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Avolta’s commitment to sustainability is a cornerstone of 
its corporate strategy and is reaffirmed in the Company’s 
Destination 2027 strategy. Avolta’s Sustainability strategy 
is structured around four focus areas: Create Sustainable 
Travel Experiences, Respect our Planet, Empower  
our People, and Engage Local Communities. Within the 
Respect Our Planet focus area, climate change is 
addressed as a critical topic and the Company continues 
to develop initiatives aimed at reducing carbon emissions, 
improving energy efficiency and promoting sustainable 
sourcing practices across its operations.

Avolta provides comprehensive updates on its sustain-
ability initiatives, commitments and achievements in its 
annual Sustainability Report, which forms an integral part 
of the Company’s Annual Report. The report highlights 
Avolta’s ongoing efforts to minimize its environmental 
footprint while creating long-term value for its stake-
holders.

To further enhance transparency and provide stake-
holders with meaningful insights into climate-related risks 
and opportunities (CRRO), Avolta began publishing 
disclosures aligned with the Task Force on Climate-
related Financial Disclosures (TCFD) in 2023. This report 
complements the Sustainability Report by detailing how 
the Company identifies, assesses, and responds to 
climate-related challenges.

Together, the TCFD Report and the Sustainability Report 
(including the 2025 Sustainability Report Annex) form 
Avolta’s 2025 Non-Financial Reporting, prepared in 
accordance with the transparency requirements on non-
financial matters outlined in Art. 964(a) et seqq. of the 
Swiss Code of Obligations, the Ordinance for Climate 
Disclosures, and the DDTrO. The Sustainability Report is 
included on pages 97 – 164 of the Avolta Annual Report 
2025.

1.	 Governance

The following section provides an overview of Avolta’s 
governance framework regarding sustainability matters 
as of December 31, 2025.

1.1	� Board oversight of climate risks 
and opportunities

The Board of Directors is responsible for overseeing  
Avolta’s Sustainability strategy and its effective imple-
mentation, including climate-related initiatives.

Within the Board, the Nomination and Sustainability 
Committee drives the Company’s sustainability agenda 
by approving strategy and key initiatives, monitoring 
progress against targets, and evaluating sustainability 
impact. Its core responsibilities include assessing the 
Company’s position across key sustainability dimensions 
(such as financial market performance, ratings, and 
sustainability indices), strengthening stakeholder 
engagement, and embedding sustainability principles 
into the company’s business model and culture. The 
Nomination and Sustainability Committee meets as often 
as business requires, typically two to four times per year, 
with meetings lasting approximately one to two hours.

The Lead Independent Director, as a member of the 
Nomination and Sustainability Committee, plays a central 
role in overseeing the development and execution of 
Avolta’s Sustainability strategy, ensuring alignment with 
business objectives. Working closely with the other 
members of the Nomination and Sustainability 
Committee, whose members are experts in corporate 
citizenship, sustainability, and governance, the Lead Inde-
pendent Director contributes to a comprehensive, holistic 
approach to sustainability. Climate-related topics are a 
key focus of the committee’s regular discussions, 
reflecting their relevance to the broader sustainability 
agenda. At least twice annually, the Nomination and 
Sustainability Committee receives updates on the 
Climate risk and opportunities and the effectiveness of 
the mitigation measures implemented to bolster the 
company’s resilience against both physical and transition 
risks. 

The Board of Directors receives periodic non-financial 
updates at least quarterly, covering progress on Sustain-
ability strategy implementation and climate-related initia-
tives. Climate risks and opportunities are part of these 
updates.

1.2	 Management’s role

The Chief Financial Officer (CFO), reporting to the Group 
Chief Executive Officer (CEO), represents sustainability at 
the Global Executive Committee level and is responsible 
for leading the execution of Avolta’s sustainability 
strategy. In 2025, this leadership role was further 
strengthened through the integration of the Global 
Sustainability department into the Global Finance team, 
underscoring the strategic importance of sustainability 
within the company’s overall governance and decision-
making structures. The CFO exercises direct oversight 
over the Global Sustainability department, which 
manages the day-to-day implementation of Avolta’s 
sustainability and climate risk and opportunities strate-
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gies, and provides the Nomination and Sustainability 
Committee and the Board of Directors with regular 
updates against established sustainability targets and 
climate risks resilience.  

The Global Sustainability department works closely with 
global functions and regional and local sustainability 
teams to ensure consistent execution across the organi-
zation and to keep stakeholders informed on climate-
related risks, opportunities, and related mitigation 
measures. At least twice per year, dedicated presenta-
tions are held to update global and regional management 
on the identification and assessment of climate risks and 
opportunities, as well as on the effectiveness of initiatives 
in place to support organizational resilience.

In particular, the Global Sustainability department closely 
collaborates with the Global Enterprise Risk Management 
(ERM) team to develop and maintain processes for the 
identification, assessment, monitoring and reporting of 
climate-related risks and opportunities, in  alignment with 
Avolta’s overall risk management framework. Climate-
related physical and transition risks are integrated into the 
Company Risk Register and are assessed – at least twice 
per year – using the same methodologies, governance 
processes, and risk rating scales applied to other enter-
prise risks under the ERM framework. The climate risk 
assessment process incorporates both bottom-up and 
top-down approaches, drawing on-site and regional-level 
inputs while consolidating and validating results at the 
global level to ensure consistency, comparability, and 
comprehensive risk oversight (see page 300 of the  
Corporate Governance Report).

