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About Breakwater Capital Markets

We have a global mandate.

We bring distinctive judgment and deep market insight to the decisions that shape valuation,
command investor confidence, and position companies for enduring leadership.

Our proprietary Valuation Operating System (VOS) transforms how companies build, defend, and
accelerate value, integrating market intelligence, compelling equity narratives, and precision
investor engagement into a single, powerful engine. The result is sharper perception, stronger
confidence, and resilient valuation in an increasingly uncertain and complex global environment.

Trusted by boards, management teams, and investors worldwide, we help leaders anticipate shifts,
seize opportunity, create advantage, and excel on the most demanding global stage driving
sustained value creation.

Enterprise Strategy & Value-Creation || Leadership, Governance, & Board Effectiveness || Perception & Investor
Intelligence || Investor Relations, Capital Markets Days, Financial Communications & Transactions || Individual
Owners Investor Strategy & Market Engagement || Investor Relations Program Optimization || Geopolitical, Policy,
& Stakeholder Risk || Reputation, Communications, & Crisis Management || Bespoke Solutions
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The 2030 IRO is not the
company’s messenger.

The 2030 IRO is the
architect of how the
market understands,

verifies, simulates and
values the enterprise.
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Framing Questions

1. How information is changing

Core question: Who defines corporate reality when investors can assemble their own picture from disclosures, data, markets,
media, machines, and signals beyond the company’s control?

2. How valuation is changing

Core question: What does capital now reward when earnings alone are no longer enough — and how does a company prove the
durability, resilience, and optionality of future cash flows?

3. How capital formation is changing

Core question: Where does the right capital now form, and why should it choose this company over every other public, private,
passive, active, domestic, global, liquid, or illiquid claim on its attention?

4. How market structure is changing

Core question: How are views created, amplified, and priced when markets are shaped not only by analysts and investors, but by
algorithms, flows, machines, platforms, and speed?

5. How the communication environment is changing

Core question: Who shapes belief about the company when the corporate narrative competes with analysts, activists, employees,
customers, regulators, media, data vendors, and Al-generated interpretation?

6. How the operating and regulatory environment is changing

Core question: Which external forces have moved from background risk to valuation input — and how do geopolitics, regulation,
technology, supply chains, cyber risk, energy transition, and trust alter the investment case?

7. How the public-company compact is changing

Core question: What must a listed company now offer capital — transparency, liquidity, governance, growth, resilience,
accountability, and strategic ambition — to justify its place in public markets?
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What We Set Out To Answer

1 What changes in the 2030 public-company operating environment?

Operating shocks become persistent, compounding, jurisdiction-specific and machine-detectable.

2 How will investors change their valuation models?

Enterprise value becomes probability-weighted, resilience-adjusted, trust-discounted and option-value sensitive.

3 How will communication change — to whom and on what dimensions?

IR communicates to humans, Al agents, index systems, retail networks, regulators and ecosystem stakeholders using
governed data objects.

4 What structural changes shape the future of the IRrole?

The IRO becomes valuation architect, intelligence operator, disclosure engineer and capital-market systems leader.

5 What maturity path gets an IRO from now to 2030?

A five-level auditable model moves IR from responsive communications to autonomous value-interface leadership.
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Investors Are Increasingly Using Other Sources to Value a
Public Company

Print & Patience Big Money Digital Pre-Al
1950s -1970s 1980s - 1999 2000 -2019 2020 -2025

The Age of

Daily Information Volume

100,000 1-2 million 100 million 500 million 1 billion+
(Approx. words/ day)
Information Analysis 1-2 Days Minutes to hours Milliseconds Microseconds Nanoseconds
Interconnectedness & Low: Moderate: High: Very High: Hyperconnected:
Market Correlation 10% 30-40% 60-70% 80-90% 90-95%
Nature of Financial Risk Slow-moving: Weekly Moderate-speed: Daily Fast-moving: Rgal-tlme: _ Al-driven:
(Speed of changes) Hourly Minute-to-minute Nanosecond
Risk Change Frequency Daily to weekly: Hourly: Minute-by-minute: Second-to-second: Bevond real-time: 60-70%
(% of risk changing daily) ~ 1-5% 5-10% 20-30% 40-50% ¢ '
Sources of Investor Print media & Television, stock do:sllr]nsor;i\;vss,::FT Q::lr;\éeer;:lzr;,i;?al- Al-curated dashboards,
Information personal brokerage terminals, analysts analytics sentiment real-time blockchain data

Information Mix

90% /10% 75% / 25% 60% / 40% 50% / 50% 20% /80%
(Company / Other Sources)
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Strategic Agency Is The Next Valuation Era

Balance Sheet
1930s - 1950s

Market Power
1960s-1970s

Capital
Discipline
1980s - 2000s

Duration
2009 - 2021

Resilience
2022 -2026

Strategic Agency

2026 and Forward

Framework

Key Focus

Market Question

BREAKWATER

Asset
Recoverability

Balance sheet
coverage,
liguidation value

Will this company
survive?

