, strategy, purpose and the courage needed to navigate uncertainty

without losing direction.

Wim Vermeulen then brought a truly
disruptive moment, inviting us into the

Py

; *\WHEN TH ‘ documentary project When the Spotlight
SIJUZJ;Il_l‘[;l-"I'FAD"ESE ; Fades, developed by the Center for
Hc%vd‘gavuvsggfosssggg;mscm@" Responsible Business and Leadership, with a
message that stayed with the room: Action
leads to hope, and hope drives action.

. Building The day concluded with the ECGI Wallenberg
%;Eg;ﬁnab““v T 3"5“”;‘(;‘;;’{,'1‘2: Lecture by Nobel Laureate Robert Engle, who

s highlighted that in a world of increasing
volatility, organisations that understand,
measure and integrate climate and
sustainability risks into decision -making will be better equipped to create value.

Sustainability risk, ultimately, is financial risk.

lisbon
svaainability A
g W

ac B

K
>
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Business Case for Blue Economy

'r nAEean eR -drkeA A2ranAdAAkgAdAT GNNt R At N r dDAN r Ni
focused on one specific but highly relevant dimension of the wider programme: how to

ANAEAAT KAAN @®eaEea?fP AKyr kAK?N NOQeAeBr Ot AKANAFT Nr dAae
actionable pathways for companies.

The session opened with remarks from Filipa Pires de Almeida, representing CATOLICA -

LISBON, and Carlos Costa Pina, President of Férum Oceano. Both reinforced the

importance of the partnership between Férum Oceano and CATOLICA - LISBON, as well as

the relevance of a study designed to help companies move from intention to action. At a

time when the blue economy is increasingly recognised as a strategic RGNADZ Rec &e EA?

competitiveness, sustainability and innovation, the study aims to transform concrete
challenges within the Portuguese blue economy into business opportunities with practical
relevance for companies.

Following the opening, Mafalda Sarmento, coordinator of the study, and Philippa Kulman,
TAr ANEyr r A? DANAALISBON and go Aauthor bf the study, presented the global
context of the blue economy, the Portuguese landscape, the purpose of the study, its
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methodology and the criteria used to select the business cases. As a final output, the study
presents 123 actionable practical examples across 25 business cases, each addressing a
specific challenge, connecting it with SDG 14, mapping its relevance to the ESRS, and
showing how companies can integrate these challenges into their business strategy
through concrete value - creation mechanisms and real -world examples. The study also
concludes with a practical implementation toolkit, designed to help companies establish

this connection in a simple, structured and actionable way.

The roundtable highlighted a key
point for the future of the blue
economy: turning innovation into
value  requires moving from
research to real -world application.
The discussion underlined the
importance of ecosystem
collaboration, showing how
platforms such as Hub Azul can help
connect startups with market
needs. It also highlighted the crucial
interplay between venture capital \Y%
supporting the scale -up of ocean
tech solutions, as illustrated by Faber ¥V and large companies such as PRIO, which can act
as pilot customers, industrial partners and buyers of innovation. Ultimately, the continued

growth of the blue economy will depend on its ability to test solutions in real -world settings,

validate them in the market and build the partnerships needed to scale.

The session closed with Ruben Eiras, who highlighted the role of Férum Oceano within
®eEA?P AKyr KAK?N NQeAeB' NOerrraANB AADZAtN 7 rANBdO
work. He also emphasised the importance of this study as a practical contribution to the

sector. Filipe Santos then closed the session by reinforcing the role of the university as a

bridge between knowledge and action. Through this partnership with Férum Oceano,

CATOLICA-LISBON can help guide companies in identifying practical ways to contribute

positively to the blue economy and to SDG 14, an area where Portugal still needs to

accelerate progress.

2nd Conference on Impact Accounting

On July 1st, the 2nd Conference on Impact Accounting took place in Lisbon, organized by
the Center for Responsible Business and Leadership at CATOLICA - LISBON, as part of Lisbon
Sustainability Week. The event brought together academics, business leaders, and
international experts to take stock of the project's progress and to dis cuss how Impact
Accounting can move from methodology to practice in Portuguese companies.

63



ACTIVITY REPORT 25/26

The session opened with an update on the project, followed by the presentation of a new
Research Note, " Complementary, not Interchangeable: Impact Accounting and Financial

Reporting ," which examines whether Impact Accounting can be integrated into traditional
financial reporting. The Research Note identifies key barriers to direct integration
measurement and valuation challenges, lack of standardization and comparability, and

incom patibility with financial accounting principles - and concludes that, at least for now,
Impact Accounting should be understood as a complement to financial reporting, not a
substitute for it.