1.3	� Integrating sustainability and 
climate-related metrics in 
remuneration schemes

 
Since 2022, sustainability and climate-related perfor-
mance target metrics have been integrated into the 
remuneration schemes of the Global Executive 
Committee and senior management to align long- 
term incentives (LTI) with the Company’s sustainability  
objectives. For more information, please also refer to  
pages 310 – 313 of the Remuneration Report 2025.

2.	 Strategy

Avolta’s strategy incorporates climate considerations as 
a core element of long-term business planning and risk 
management. As climate change increasingly influences 
global operations, supply chains and consumer expecta-
tions, understanding these impacts has become essen-
tial for safeguarding business continuity and supporting 
long-term organizational resilience.

A central component of this approach is Avolta’s climate 
risk assessment, which enables the Company to identify 
where it is most exposed, whether through physical 
threats such as extreme weather events or through shifts 
associated with the transition to a low-carbon economy. 
By evaluating how these risks may affect operations, 
costs and market dynamics over different time horizons, 
the assessment supports informed decision-making and 
helps guide strategic priorities across the organization.

2.1	� Climate-related risks and 
opportunities

Climate change is expected to affect Avolta’s business 
over the short-, medium-, and long-term. Physical risks, 
including extreme weather events and chronic shifts in 
temperature and precipitation, may disrupt operations, 
reduce footfall in certain travel hubs, and impact the 
availability of key inputs across the supply chain.

While Avolta’s core business model is not structurally 
threatened by climate change, several components of its 
value chain are directly exposed. In particular, the Food & 
Beverage segment relies on agricultural commodities 
whose availability and pricing may be affected by 
changing climate patterns. Reduced crop yields, water 
scarcity, and increased volatility in commodity prices 
could result in supply shortages or higher procurement 
costs, ultimately influencing product availability and 
margins.

Avolta is also exposed to transition risks arising from the 
global shift toward a low-carbon economy. These include 
evolving environmental regulations, carbon pricing mech-
anisms, and rising energy costs, particularly for aviation 
fuel, gasoline, and electricity. Such developments may 
increase operational expenses, affect pricing strategies, 
and influence travel demand, which is closely linked to 
passenger traffic in airports, motorways, and major trans-
port hubs. In the F&B segment, evolving consumer expec-
tations for sustainable, low-impact products may also 
require adjustments in sourcing practices, menu design, 
and supplier selection.
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At the same time, climate change presents significant 
strategic opportunities. Avolta can strengthen its market 
positioning and stakeholder trust by advancing its decar-
bonization strategy and expanding its range of sustain-
able products. Offering plant-based, ethically sourced, 
and environmentally responsible options can boost sales, 
enhance brand loyalty, and respond to rapidly shifting 
consumer preferences. Incorporating locally sourced, 
organic, or regenerative agriculture-based ingredients 
can further reduce exposure to climate-related supply 
chain risks and support operational resilience. In addition, 
investments in energy efficiency and low-carbon technol-
ogies in stores and logistics can improve cost competi-
tiveness over the long term.

2.1.1	 Avolta’s physical risks

Physical impacts refer to the direct consequences of 
climate change and are generally classified into acute 
hazards such as hurricanes, floods, heatwaves, and 
tornadoes, and chronic hazards including sea-level rise 
and long-term changes in climate patterns. These risks 
can have substantial implications for Avolta’s operations, 
particularly in locations where exposure to extreme 
weather events is high. Stores situated in storm-prone 
regions, such as the southeastern coast of North 
America, coastal airports vulnerable to severe flooding, or 

airports located in areas with elevated wildfire danger, 
face the greatest potential for damage and operational 
disruption in the most severe climate scenarios.

To better understand Avolta’s exposure and to support 
the development of effective mitigation strategies, a 
comprehensive Climate Change Risk Assessment (CCRA) 
was carried out. This assessment evaluated both acute 
and chronic physical risks for each site across multiple 
climate scenarios and time horizons. The analysis was 
undertaken in close collaboration with Avolta’s Enterprise 
Risk Management (ERM) department to ensure alignment 
with the Company’s broader risk management processes.

The assessment was conducted across all Avolta stores, 
warehouses and distribution centers worldwide, encom-
passing 3,368 sites potentially exposed, at varying levels, 
to physical climate risks.

Following the initial assessment, the most significant 
physical climate risks to Avolta were identified based on 
their potential impact on business operations. Storms 
(including cyclones, hurricanes, typhoons and tornadoes), 
flooding, and wildfires emerged as the primary risks, as 
they have the capacity to directly disrupt operations, 
impede access to Avolta sites and cause substantial 
damage to facilities and assets. These events can result in 
operational downtime, increased repair and maintenance 
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French Guiana
VERY HIGH BID* Storm
LOW BID* Flood
LOW BID* Wildfire

Ivory Coast
VERY HIGH BID* Storm
LOW BID* Flood
LOW BID* Wildfire

Ghana 
VERY HIGH BID* Storm
LOW BID* Flood
LOW BID* Wildfire

VERY HIGH BID* Storm
LOW BID* Flood
LOW BID* Wildfire

Singapore

VERY HIGH BID* Storm
LOW BID* Flood
LOW BID* Wildfire

Malaysia

Very High >7 BID*
High 4-7 BID*
Medium 2-4 BID* 
Low 0-2 BID*

VERY HIGH BID* Storm
LOW BID* Flood
LOW BID* Wildfire

Sri Lanka

Physical Risk Type Scenario 8.5 2030 Avolta’s mitigation measures

Storm risk Total financial impact: high impact 
Potential aggregate financial exposure to storm 
risk for Avolta’s entire global store network.