Franchise
Permanence

Market dominance,
brand power,
oligopolies

Is this company
permanently
dominant?

Capital Efficiency

ROIC discipline,
restructuring,
capital returns

Is capital allocated
efficiently?

Growth Duration

Long-duration
growth, network
effects

How large can this
company become?

Resilience
Underwriting

Adaptability,
strategic relevance,
financial flexibility

Will this company
remain relevant
through disruption?

Strategic Exposure

Strategic control,
ecosystem leverage,
policy navigation, geo-
political

Can this company
shape its own future, or
will external actors
shape it first?



Eight levers anchor the
Valuation Operating System
(VOS)

Enterprise &
Value-Creation

Bespoke _
Effectiveness
. Valuation
Reputation, : Perception &
Communications, Operating I
& Crisis nvestor
SyStem Intelligence
Management
Geopolitical, Financial
Policy, & \ / Communications
Stakeholder Risk & Investor
Investor Relations Relations
Program Optimization
BREAKWATER

Source: Breakwater Capital Markets proprietary analysis, 2025.

/ \ Leadership,
Governance, & Board

Valuation 12: Communication Priorities to Build,
Defend, and Accelerate Value Creation

Durable Growth Architecture

Moat, Market Power, and Customer Durability
Capital Allocation Credibility

Execution Reliability and Operating Leverage
Governance, Board Quality, and Incentive Alignment
Investor Base Alignment & Valuation Narrative Architecture
Innovation, Al, and Reinvention Productivity
Strategic Optionality and Real Options Discipline
Human Capital, Culture, and Leadership Depth
Enterprise Risk Resilience

Climate, Nature, and Resource Resilience

Trust, Transparency, and Intangible Asset Stewardship




Executive Summary
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The 2030 standard is not “more communications;” itis a
disciplined operating system that reduces valuation error.

1 2 3 4 <

Operating
environment

Volatility,
fragmentation, Al,
policy divergence,
trust erosion and
systemic risk become
explicit model inputs.
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Valuation model

Investors move from
static narratives to
scenario confidence,
resilience premia,
capital access and
owner-fit.

Communication
environment

The audience expands
from humansto
investor decision
systems, Al agents,
passive networks and
retail intelligence
layers.

IR role

The IRO becomes a
valuation-system
architect: data,
narrative, governance,
market intelligence
and capital access.

Maturity path

Best-in-class IROs

build the capability
stack in sequenced
waves from now to

2030.

10



Global Applicability

Market architecture

US market-led
disclosure

European
sustainability/regulatory
architecture

Asian relationship/state-
influenced markets

Emerging markets

Founder-led / controlled
companies

BREAKWATER

What varies locally

Litigation risk, Reg FD, buy-side
model depth, activist pressure.

Double-materiality regimes,
assurance direction, stewardship
expectations.

Government policy, industrial
strategy, bank ties and relationship
capital.

Liquidity, currency, governance
confidence and data availability
constraints.

Control rights, succession,
governance asymmetry and
strategy concentration.

Universal core that must not vary

No selective disclosure; all material
claims governed, versioned and
traceable.

Investor-value link must remain explicit
even when broader-stakeholder reporting
exists.

Capital-market evidence must be
comparable, machine-readable and
governance-backed.

Trust coefficient, resilience evidence and
capital-access logic are required.

Investor model must price control
benefits and governance limits
transparently.

2030 IR adaptation

Tight legal/IR/data controls and scenario
evidence prepared for event-driven
investors.

Connect sustainability, physical-risk and
strategy disclosures to valuation
variables.

Map state, policy, supply and customer
dependencies into valuation scenarios.

Prioritize assurance, ownership stability,
FX/capital controls and supply-chain
proof.

Make capital allocation, succession and
control-risk scenarios explicit.
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Sector Specific

Sector archetype

Al-native / software

Industrial /
manufacturing

Healthcare / life
sciences

Financial institutions

Energy /
infrastructure

BREAKWATER

Dominant 2030 valuation question

Is growth defensible when Al
compresses software economics?

Can the company operate through
geopolitics, grid constraints and
automation?

How does innovation, regulation
and access risk translate into
durable cash flow?

How do tokenized rails, Al risk and

credit cycles change value creation?

How resilient are physical assets
and transition economics?

Required IR evidence module

Frontier maturity marker

Model training/data rights, inference economics, Disclosure objects connect model

retention, workflow embedding, agent
distribution.