Christian Heller,

CEO of the Value
lisbon - . .
O sustainability : Balancing Alliance

s \eek \ - (VBA), presented

- ) 1) the recently
Side Sessions Impact Accou published  VBA
July1/09:30 AM-11:15 AM

Catolica-Lisbon SBE  EY Auditorium S Playbook, drawing
. : . e ? on six years of
A session focused on the practical adoption of Impact Accountingin

mpanies, sh sing pioneering organizations, key learnings, piloting across
and the strategic value of the e Balancing Alliance framework:

industries and
regions. He noted

"ATOLICA Achieve
“LISBON = Joge

greatness that the greatest

value of impact
valuation lies notin
aggregating everything into a single number, but in the disaggregation between different
monetized impacts, which allows for comparability and prioritization, positioning Impact
Accounting as a complement to, rather than a replacement for, financial statem ents, and
as a form of "social license to operate."
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The conference closed with a roundtable on
implementing Impact Accounting in Portuguese
companies, featuring representatives from Fidelidade
and Imprensa Nacional Casa da Moeda alongside
academia and the VBA. Panelists agreed that
companies increasingly see Impact Accounting as a
way to equip board members with the information
needed for decision -making , and to embed
sustainability considerations across different parts of
the organization. They also noted that the
conversation has broadened significantly: where
Impact Accounting was once the domain of
sustainability directors, it now engages CSOs, CFOs,
CEQO:s, statisticians, risk managers, and asset managers
alike - a sign of its growing relevance across the
business.

ACTIVITY REPORT 25/26

CATOLICA
T LISBON :is
T

COMPLEMENTARY,
NOT INTERCHANGEABLE:

Impact Accounting and Financial Reporting

idade Catdlica Portuguesa
-Lisbon School of Business and Economics
for Responsible Business and Leadership

Portugsl
Lisbon, June 2026

| Achieve
greatness

=
>

The project continues for another semester in partnership with PwC and aims at
implementing the Impact Accounting methodology developed by the International

Foundation for Valuing Impacts (IFVI) and the Value Balancing Alliance (VBA) in
Portuguese companie s, with the methodological support of the VBA, the international

reference in this area.

Workshop TASSE

A I1-hour -and -30-minute workshop was held for 5th - and 6th -grade students, with the goal

of raising awareness about SDGs 3 (Good Health and Well
(Gender Equality), and 10 (Reduced Inequalities).

- being), 4 (Quality Education), 5

The session was structured in an interactive way, including a brief introduction to the SDGs,

an engaging quiz involving movement around the room, and a hands -on group activity. In
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At N AAAANER nAEadOdnAAAr 5ect NDie sithatioXsBifleatiryeor r X k Ar N
problems they face in their daily lives and proposing creative solutions.

Sustainability Week 2026 at Universidade Catélica Portuguesa

{péePi Ape On) t ACUP O £ OQui C+xT1 6) uCOpPCUADHh
students

A hands -on workshop with Dora Palma, senior expert in sustainability for music events such

as Rock in Rio and MEO Kalorama. Participants were invited to tackle a real sustainability

challenge related to music festivals, exploring creative solutions to make large -scale

cultural events more sustainable. This interactive session blended innovation, collaboration,

and the energy of live music experiences.

Sustainability Talks: Impactful Driven Careers, with 126 students

A panel of sustainability experts shared insights and personal stories for those looking to

build a career in this field. With a practical focus, this session highlights career paths, skills,

and opportunities, while creating space for meaningful connectio ns and networking. This
session was attended by:

1 José Almeida, Sustainability and SHEQ Director at Mota -Engil

91 Beatriz Guimaraes, Sustainability Leader at Nestlé

Sustainability Talks: Insights from Industry Leader, with 93 students

In this session, sustainability director discussed how she is embedding sustainability at the

core of the business strategies. Participants gain first -hand perspectives from leaders
shaping the future of their industries through sustainable practices. This session w as
attended by Paula Guimaraes, Sustainability Director at The Navigator Company
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CRBL Presence in Key External Events

CSO Circle

Filipa Pires de Almeida contributed to the CSO Circle session organized by BCSD Portugal,
the Business Council for Sustainable Development in Portugal, on leadership and corporate
culture for sustainability.

Sociedade Civil

SOCIEDADE

£ SUSTENTABILIDADE NAS E’MPRESAS —

" 0 relatério do Observatério dos ODS monitoriza atualmente
| 61grandes empresas e mais de 130 PME

= B

=N ~ 4 -

The RTP program, which aired on March 18, 2026, brought together a panel of prominent
guests in the field of sustainability and social responsibility, fostering an in -depth discussion
on the current challenges and opportunities facing organizations.