Insurance coverage covers the full financial  
impact, meaning a positive response to any 
storm risk.

Flood risk Total financial impact: medium impact 
Potential aggregate financial exposure to flood 
risk for Avolta’s entire global store network.

Insurance coverage covers the full financial  
impact, meaning a positive response to any 
flood risk.

Wildfire risk Total financial impact: low impact 
Potential aggregate financial exposure to flood 
risk for Avolta’s entire global store network. 

Insurance coverage covers the full financial  
impact, meaning a positive response to any 
wildfire risk.

costs, and potential safety hazards for employees and 
customers. The other chronic and acute physical risks are 
not particularly relevant for Avolta’s business and there-
fore, were not further explored throughout the CCRA.

A key indicator used in the assessment is Business Inter-
ruption Days (BID), which quantify the potential number of 
days a site may be unable to operate due to extreme 
weather events. The accompanying map illustrates the 
average BID scores for storm, flooding, and wildfire risks, 

highlighting the sites with the highest potential for oper-
ational disruption.

The findings from the CCRA, based on a near-term worst-
case physical risk scenario (2030) represent an extreme 
assumption for the analysis, namely that all at-risk sites 
will simultaneously experience the full impact of the phys-
ical risks associated with climate change. It is important 
to emphasize that this does not reflect a likely or realistic 
outcome but rather represents the maximum potential 

* Business Interruption Days
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exposure to risk in the event of severe climate-related 
disruptions. By modeling this worst-case scenario, we aim 
to understand the full scope of possible financial impacts 
and help to stress-test the resilience of the adequacy of 
our risk management strategies.

While this extreme scenario may not be probable, the 
analysis provided valuable insights into the potential 
severity of impacts and the financial consequences 
Avolta could face in the future. It also allowed to assess 
whether current mitigation actions, particularly insurance 
coverages, are sufficient to address the potential damage 
caused by these extreme physical risks.

The financial impacts associated with the three main risks 
identified for Avolta are assessed based on the potential 
business interruptions that could arise from each risk. The 
resulting loss of profit is quantified and categorized as 
high, medium, or low, taking into account the severity and 
duration of potential disruptions. These estimated finan-
cial impacts are subsequently evaluated in relation to the 
Company’s existing insurance coverage to assess the 
extent to which potential losses are mitigated. While 
storm-related risk is associated with a high potential 
financial impact, the analysis indicates that current insur-
ance arrangements are sufficient to fully offset the 
projected financial exposure.

For a deeper dive into the CCRA and the specific assump-
tions underlying this analysis, refer to page 9/14 of the 
TCFD Report, where a more detailed breakdown of the 
methodology can be found.

2.1.2	   Avolta’s transition risks

As the global economy accelerates its shift toward lower-
carbon practices, Avolta faces a range of transition risks 
that could influence costs, operations, and long-term 
planning. These risks arise from evolving policies, new 
regulatory requirements, technological changes, and 
shifting market expectations. Among them, policy and 
legal risks are particularly significant for Avolta, as they 
have the potential to result in substantial fines, stricter 
compliance obligations, and notable increases in oper-
ating costs, especially in areas such as carbon pricing, 
emissions reporting, and environmental performance 
standards.

Beyond regulatory pressures, transition risks may  
also stem from changes in energy markets, including 
rising fuel and electricity prices, as well as consumer 
demand for more sustainable products and services. 
Such trends may require adjustments in procurement 

strategies, operational practices, and the types of offer-
ings presented across Avolta’s global portfolio.

The table on page 8 provides an overview of the main 
transition risks identified for Avolta, forming the basis for 
understanding where the Company may need to adapt its 
operations and strengthen its resilience in a rapidly 
evolving business environment.
 

2.2	 Climate resilience

Avolta’s approach to managing physical and transition 
climate risks is anchored in continuous monitoring, 
forward-looking planning, and the application of a range 
of risk management measures designed to enhance resil-
ience and limit potential financial impacts. The Company 
actively tracks developments in climate-related regula-
tion, market expectations, and low-carbon technologies 
to ensure strategic alignment with regulatory trends and 
evolving industry practices. In parallel, Avolta monitors 
the increasing frequency and severity of climate-related 
natural hazards, supporting informed operational deci-
sions and long-term resilience planning.

Physical climate risk assessments provide Avolta with a 
detailed understanding of exposure patterns across its 
portfolio, highlighting geographic concentrations of 
vulnerability and the relative severity of risks at site  
level. These insights inform a structured prioritization 
process, whereby climate-related risks are assessed 
alongside other operational and strategic risks based on 
their potential impact, likelihood, and time horizon. This 
enables the Company to focus resources on sites and risk 
drivers that present the most material exposure, while 
ensuring consistency with its broader enterprise risk 
profile.

Avolta applies a diversified set of risk response measures 
to manage climate-related risks. Where appropriate, risks 
are mitigated through preventive and adaptive actions, 
such as enhancing site resilience, adjusting operational 
procedures, or integrating climate considerations into 
investment and maintenance planning. Certain residual 
risks are transferred through insurance solutions, which 
play a key role in protecting against acute physical 
impacts. In cases where risks are assessed as lower in 
severity or unavoidable in the short term, they may be 
monitored and accepted within defined risk tolerance 
levels, subject to ongoing review.