Site resilience, supply optionality, robotics/Al
productivity, capex flexibility, regional exposure.

Pipeline probabilities, payer access, Al
discovery/productivity, regulatory pathway and
trust data.

Liquidity, credit, model governance, cyber
resilience, tokenized asset exposure and trust
infrastructure.

Asset location risk, adaptation capex, grid/water

dependencies, policy sensitivity and demand
elasticity.

usage, revenue quality and Al cost
curve to margin durability.

Digital operating twin links asset
network to scenario-adjusted cash
flow.

Scenario library integrates policy,
trial, pricing and trust events into
valuation.

IR can explain balance-sheet risk
and model confidence to humans
and supervisory agents.

Physical resilience coefficientis
disclosed and updated with site-
level evidence.
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Quantifying how external instability affects revenue
durability, margins, cash conversion, capital intensity and
strategic optionality will become incrementally important.

Geopolitical fragmentation
Sanctions, trade chokepoints,
capital controls and national

policy create non-linear access

to markets.

Capital regime shifts

Private credit, passive flows,

tokenization and liquidity
fragmentation reshape
ownership behavior.

BREAKWATER

Climate, energy and
physical resilience
Adaptation, grid reliability,
resource security and asset
exposure change cost
structure.

Al / cyber / synthetic trust
risk
Al disruption, deepfakes,
guantum-adjacent cyber and
data provenance affect trust
and continuity.

Regulatory divergence
Conflicting disclosure, Al,
sustainability, privacy and
industrial-policy regimes
increase compliance
complexity.

Human capital and
demographics

Skills scarcity, productivity

dispersion and workforce

redesign affect execution
credibility.

13



Valuation Models Will Materially Evolve With Scenario’s a
Key Driver.

Operating durability
Revenue visibility, churn,
renewal, pricing power,
substitution

Risk absorption
Policy, cyber, climate, labor,
supply chain, misinformation

Capital quality . Narrative credibility
ROIC, reinvestment Scenaﬂc Track record, evidence
discipline, capital intensity, . cadence, signal consistency,

cash conversion Confldence management realism
Strategic optionality Owner fit
Adjacencyrights, platform Investor time horizon,
leverage, Al/data assets, liquidity, factor exposure,
ecosystem position stewardship profile

BREAKWATER



The Future of Valuation
Has Incremental
Complexity

Valuation Translation Layer

L o Scenario weights
Geopolitics, rates, policy, climate,

ETERTE. Bl E Ty cyber, labor, customer behavior

Risk premium

Unit economics, pricing powet, Terminal economics
L CY o T (o) 1 I £ — ROIC, operating leverage, cash

conversion

Multiple durability

Moat durability, optionality, Capital access

Strategic resilience - ) :
ecosystem role, execution capacity

Disclosure confidence

Owner-fit, risk appetite, time

Investor interpretation R :
horizon, market microstructure

BREAKWATER




By 2030, the scarce asset is trusted, decision-useful
interpretation.

Institutional decision systems Passive / stewardship networks
Portfolio managers, analysts, risk Index capital, governance teams,
engines, quant screens and proxy advisers and long-horizon

internal copilots. voting system

Al intermediaries Retail Al cohorts
Model providers, data platforms, Com pany Al-assisted communities, social
search agents and . networks and broker-native
summarization layers. Value S|gna| decision support.
Private / crossover capital Regulators + media ecosystems
Private credit, sovereign, Disclosure watchdogs, policy
strategic and hybrid capital analysts, journalists, synthetic-
pools. media validators.

BREAKWATER
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Agentic IR protocol: how human and machine investors
engage the companyin 2030

Protocol stage

1. Identity

2. Query

3. Response

4. Simulation

5. Feedback

BREAKWATER

Human investor experience

Analyst or portfolio manager accesses
verified channel.

Human asks about model assumption
or exposure.

IRO provides explanation and
confidence level.

Investor tests downside/upside
assumptions.

IR captures investor concern and
model friction.

Al/agent experience

Investor agent presents authenticated
identity, authority and use case.

Agent queries permitted disclosure objects
and scenario library.

System returns machine-readable
response with source, date and assurance
status.

Agentruns approved scenario sensitivity
ranges.

Telemetry shows which variables are
queried, contested or mis-modeled.

Controls required

Identity proof, authorization scope, rate
limit, audit log.

Materiality filter, equal-access rules, no
private inference release.

Version control, citation to object,
escalation ifambiguous.

No custom unpublished guidance;
scenario ranges pre-approved.

Privacy-preserving analytics; human
oversight; legal review.

17



The 2030 IRO must communicate on new dimensions that
change valuation math.