In the studio, the program featured Filipa Pires de Almeida, Inés Mota, and Ana Aparicio
Vale, as well as online appearances by Paula Guimaraes, Mariana Ribeiro Ferreira, and Bruno
Almeida.
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Watch the recording on RTP Play

Listen to the episode as a podcast on Spotify

Forbes Green ESG Awards 2026

Forbes BPrIO Ao © canson Fomes” sanof Forbes wprio Forbes \/BCSD
GREEN ESG AR e GREEN ESG > sions € cIMPOR Bitoverde” SANOFi
RN AWARDS 2026 .
CONHECA
PROGRAMA ¢ Y % @
9 Estufa 'r;ztohmhmmy E 1 4 — :

il

'.L?.'*.
/’

Filipa Pires de Almeida was a member of the jury that evaluated the nominations for the

2nd edition of the Forbes Green ESG Awards, an initiative by Forbes Portugal and BCSD

Portugal that recognizes companies, leaders, and initiatives that stand out for th eir
commitment to environmental, social, and good governance practices.

VIl Green Savers Conferencd n2 h<1 03 & Ohuetrt éepbar edOpAOD
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https://open.spotify.com/episode/3X7RTxIXNHb1EWVUhvWLYy?si=dc1wE9GnT52G05-gwzwOFA&nd=1&dlsi=f2de71729d2648b5

27MAIO

AUDITORIO
CARLOS PAREDES

LISBOA

13H

GREENSAVERS

VII CONFERENCIA

O SUPERPODER
DAS EMPRESAS

—PROGRAMA

09HI0 RECECAO E WELCOME COFFEE

09H20 BOAS-VINDAS GREEN SAVERS
Camara Municipal de Lisboa
Rogério Junior, CEO, Green Savers

09H35 KEYNOTE SPEAKER
Filipa Pantaledo, Secretaria-geral BCSD Portugal

10H0® MESA-DEBATE //
ESG E ECONOMIA CIRCULAR: DO COMPROMISSO A EXECUGAO
Paulo Praga, Presidente da Dire¢ao, ESCRA*
Marcos S3, Diretor de Comunicagao e Educagao Ambiental da Epal*
Vanessa Romeu, Head of Corporate Affairs, Lidl
Moderacgao: Marta Rangel, Green Savers

10H4S COFFEE BREAK

11H20 MESA-DEBATE //
DA CIENCIA AO CAPITAL: COMO O ESG GANHA ESCALA
Filipa Pires de Almeida, Diretora Executiva do Center for Responsible Business
& Leadership*
Luisa Magalhdes, Diretora Executiva, Associagdo Smart Waste Portugal
Paulo Branco, Investigador do ISA e Diretor-executivo Laboratério Associado TERRA®
Moderagao: Filipe Pimentel Ragbes, Green Savers

1IN5@ MESA-DEBATE //
DO COMPROMISSO A PRATICA: VISOES CRUZADAS PARA UM FUTURO
SUSTENTAVEL
Carlos Gouveia, CEO, Scoring
Francisco Ferreira, Presidente, ZERO
Silvia Machado, Executive Director for Sustainability, CIP
Moderagao: Marta Rangel, Green Savers

12H25 SESSAO DE ENCERRAMENTO
Mariana Ribeiro Ferreira, Vice-Presidente do GRACE

<1 isério sujeito a
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Our Executive Director, Filipa
Pires de Almeida, participated

as a panelist at the VII Green
Savers Conference ¥ XMfAgT
i?nNeneaNe ®eR
held on May 27 at the Auditério
Carlos Paredes in Lisbon.

At N
>eBnAA

In a context of accelerating
economic, social, and
environmental transformation,
ESG continues to emerge as a
strategic driver for
competitiveness, innovation,
and long -term resilience.

Filipa shared some important
data about the Observatory of
the SDGs and announced the
update of our study in the
largest 100 economies in the
world to be released in June
2026.

The Center for Responsible Business & Leadership shares this initiative, recognizing the
importance of fostering debate and action around corporate sustainability.
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Rethinking Pharma 2026

The Center for Responsible Business
and Leadership at Catdlica Lisbon
School of Business and Economics
was pleased to see Filipa Pires de
Almeida, Executive Director of the
CRBL, participating in ReThinking
Pharma 2026 Event.

At a time when the pharmaceutical

sector is navigating major

transformations, from innovation and

regulation to resilience, sustainability,

and long -term value creation,

discussions that bring together
different perspectives have never been more relevant.

The event provided an important space for reflection on the future of healthcare,
responsible business practices, and the role organizations can play in building more
sustainable and resilient systems.

We are proud to contribute to these conversations and to continue strengthening the
connection between academia, business, and society around the future of sustainable
leadership.

CEMS Global Citizenship Seminar

Adriana Zani presented the Observatory of the SDGs at the CEMS Global Citizenship
Seminar in February 2026
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