Following its physical climate risk assessment, Avolta 
conducted a comprehensive evaluation of its insurance 
coverage to ensure alignment with identified exposures. 
The insurance portfolio is structured across multiple 
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Climate & Sustainability 
Reporting Regulations
Compliance costs are expected to in-
crease as reporting obligations and data 
requirements continue to expand.
Gaps in ESG data quality or reporting 
processes may heighten exposure to le-
gal risks and potential fines.
Misaligned or insufficient sustainability 
targets can create strategic and opera-
tional challenges for the business. 
 
Supply Chain-Related Climate 
Regulations
Compliance costs are expected to rise 
as sourcing, traceability and supplier re-
quirements become more demanding.
Limited visibility and oversight across 
the supply chain may increase exposure 
to legal and contractual risks.

Energy Transition
Exposure to fluctuating energy prices 
may increase cost volatility and pres-
sure margins.
The shift toward low-carbon supply 
sources can influence operational costs 
and require adjustments to procure-
ment strategies. 
 
Technology Obsolescence
Modernization of legacy infrastructure 
may require significant investment to 
meet evolving operational and sustain-
ability needs.
Technologies that become outdated as 
climate expectations and low-carbon 
standards advance may increase re-
placement costs and operational risks.

Po
lic

y 
&

 L
eg

al
Te

ch
no

lo
gy

R
ep

ut
at

io
na

l

– �Structured climate regulatory moni-
toring across EU and core geogra-
phies with external advisors and 
ETRC. 

– �Group-level reporting readiness and 
risk coverage are already in place.

– �Continue effort to enhance ESG data 
collection and accuracy. A master 
data approach strengthens traceabil-
ity across suppliers, vendors, manu-
facturers, and product origins in both 
Retail and F&B.

– �Emerging regulations are managed 
through structured monitoring, sup-
plier engagement, and circularity  
efforts to ensure early compliance 
readiness.

– �The EcoVadis platform enhances 
supplier management and improves 
visibility into sustainability perfor-
mance.

M
ar

ke
t

Shifts in Consumer Behavior
Growing demand for sustainable and 
low-carbon products may accelerate 
market shifts, requiring faster adapta-
tion of the product offering and in-
creased investment in innovative, lower-
impact solutions.

Greenwashing Risk
Ensuring the credibility and reliability 
of sustainability claims is becoming in-
creasingly important as expectations 
rise. ESG claims may undermine stake-
holder trust and weaken the company’s 
sustainability positioning.
Heightened scrutiny from regulators 
and the public can increase reputa-
tional risk and potential compliance 
challenges.

– �Market intelligence, digital engage-
ment, and agile offer management 
mitigate consumer-related risks.

– �Customer feedback is collected via 
post-purchase surveys.

– �Programs like Mystery Shopper and 
NPS help identify best practices.

– �Market and energy-cost risks are 
managed through financial tools, 
supplier negotiations, and efficiency 
programs.

– �Efforts focus on lowering energy use 
and securing fixed-rate contracts.

– �Decarbonization is supported through 
GO and REC procurement.

– �Exposure to market volatility and inno-
vative technology is actively managed 
through monitoring and regular up-
dates of Avolta’s locations, when fea-
sible.

– �Suppliers sign a Code of Conduct de-
fining responsible and environmen-
tally aware practices.

– �A new ESG monitoring framework 
is being developed to improve sup-
plier visibility and reduce reputational 
risks.

– �Positioning of 
Avolta as a credi-
ble, trustworthy 
partner for inves-
tors and landlords.

– �Increased access 
to sustainability-
linked capital and 
reinforcing market 
leadership.

– �Opportunities to 
secure more reli-
able, sustainable 
sourcing. 

– �Long-term reduc-
tion of operational 
and reputational 
exposure.

– ��Differentiation  
of Avolta’s offer, 
thereby driving 
higher-margin 
sales.

– �Increase in brand 
loyalty.

– ��Decrease in  
operating costs.

– ��Stabilization of  
energy spend.

– ��Enhancement of 
Avolta’s resilience 
across energy-in-
tensive channels.

– ���Increase of trans-
parency.

– �Mitigation of  
reputational 
exposure. 

– �Reinforcement  
of Avolta’s position  
as a responsible 
industry leader.

Opportunities Transition 
risks

Mitigation
actions

Likelihood & 
Time frame

2026–2028

2026-ongoing

2030

2026-ongoing

2030

2025–2026
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hazard categories, including wildfire, flooding, and storm-
related risks, each governed by specific thresholds, 
coverage limits, and triggering conditions. This structure 
allows for targeted protection tailored to the risk profile of 
different locations and hazard types.

The analysis considered a conservative scenario in which 
multiple high-risk sites are affected simultaneously by 
severe physical impacts. Even under these assumptions, 
the results indicate that Avolta’s current insurance 
coverage, in combination with its existing mitigation 
measures, is sufficient to absorb potential losses. As a 
result, the Company considers its current level of invest-
ment in climate-related mitigation and risk management 
measures to be appropriate in relation to foreseeable 
financial exposures. Through this integrated and priori-
tized approach, Avolta aims to balance risk prevention, 
risk transfer, and risk acceptance in a manner that 
supports operational continuity, financial stability, and 
long-term resilience to both acute and chronic climate-
related risks.