Economic proof
Unit economics, ROIC, cash

conversion, operating leverage

Moat proof
Customer behavior, data
advantage, switching costs,
ecosystem role

BREAKWATER

Scenario proof
Base / downside / upside,
triggers, sensitivities, confidence
bands

Capital proof
Capital allocation, liquidity,
leverage, duration and owner-fit

Risk-control proof
Cyber, supply, climate, policy,
governance and continuity
controls

Trust proof

Data provenance, assurance,
consistency, executive credibility

18



Disclosure becomes an investable data product driven
by autonomous investing.

XBRL / APl-ready data, defined metrics, durable taxonomy,
version control

1. Structured semantics

If a disclosure cannot
be reliably found,
parsed, compared and
trusted by an investor
model, it is not yet
decision-useful.

Clear sources, owners, controls, refresh cadence and

2. Data provenance e .
reconciliation logic

Assumptions, sensitivities, dependencies, range and

3. Scenario metadata ) ..
trigger conditions

Board oversight, controls, model-risk review and external
validation

The investor website
becomes a controlled
distribution layer.

4. Assurance and governance

Machine-ready usability across filings, investor site,
transcripts, factsheets and data rooms

5. Distribution APIs

BREAKWATER
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As aresult, IR becomes the enterprise valuation command
center.

Always-on market intelligence Scenario-owned investment Governed trust infrastructure

thesis i . i
Signals from capital flows, model Disclosure quality, data quality,
revisions, policy shifts, investor IR owns the company equity-story assurance, Al summarization and
questions and competitor positioning cases, upside/downside ranges and synthetic-media defenses are
produce a daily valuation risk view. triggering events. operational controls.

|

v
v

Capital- : Machine- . Board
Scenario Owner-fit Trust )
market : readable valuation
: narrative strategy governance
sensing proof counsel

BREAKWATER



Seven structural shifts will define the 2030 IRO role

1 2 3

Companies are being Institutional investors have Retail investors are becoming
continuously interpreted become Al decision systems Al-augmented networks
Valuation is becoming more Disclosure is becoming External complexity is a more
significantly more scenario- machine-consumable material important part of the
driven infrastructure investment story

7/

Capital time horizons are
fragmenting

BREAKWATER
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The operating model makes IR investable: repeatable,
governed, machine-consumable and board-actionable.

Own the external valuation system, investor-base strategy and market-

+
Board + CFO mandate intelligence feedback loop.

Market intelligence Agentic monitoring of investor questions, model changes, ownership
layer flows, policy, peers and sentiment.

Valuation translation Scenario cases, model variables, capital allocation logic, ROIC
layer bridge and risk-adjusted thesis.

Machine-readable metrics, taxonomy, data lineage, controls,

Disclosure data layer iatribiti
sctosure datatayer  api distribution and assurance.

Investor engagement Owner-fit targeting, stewardship dialogue, retail Al channels,
layer passive governance and private/crossover capital.

BREAKWATER
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In 2030, IR owns the system that makes value interpretable
across all stakeholder groups.

IR 2030 = operating environment intelligence + valuation model translation + machine-

consumable proof + owner-fit capital strategy + continuous trust governance.

Structured Data Human- and machine-readable disclosure; data comparability and analysis.

Digital comparability and investor analysis across accounting and sustainability

Financial Reporting/Taxonomy disclosures

External Al, geoeconomic tension, skills disruption and workforce transformation to 2030.

Internal Al adoption, capability acceleration, governance and economic impact.

Operating environment, valuation model and structural IR shifts integrated into

Operating Environment )
P g one architecture.

BREAKWATER
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IR needs to advance through the Maturity Index

Intelligence Engine
Predictive modeling of

Strategic _
Convergence sentiment, churn and
Segment investor targeting, IR as data-
modeling, peer driven advisory function,
Investor benchmarking’ strategic insights-led storytelling,
Responsiveness alignment with business fmztglc ckolrrelatlo.n,h
Ownership analysis, goals, competitive eeinviztotstis\fe\[wt
Foundational responsive IRteam, narrative, investment . . N
; tomized Q&A : . intelligence, intrinsic
Consistency customize ’ thesis focus, consistent ntion sional
investor-tier messages,  narrative across C-suite, vaiuation signais
absorbed faster.

Basic investor tracking, o i
calendarized structured bi-directional comms Re-rating potential,
Baseline disclosures, standard with top holders, clearer path to premium. _
Compliance-driven, deck earnings-focused, perception influence
disclosures, one-way stability, low trust
reactive valuation,
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IR needs to advance through the Maturity Index

Stakeholder
Integration
Cross-holding behavior,
macro sensitivity
mapping, embeddedin
corporaterisk and
planning, narrative
extends to talent, R&D,
innovation risk, broader
market engagement,
thematic forums,
downside risk absorbed
by narrative resilience.

BREAKWATER

Ecosystem
Orchestrator
Institutional behavior
forecasting, fund strategy
mapping, operates across
investor ecosystemincl.
analysts, advisors,
dynamic narrative by fund
style and decision cycle,
targeted micro-
communications,
influencer mapping,
structural re-rating as fit
improves across
investors.

Capital Markets

Architect
Forecasting capital mix
behavior and valuation

elasticity, shapes capital
structure & investor base
by strategy, long-term
capital case design,
allocation logic explicit,
curated investor
relationships, active base
shaping, discount rate
compresses, investor
alignmentreduces risk
premium.

Global Trust Platform
Geo-specific regulatory,
capital flow, and
sentiment modeling,
navigates global markets
with strategic fluency,
multi-market narrative
with local resonance,
cross-boarder,
multilingual, and geo-
political messaging,
resilience across global
sentiment cycles,
valuation floors deepen.

Strategic Value
Creation Catalyst
Scenario forecasting:

geopolitical shifts,

thematic capital
movement, IR as a co-
architect of enterprise
transformation, visionary,
macro aware narrative
tied to megatrends,
transformational

engagement with long-
horizon capital, premium
valuation normalized,
trust becomes capital
efficiency lever.
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The 2030 Operating
Environment

The enterprise becomes a live node in a fragmented, instrumented,
machine-interpreted and trust-constrained global system.

26



Operating environment evolution: from cyclical risk to
ambient system risk

Dimension

Market regime

1995

Globalization

expands

. Episodic
Risk shape shocks
Information Print + analyst
flow gatekeepers

. Management

Strategic proof srecTsig
Investor ask EPS trajectory

BREAKWATER

2005

China/WTO,
low-rate
capital

Financial
contagion

Webcasts + IR
sites

Guidance
delivery

Growth and
margins

2015

Platform scale
+ passive rise

Digital
disruption
Social + alt-
data
Execution
record + TAM
Unit

economics +
moat

2025

Inflation reset,
Al shock,
geopolitics

Polycrisis +
capital cost
volatility

Real-time data
exhaust

Resilience +
capital
allocation

Cash flow, risk,
duration

2027

Fragmentation
becomes
operating
baseline

Compounding
shocks become
measurable

Al
summarization
and narrative
compression

2030 target state

Regime switching is permanent: companies
must price, disclose and operate through
multiple sovereignties

Systemic risk stack is embedded in valuation:
supply, cyber, climate, policy, trust, Al

Machine agents continuously ingest, verify,
challenge and reprice company information

Scenario quality Adaptive capacity becomes an explicit valuation

+ adaptability

Scenario
exposures

driver with monitored evidence

Probability-weighted operating twin, assurance
layer and capital algorithm

27



The nine 2030 operating variables that will reshape public-

company valuation

Sovereignty fragmentation

Revenue, supply chains, data and Al
controls fragment by jurisdiction.

Capital-duration split

Private credit, passive flows, quant funds
and retail networks demand different
proof.

Cyber-physicalrisk

Cyberis no longer T risk; itis revenue
continuity, customer trust and cost of
capital.

BREAKWATER

Machine-speed capital

Al systems interpret disclosures and
price deltas before humans finish
reading.

Physical-system fragility

Climate, water, grid, logistics and
insurance constraints enter operating
models.

Disclosure interoperability

Human-readable reportingis
insufficient; information must be
machine-verifiable.

Trust compression

Deepfakes, misinformation and
provenance gaps create valuation
discounts.

Al labor re-architecture

Productivity, skills, operating leverage
and job displacement become
investable variables.

Optionality competition

Investors price the capacity to pivot
faster than the forecast itself.

28



2030 risk stack: investors model the company as a cyber-
physical-social-financial system

Capital layer

rate regime e liquidity ® passive/active/quant flows e private credit ® tokenized claims

Trust layer

provenance ® synthetic media defense ¢ assurance ¢ legal confidence ® governance credibility

Information layer

machine-readable disclosures ¢ alt-data ¢ digital twin ® agent APIs ¢ real-time telemetry

Operating layer

pricing power ¢ labor automation ¢ supply optionality ® cyber continuity ¢ climate adaptation

Sovereignty layer

sanctions ¢ data localization e industrial policy e tariffs ® Al regulation e tax fragmentation

System shock layer

war * grid failure ® climate events ® social polarization ® pandemic ® quantum/cyber break

2030 IR requirement: translate each layer into valuation-relevant evidence, scenario assumptions and confidence signals.

BREAKWATER
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Operating-environment change table: what investors will ask
by 2030

Shift

Geopolitical
fragmentation

Al operating
leverage

Cyber/quant/sy
nthetic media

Climate and
infrastructure

Capital market
plumbing

BREAKWATER

Legacy question

Where doyou sell and

source?