3.	 Risk Management

3.1	� Organizational processes for 
identification and management 
of CRRO

In 2025, Avolta conducted a comprehensive Climate 
Change Scenario Analysis in alignment with the principles 
of the TCFD to evaluate how potential physical and tran-
sition risks associated with climate change could impact 
the company over the medium and long term. The anal-
ysis leveraged multiple climate pathways referenced by 
the Intergovernmental Panel on Climate Change (IPCC), 
including best-case, intermediate, and worst-case 
temperature scenarios, to provide a structured, forward-
looking assessment of potential business, operational, 
and strategic implications through 2050. By examining a 
variety of plausible climate futures, Avolta was able to 
identify both vulnerabilities and opportunities arising 
from evolving environmental and regulatory conditions, 
providing a robust foundation for resilient decision-
making.

The scenario analysis has allowed Avolta to strengthen 
their strategy, including the evaluation of potential stra-
tegic options in relation to the selected scenarios. It has 
also provided a framework to assess potential risks and 
impacts to which the company is exposed, serving as a 
foundation for the continuous monitoring of manage-
ment approaches and the integration of related techno-
logical and environmental opportunities into the company 
strategy.

3.2	� Integration in the organization’s 
overall risk management

Avolta integrated the climate change risk analysis within 
its existing Enterprise Risk Management (ERM) frame-
work, which systematically identifies, evaluates, and 
addresses risks across organizational levels. The risk 
assessment process combines bottom-up and top-down 
methodologies, leveraging local-level inputs while consol-
idating insights at the global level and from a functional 
perspective. Risk identification follows a structured 
approach, gathering insights from stakeholders across 
different regions. Each risk is evaluated based on a 
combination of quantitative and qualitative criteria, 
allowing for a comprehensive assessment and definition 
of mitigation/response plans. The process prioritizes 
material risks, while maintaining alignment with Avolta’s 
evolving environment and strategic objectives. Regular 
reporting utilizing Avolta’s risk management tool enables 
monitoring and reporting progress on the action plans. 
Climate-related matters are an integral part of Avolta’s 
ERM. Therefore, the risk management processes explic-
itly include the management of Avolta’s CRRO (Climate 
Related Risks and Opportunities) as part of sustainability 
engagement.

Given the concession-based nature of Avolta’s travel 
retail and food & beverage operations, climate-related 
risks are assessed as less material in comparison to other 
core financial, geopolitical or governance risks. The 
extensive geographic diversification across 70 countries 
limits exposure to localized physical climate risks and 
dependency on any single market or asset base. 

Furthermore, Avolta operates within robust infrastruc-
tures – primarily airports – owned by concession part-
ners, which minimizes direct exposure to climate-related 
capital expenditures. In addition, the concession-based 
portfolio, characterized by periodically renewed or 
re-tendered contracts, enables Avolta to adapt its 
geographic footprint and capital allocation over time in 
response to evolving climate, regulatory, and market 
conditions, supporting business continuity and limiting 
potential financial impacts under current and foreseeable 
climate scenarios.

Further information on the overall risk management 
process is provided in the Corporate Governance Report 
2025 on pages 286-290, including chapters “3.5 Internal 
Organizational Structure”, “3.6 Definition of areas of 
responsibility” and “3.7 Information and Control Instru-
ments vis-a-vis the senior Management”. The Financial 
Risk Management is disclosed in the Financial Report 
2025 on pages 237 – 246.
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3.3	 Climate scenarios

Avolta conducted its climate-related scenario analysis in 
line with TCFD and IFRS S2 guidance, applying a struc-
tured and forward-looking approach to assess both tran-
sition and physical risks over multiple time horizons. The 
analysis considered short-term (to 2030), mid-term (to 
2040) and long-term (up to 2050) climate trajectories to 
evaluate potential impacts on the Company’s operations, 
financial performance, and strategic resilience. These 
time horizons provide Avolta with a comprehensive view 
of physical climate risks across its sites over the short, 
medium, and long term, enabling the company to assess 
potential impacts in a structured manner and to 
strengthen its resilience planning accordingly. By differ-
entiating risk exposure over multiple time horizons, Avolta 
can more effectively prioritize sites that are subject to 
higher short-term risks and require immediate mitigation 
measures, while also identifying sites where risks are 
expected to materialize over the medium to long term 
and can therefore be addressed through planned, longer-
term adaptation actions.

To ensure methodological robustness, Avolta selected 
internationally recognized climate scenarios from author-
itative sources, including the IEA and the IPCC, that are 
widely used in regulatory, financial, and corporate risk 
assessments. These scenarios enable the Company to 
explore a range of plausible climate futures, test the 
resilience of its strategy under varying levels of global 
policy ambition, and identify potential vulnerabilities or 
opportunities associated with different decarbonization  
pathways. Scenario assumptions, limitations, and uncer-
tainties were carefully considered, reflecting TCFD expec-
tations for transparency and analytical rigor.

Selected Climate Scenarios

Scenario 1: Net Zero Scenario
This scenario represents the “best case” projection in 
which governments worldwide significantly accelerate 
climate action, implementing strong policies to achieve 
Net Zero emissions. It is consistent with limiting global 
warming to 1.5°C by 2050. Under this scenario, transition 
risks are highest, while long-term physical risks are 
considerably reduced.

Scenario 2: Announced Pledges Scenario
The Announced Pledges Scenario reflects the official 
commitments and targets publicly declared by govern-
ments and international institutions to reduce green-
house gas emissions. It assumes these pledges are 
pursued but not necessarily achieved in full. This scenario 
represents a middle-ground trajectory, characterized by 
moderate policy implementation and intermediate levels 
of transition and physical risks.