How will Al improve
productivity?

Are you secure?

What are emissions?

Who owns the stock?

2030 investor question

Which jurisdictions can impair
revenue, data, talent, capital or supply
in each scenario?

What work, margin pool, revenue
model and control architecture are
redesigned around Al?

How quickly can the company
authenticate truth, preserve
operations and verify information?

Which assets, routes, water, energy
and insurance dependencies
determine cash-flow continuity?

Which agents, indexrules, quant
systems and retail networks are
shaping marginal price?

Valuation implication

Country-risk discount,

stranded revenue,
supply optionality
premium

Operating leverage,
margin durability,
execution risk

Trust coefficient and
continuity discount

Capex, gross margin,
asset-life, resilience
premium

Multiple, liquidity,
volatility, re-rating
velocity

IR deliverable

Jurisdiction exposure map + trigger
matrix

Al transformation evidence pack +
governance proof

Provenance, incident playbook,
resilience metrics

Physical-risk cash-flow model +
adaptation ROI

Ownership algorithm map +
engagement architecture

30
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The 2030 Valuation
Model

Investors stop asking whether the story is compelling and start
asking whether the company is modelable, resilient and verifiable.
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2030 valuation model architecture: inputs 2 interpretation >
valuation resilience

. . . Investor . .
Operating telemetry Disclosure objects . . Valuation engine Market outcome
interpretation .
segment — — - muttipte e costof——
tagged filings human analysts ¢ robability-weighted . L
performance e Al ge . g . y ; y g capital ¢ liquidity
. scenario packs portfolio agents FCF e resilience .
productivity ® supply . . volatility e
provenance records quant systems e trust e optionality
e cyber ® customer ) . shareholder base
. e assurance claims retail networks exposure .
signals quality
IR design requirement 2030 standard
Data governance Every investor-facing metric has owner, definition, lineage, access rules, update cadence and assurance status.
Scenario governance Every external shock has trigger thresholds, modelimpact, response owner and communication protocol.
Model governance Every narrative claim maps to a valuation variable and a supporting evidence object.
Trust governance Every material communication is authenticated, versioned and monitored for synthetic distortion.
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Valuation model evolution: from accounting forecast to
adaptive system model

Dimension 1995
Primary EPS multiple
model P
Key Guidance
uncertainty delivery
Trust input Managgment

reputation
Mc.>at Market share
evidence
Investor Analyst
workflow spreadsheet

BREAKWATER

2005

DCF + comp
set

Growth
sustainability

Track record

Scale and
brand

Investor
meetings

2015

SaaS/unit
economics

TAM and unit
economics

Transparency +

governance

Network
effects/data

Dashboards +
expert calls

2025

FCF + scenario

sensitivities

Rates, inflation,

margins

Quality of
disclosure

Customer

retention/pricing

Alt-data,
transcripts,
quant sighals

2027

Al-assisted
portfolio models

Al displacement
and geopolitics

Machine
consistency +
provenance

Al workflow
embedding

Al research
copilots

2030 frontier

Dynamic operating twin + probability
distribution

Regime transitions and adaptive execution
under shocks

Cryptographically traceable, assurance-
linked disclosure objects

Resilient ecosystem position + optionality in
multiple futures

Autonomous agents test assumptions, query
evidence and update valuation continuously
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2030 investor models will not wait for consensus — they will

simulate it

1. Company operating twin

Structured company-provided
evidence maps cash-flow drivers,
dependencies and scenario triggers.

2. Investor agent swarm

Portfolio agents test assumptions,
compare alternative explanations
and update probability weights.

3. Market repricing layer

Price responds to confidence
changes, exposure deltas, liquidity
signals and trust discontinuities.

The future IRO does not merely “tell the story.” The future IRO designs the environmentin which that story can be

interrogated, verified and modeled.

BREAKWATER
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Valuation input crosswalk: how future IR evidence enters the

model

Value driver

Pricing power

Operating
leverage

Resilience

Trust/provenan
ce

Optionality

Ecosystem
position

BREAKWATER

Investor-model
variable

Revenue growth, gross
margin persistence

Margin expansion and
cost flexibility

FCF downside, recovery
time, capex needs

Multiple
discount/premium,
liquidity, volatility

Real-options value and
terminal assumptions

Moat duration and
strategic relevance

2030 evidence object

Confidence signal

Price elasticity map by segment Observed retention, churn,

and region

Al-work redesign map and cost-

to-serve telemetry

Scenarioresilience twin with
supply/cyber/climate
dependencies

Verified disclosure objects,
origin signatures, version chain

Capital redeployment portfolio
and option triggers

Partner dependency graph,
platform access, regulatory
standing

share shift, contract data

Audit trail on automation
benefits and controls

Stress-test results, insurance,
redundancy, supplier proof

Independent assurance, legal
controls, authentication rate

Board-approved trigger
thresholds and capital rules

Counterparty concentration
and durability metrics

Repricing trigger

Price action fails under stress regime

Al costs, errors orregulation reverse
productivity gains

Shock exposes single-point dependency

Unverified statement, deepfake event,
data inconsistency

Competitor captures optionality faster

Loss of platform access or policy
change
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Future repricing trigger table: the events that move valuation

in 2030

Trigger category

Data integrity
break

Scenario
probability shift

Al economics
proof/failure

Ecosystem access
event

Capital-allocation
shock

Trust attack

BREAKWATER

What changes

Inconsistency between filing,
transcript, alt-data or Al summary

Policy, rate, war, weather, supply
ordemand regime moves
materially

Automation yields measurable
margin gain or creates control
incident

Platform, supplier, cloud, data or
regulatory access changes

M&A, buyback, capex or portfolio
pivot reveals new capital
discipline

Synthetic media, misinformation
or activist narrative exploits
ambiguity

How models react

Trust coefficient drops; volatility
rises; agent systems flag anomaly

Probability weights update before
guidance changes

Margin trajectory and execution-risk
assumptions change

Moat duration, terminal value and
revenue durability reprice

ROIC, duration and option value
reset

Narrative discount expands;
retail/quant volatility spikes

IRreadiness requirement

Single source of truth, version chain, rapid
correction protocol

Pre-built scenario library with quantified exposures
and triggers

Al benefit bridge plus governance, failure modes and
risk controls

Dependency graph with contingency plan and
optionality roadmap

Capital algorithm: when, why and how capital
moves by scenario

Authentication infrastructure and stakeholder war
room
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2030 enterprise value will be a probability-weighted system

EV2030, = 2 [ P(scenario) x FCF(scenario) x Resilience Coefficient x Trust Coefficient] + Strategic Optionality — Exposure

Penalties

P(scenario)

Investor belief in the company’s path
under macro, policy, Al, climate and
demand regimes.

FCF(scenario)

Cash flows re-modeled by pricing
power, operating leverage, supply
assurance and capital intensity.

Resilience coefficient

Continuity, recoverability and
adaptation capacity under
compounding shocks.

Trust coefficient

Governance, disclosure provenance,
cyber integrity and assurance
confidence.

Strategic optionality

Ability to redeploy capital, data, talent,
product architecture and ecosystem
position.

BREAKWATER

Exposure penalties

Jurisdiction, asset, supply, cyber,
misinformation and regulatory fragility
discounts.

37



BREAKWATER

The 2030
Communication
Environment

Investor relations becomes multi-audience, multi-agent,
machine-consumable and continuously interpreted.
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Communication channel evolution: from broadcast to

autonomous interpretation

Dimension

Dominant
channels

Primary

intermediaries

Information
cadence

Format

Reputation risk

1995

Pressrelease,

2005

IR website,

2015

Social, video,

annualreport, webcast, email transcript

phone calls

Sell-side
analysts,
financial
press

Quarterly/ann
ual

PDF, narrative,
tables

Message
inconsistency

BREAKWATER

lists

Sell-side + data

terminals

Quarterly +
event-driven

HTML + XBRL
growth

Selective
disclosure

platforms

Platforms +
expert
networks

Near real-time
market
commentary

Video/transcrip

t/social
snippets

Social
amplification

2025

IR sites, Al
summaries,
podcasts, data

feeds

Alt-data vendors,
index systems, Al

aggregators

Continuous
monitoring by
market

Machine-

readable filings +

unstructured
data

Misinformation
and narrative
hijack

2027

Interactive

investor portals,

agent copilots

Model
marketplaces,
agent brokers

Persistent Al
interpretation

Modular data
objects

Deepfake/synthet

ic attack

2030 frontier

Company-run valuation interface with human,
APl and agent access

Autonomous investor agents, trusted data
networks, verified disclosure registries

Always-on disclosure layer with governed
updates and provenance

Executable, tagged, verified, scenario-linked
disclosure packages

Authenticity failure becomes valuation event
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Who IR communicates with in 2030: not one audience, but an
interpretation ecosystem