Scenario 3: Stated Policies Scenario
The STEPS, or “Stated Policies Scenario,” considers only 
the policies currently in force and does not assume future 
regulatory enhancements or new climate measures. It 
reflects a lower level of global climate ambition and is 
associated with a higher-temperature outcome and more 
severe physical risks over time. If this scenario were to 
occur, characterized by limited 2030 policy commit-
ments, it would imply greater global warming, with signif-
icant climatic and operational impacts for businesses.

Scenario Alignment with IPCC Physical Risk Pathways
To assess physical climate risks, Avolta referenced the 
Representative Concentration Pathways (RCPs) devel-
oped by the IPCC:

	– RCP 2.6 for the Net Zero scenario (stringent 
mitigation)

The RCP 2.6 scenario  assumes signifi-
cant mitigation efforts by all countries 
worldwide resulting in an increase of  
global warming to less than 2°C by 2100. 
Under this scenario, cumulative green-
house gas emissions from 2010 to 2100 
must be reduced by 70 %, requiring sub-
stantial changes in energy use and non-
CO₂ emissions.

The RCP 4.5 scenario is considered the 
most likely given the current commit-
ments of countries. It projects a tempera-
ture increase of between 2°C and 3°C by 
2100, Considering the current commit-
ments, a warming of approximately 2.5°C 
by 2100 is deemed probable.

The RCP 8.5 scenario is the most ex-
treme among the RCP pathways. It proj-
ects a temperature increase of over 4°C 
by 2100 and could occur in the absence 
of any mitigation policies. High rates of 
economic and population growth favor 
this scenario with consequences that are 
difficult to model.

RCP2.6
STRONG CLIMATE  
ACTION

RCP4.5
BUSINESS AS USUAL

RCP8.5
WORST CASE SCENARIO
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	– RCP 4.5 for the Announced Pledges scenario 
(intermediate trajectory)

	– RCP 8.5 for the Stated Policies scenario (high-
emissions pathway).

These pathways support consistent and science-based 
modelling of future climate hazards across both short- 
and long-term horizons.

As stated above, the scenario analysis of climate-related 
risks was conducted across multiple time horizons, 
namely the short term (up to 2030), the medium term (up 
to 2040), and the long term (up to 2050), in order to 
capture the evolution of physical climate risks over time. 
For practical and decision-making purposes, the results 
were analyzed in greater depth for the short term horizon. 
By focusing on the potential physical risk exposure by 
2030, Avolta is able to allocate resources more effec-
tively, ensuring that urgent risks are addressed promptly 
while longer-term risks are incorporated into broader 
resilience and investment planning. This structured 
approach enables the company to anticipate future 
climate-related challenges, strengthen the resilience of 
its portfolio, and proactively manage physical risks in a 
manner that is both efficient and aligned with its long-
term business strategy.

4. 	 Targets & Metrics 

4.1	 Greenhouse gas emissions

Avolta’s greenhouse gas (GHG) emissions for 2024 and 
2025 have been calculated in accordance with the 
Greenhouse Gas Protocol (GHGP), ensuring consistency, 
transparency, and comparability in reporting. 

In 2025, the Company expanded its Scope 3 inventory to 
include Business Travel, Employee Commuting, and 
Capital Goods across both Retail and F&B operations.  
Although the newly added categories represent only 
about 3 % of Avolta’s total GHG emissions, their inclusion 
enhances the completeness and accuracy of the Compa-
ny’s overall carbon footprint. The remaining Scope 3 cate-
gories are not calculated because they are either not 
applicable to Avolta’s business model or contribute only a 
negligible share of total emissions. The following tables 
present Avolta’s 2025 GHG performance and carbon 
intensity compared to 2024. In 2025, combined Scope 1 
and Scope 2 (market-based) emissions fell by 15 % to 
173,262 tons of CO2-eq, from 204,803 tons of CO2-eq in 
2024 consistent with Avolta’s decarbonization strategy. 
While Scope 1 and 2 carbon intensity improved by 17 %, 
year-on-year, total carbon intensity across Scope 1, 2  
and 3 intensity rose by 10 %. This reflects a 14 % increase 

in Scope 3 emissions (4,546,265 tons of CO2-eq, primarily 
due to expanded data perimeters and improved reporting 
granularity within Category 1). The transition from spend-
based to more accurate activity-based methodologies in 
2025 has enabled a more comprehensive capture of 
value chain impacts.

Greenhouse gas emissions (GRI 305-1, GRI 

305-2, GRI 305-3) 1,2,3

in tons of Co2-eq. 2025 2024

Scope 1 4 5 (GRI 305-1) 48,445 53,332

Scope 2 Location-based (GRI 305-2) 118,458 125,143

Scope 2 Market-based 6 7 (GRI 305-2) 124,817 151,471

Scope 3 8 (GRI 305-3) 4,546,265 3,984,169

Category 1: Purchased goods and 
services 4,276,034 3,708,121

Category 2: Capital goods 43,170 45,001

Category 3: Fuel- and Energy-
Related Activities Not Included in 
Scope 1 and 2 9 31,307 32,092

Category 4: Upstream 
transportation and distribution 27,968 42,730

Category 5: Waste generated in 
operations 10 9,073 7,263

Category 6: Business travel 11,051 9,520

Category 7: Employee commuting 11 147,662 139,443

Total Scope 1, 2 location-based 166,904 178,475

Total Scope 1, 2 market-based 173,262 204,803

Total Scope 1, 2 location-based, and 3 4,713,168 4,162,644

Total Scope 1, 2 market-based, and 3 4,719,527 4,188,972

Carbon intensity (GRI 305-4)

Carbon Intensity 12 2025 2024

Tons of CO2-eq, / MCHF net sales 
(Scope 1,2) 12.59 15.18

Tons of CO2-eq, / MCHF net sales 
(Scope 1,2,3) 342.99 310.46

1	 �The consolidation approach for the emission calculation follows an 
operational control methodology. The boundaries and scope are therefore 
based on operational control that Avolta exerts over its locations.

2	 �No biogenic emissions are included in the GHG inventory as the Avolta 
Group does not consume any biofuels.

3	 �The gases included in the emission calculations are  CO2, CH4,  N2O 
4	 �Scope 1 emissions for 2025 were calculated in accordance with the GHG 

Protocol guidelines. Emissions were quantified using emission factors from 
the UK Government GHG Conversion Factors for Company Reporting 
published by the Department for Environment, Food & Rural Affairs (DEFRA), 
2025.

5	 �Scope 1 emissions for 2024 were restated due to an improved data collection 
and, for USA and Canada an improved estimation methodology, of fuel 
consumption (see note 3/4).

6	 �Scope 2 emissions for 2025 are reported under the market-based approach. 
Market-based emission factors are derived from residual mix factors 
published by the Association of Issuing Bodies (AIB), where available. Where 
residual mix data was unavailable, International Energy Agency (IEA) 2025 
average emission factors were applied, trade-adjusted for OECD countries. 
Renewable electricity covered by Guarantees of Origin (GOs) was subtracted 

• Assured
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from total electricity consumption, as these volumes carry zero emissions. 
The total location-based Scope 2 emissions amount to 118,458 tCO₂e.

7	 �Scope 2 emissions for 2024 were restated due to an improved data 
collection and, for USA and Canada, and improved estimation methodology 
of electricity consumption.

8	 �Scope 3 emissions were calculated using a combination of activity-based 
and spend-based methodologies, with priority given to activity-based 
calculations where sufficient data was available. Spend-based methods 
were applied where activity data was unavailable, using expenditure data to 
estimate emissions. In 2025, an increase in reported Scope 3 emissions 
reflects improved data granularity and broader data coverage compared to 
2024. The sources for the emission factors used for scope 3 category 1 
include Wrap, Ecoinvent 3.12, Den Klima Data Store v.1.2, and EEIO 2022. For 
all other categories, the database DEFRA 2025 was used.

9	 �Scope 3 category 3 emissions for 2024 were restated due to the change in 
energy and fuel consumption (see notes 3/4).

10	 �Scope 3 category 5 emissions for 2024 were restated due to an improved 
data collection and and improved estimation methodology of waste 
generation and waste treatment.

11	 �Category 7 was calculated with the data from USA, Canada and Autogrill 
Italia. The intensity from these countries was applied to the remaining 
countries to complete the Avolta perimeter. This methodology has 
limitations as is assumes that the employees have similar distances from 
their work place and their home address and that they use similar modes of 
transport. The distances were calculated considering the city and postal 
codes, rather than the specific address.

12	 �Carbon intensity calculated over the total net sales of Avolta in tCO2e per 
million CHF.

4.2	 CO2 Emission Reduction 
strategy and targets

In 2025, Avolta finalized its comprehensive emission 
reduction strategy, marking the first fully integrated plan 
to address the entire organizational scope following the 
2023 business combination. This strategy was carefully 
crafted with a deep understanding of Avolta’s unique 
business model and operational context, which includes 
a wide, geographically diverse network of close to 5,100 
shops and restaurants. On the other hand, the previous 
Science-based targets set by Dufry have been automati-
cally revoked through the submission of Avolta’s new 
targets.

These facilities are primarily operated under concession 
agreements in airports and other transportation hubs, 
which present specific challenges for decarbonization. 
These locations often present infrastructure limitations 
and restrict the Company’s ability to directly implement 
on-site energy-efficiency measures, such as equipment 
upgrades or energy-saving technologies. In airport-
managed locations, the implementation of energy-effi-
ciency measures, such as HVAC upgrades or heat-pump 
installations, often depends on landlord decisions and 
infrastructure investment timelines, limiting Avolta’s 
ability to directly influence on-site improvements. At the 
same time, the procurement of electricity from renewable 
source is subject to landlords’ decision as well as to 
market dynamics, including GO and REC price volatility, 
regulatory developments, and varying levels of maturity 
across regional electricity markets.

Given these operational constraints, particularly the 
limited influence over both energy systems and energy 
sourcing in airport-managed facilities, Avolta has chosen 
to prioritize a decarbonization strategy focused on green 
energy procurement as the key lever for reducing Scope 
2 emissions. This strategic focus allows the Company to 
achieve meaningful emissions reductions despite the 
challenges inherent to its operating environment. For 
Scope 3, the reduction strategy is based on active 
supplier and stakeholder engagement.

Avolta has committed to achieving a 59 % reduc-
tion in Scope 1 and 2 emissions by 2034 as part 
of its near-term decarbonization strategy.

For Scope 3 emissions, Avolta has set a target 
to reduce emissions by 42 % by 2034, aligned 
with a well-below 2°C mid-term pathway under 
the SBTi framework. This target covers 67 % of 
total Scope 3 emissions, in accordance with the 
GHG Protocol guidance for setting near-term 
Scope 3 reduction goals. 

Both targets are set compared to the 2024 base 
year. These reduction paths are underpinned by 
two distinct strategies, each addressing specific 
emission sources within Avolta’s operations. The 
targets were approved in 2025 by the Board of 
Directors/Nomination and Sustainability Com-
mittee and the strategies to reach them have 
been put into action by the Global Sustainability  
Department. 

Furthermore, they were formalized through a 
commitment letter to the Science Based Targets 
initiative (SBTi) and are aligned with internation-
ally recognized climate science frameworks and 
designed to reduce operational risk, improve en-
ergy efficiency, and protect long-term share-
holder value. 

Scope 1&2 Emission  
Reduction pathway
Avolta’s decarbonization strategy is anchored in a 
rigorous, data-driven approach that reflects the ambition 
and discipline expected under leading international 
frameworks such as SBTi. The definition of Avolta’s Scope 
1 and 2 reduction plan began with a comprehensive delin-
eation of the Company’s operational perimeter to ensure 
an accurate emissions baseline. Through a global 
mapping of all stores and facilities, Avolta established a 
detailed and granular energy dataset across its retail and 
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F&B operations. This enabled the identification of high-
impact locations, a deeper understanding of energy 
drivers, and the development of a targeted and action-
able decarbonization roadmap.

This foundational work included a systematic assessment 
of electricity and fuel consumption patterns, contractual 
arrangements with landlords and airport authorities, and 
the technical feasibility of implementing decarbonization 
levers across highly heterogeneous operating environ-
ments.

Each location was classified according to Avolta’s degree 
of operational influence, determining where direct inter-
ventions, such as heat pumps, HVAC optimization, or LED 
retrofits, could be deployed. Avolta modelled its forward-
looking operational trajectory by integrating expected 
business growth to estimate future energy demand and 
associated emissions. This allowed to assess how evolving 
operational volumes may influence consumption patterns 
and to identify the most effective decarbonization levers 
across the portfolio. Where operational control permitted, 
Avolta activated energy-efficiency investments.

Recognizing that on-site reductions alone cannot deliver 
the level of decarbonization required to meet its SBTi 
pathway, Avolta places strategic emphasis on renewable 
electricity procurement, leveraging high-quality market-
based instruments including Guarantees of Origin (GOs) 
and Renewable Energy Certificates (RECs). This approach 
enables Avolta to drive substantial emissions reductions 
across a geographically diverse portfolio where direct 
infrastructure control and energy procurement are often 
limited.

A key innovation of Avolta’s strategy is its structured two-
pillar approach:

Pillar 1 – Leveraging Airport Carbon Accreditation (ACA) 
Momentum
Avolta conducted a systematic assessment of airports 
certified under ACA Levels 3 to 5, facilities that have 
committed to sourcing 100 % renewable energy by 2034 
By aligning operations with these airports, Avolta is 
projected to avoid approximately 70,000 tCO₂-eq by 
2034, compared to 2024. This targeted footprint strategy 
reflects Avolta’s commitment to operating within ecosys-
tems that have credible decarbonization pathways and 
enables the Company to amplify its own reduction efforts 
through coordinated action with airport stakeholders.

Pillar 2 – Global Renewable Energy Procurement 
Roadmap

Avolta’s renewable energy procurement strategy follows 
a phased, region-specific timeline that balances climate 
ambition with market readiness and cost efficiency, 
beginning in wave 1 with full renewable electricity 
coverage in priority regions where market conditions are 
already mature, then, in wave 2, expanding to additional 
regions as procurement mechanisms strengthen. This 
disciplined approach responds to price signals, evolving 
regulatory frameworks, and long-term contracting 
opportunities, ensuring Avolta can secure renewable 
energy at scale and at optimized cost. By 2034, the 
company will cover the electricity demand of its major 
operational regions with renewable energy, driving a 
substantial reduction in Scope 2 emissions. 
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Scope 3 emission reduction pathway
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Avolta’s Scope 3 decarbonization strategy is designed to 
drive meaningful, system-level emissions reductions 
across its global value chain, with supplier engagement 
serving as the cornerstone of the Company’s climate 
transition approach. Supply-chain-related emissions typi-
cally represent the largest share of Scope 3 emissions for 
most companies and given that SBTi requires near-term 
Scope 3 targets to cover at least 67 % of total Scope 3 
emissions, Avolta places strategic emphasis on the cate-
gories that contribute most significantly to corporate 
carbon footprints: Purchased Goods and Services  
(Category 1). Within Avolta’s footprint, emissions from 
purchased goods and services alone account for more 
than 90 % of total emissions, making Category 1 the 
Company’s most material decarbonization lever. 

As a result, Avolta has adopted a structured supplier 
engagement model encouraging supplier transparency 
and emissions reporting to enhance supply chain resil-
ience and long-term cost predictability. This includes 
assessing supplier leverage, procurement trends, 
supplier size and type, existing GHG management prac-
tices, and climate-related risk exposure.

A core operational metric guiding this strategy is the level 
of alignment of Avolta’s suppliers with the Science Based 
Targets initiative. As of 31 December 2024, suppliers 
representing approximately 70 % of Avolta’s emissions 
linked to purchased goods have committed to SBTi-
aligned pathways. By embedding SBTi expectations 
directly into procurement processes, contractual discus-
sions, and supplier performance evaluations, Avolta is 
systematically steering its value chain toward science-
based climate action. Avolta’s engagement approach is 
fully consistent with the GHG Protocol and with SBTi 
guidance, which recognizes supplier engagement targets 
as a credible and effective lever for reducing value-chain 
emissions.

4.3	 Other Metrics

For information on Avolta’s water management approach 
and water consumption data, please refer to page 142 of 
the Sustainability Report. Information on the company’s 
waste metrics, management practices, and progress can 
be found on page 138.
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