Audience / system

Fundamental PMs/
analysts

Portfolio Al agents

Quant / systematic
investors

Passive/ index
capital

Retail networks

Regulators /
assurance nodes

BREAKWATER

What it wants

Competitive insight,
cash-flow bridge,
management judgment

Comparable facts,
model variables, trigger
deltas

Signals, revisions,
liquidity, anomalies

Governance, risk,
eligibility, controversy
exposure

Simple thesis, event
interpretation,
authenticity

Compliance,
traceability,
comparability

Preferred format

Scenario packs,
meetings, evidence trails

APls, tagged data,
structured assumptions

Low-latency data and
standardized metrics

Policy disclosures,
stewardship data

Short-form verified
content, community
monitoring

Versioned filings,
assurance evidence,
controls

Dimension of trust

Management candor

and strategic coherence

Provenance, definitions,

auditability

Consistency, anomaly
reduction

Governance process
and controversy
controls

Authenticity and
responsiveness

Lineage and
accountability

IR implication

IR still owns relationship depth, but with
richer data architecture

Disclosure must be machine-consumable
and schema-consistent

IR designs signal hygiene and eliminates
ambiguity arbitrage

IR manages index and stewardship
information architecture

IR monitors narrative velocity and
misinformation risk

IR partners with legal, finance, audit and
compliance as standard setters
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What IR communicates on: the 2030 valuation dimensions

1. Cash-flow quality

Durability, conversion,
cyclicality, capital intensity
and recovery profile.

2. Scenario resilience

What breaks, what holds,
what pivots under explicit
future regimes.

5. Ecosystem dependence

3. Trust architecture

Data lineage, provenance,
assurance, governance,
cyber and authenticity.

Platforms, suppliers, data,
energy, cloud, logistics and
regulatory access.

6. Capital algorithm

4. Al transformation

Revenue, productivity,
talent, risk controls and
defensibility from Al

| integration.

How capital allocation
changes by scenario, hurdle
rate and strategic option.

7. Intangibles and

optionality

Data assets, talent systems,
customer graph, brand trust
and adjacency rights.

8. Stewardship license

Human capital, society,
sustainability, regulatory
legitimacy and local trust.

2030 standard: every communication dimension must map to a valuation variable, evidence object and confidence signal.

BREAKWATER
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Communication cadence evolution: event calendar becomes
continuous communications operations

Cadence layer Today-ish baseline 2027 transition 2030 frontier IRO operating change
il eamiies  Restlie, Suidanee, QR Scenqrio appendix and Earn?ngs becomeg one checkpoint ina IRO manage§ cqntinuity
machine-readable KPls continuous valuation environment between periodic events
. Relationship-led Evidence-led model Human meetings focus on judgment, |IRO prepares decision-
Investor meetings . . . .
explanation calibration trade-offs and edge cases grade model evidence

Digital-twin demo + scenario Interactive capital-market simulation IRO orchestrates live

Investor da Strategy showcase . . :

y gy proof environment valuation architecture
Crisis comms Reactive statement and Authenticity verification and Pre-authenticated, multi-channel truth IRO joins enterprise trust

calls scenario response restoration protocol war room
Disclosure Regulatory filings and press Tagged updates and content Modular disclosure objects with IRO operates disclosure
updates CICEREH governance provenance and assurance status product management
. Al sentiment + model- Continuous market model telemetry IRO runs investor
Feedback loop Investor perception study ) . . . . . .
assumption mapping and repricing diagnostics intelligence as a system
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The building blocks of machine-consumable IR

2030 disclosure
object

Scenario packet

Metric lineage card

Capital-allocation
rule

Dependency graph
Al governance proof

Authenticity token

BREAKWATER

Purpose

Explainimpact of a
defined future regime

Make each KPIl auditable
and comparable

Clarify decision logic
under uncertainty

Expose ecosystem and
infrastructure
constraints

Evidence safe and
profitable Al deployment

Verify source and version
of material
communications

Required attributes

Trigger definition, probability range, KPI sensitivity,
response option, confidence level

Definition, owner, data source, calculation,
restatement policy, assurance status

Hurdle rates, buyback/M&A/capex triggers, balance-
sheet limits, option logic

Supplier/platform/cloud/geography concentration,
redundancy, contractual rights

Use cases, controls, incident logs, model monitoring,
human oversight

Digital signature, timestamp, channel registry,
revocation protocol

Valuation use

Updates FCF probabilities and exposure
penalties

Raises trust coefficient and reduces
ambiguity discount

Changes ROIC, duration and optionality
value

Measures resilience coefficient and moat
fragility

Impacts margin assumptions and
governance risk

Prevents trust shock and misinformation
discount
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2030 communication frontier: agent-to-agent investor

relations

Company-side agents

e Maintain approved disclosure
memory

e Answer model-variable queries
e Serve certified data objects

¢ Detect inconsistent narratives
e Escalate sensitive questions to
humans

Investor-side agents

e Compare companies instantly
¢ Stress-test assumptions

¢ |dentify anomalies

¢ Draft investment memos

e Update valuation probabilities

Trust / assurance agents

¢ Verify source, version, lineage
* Monitor synthetic-media risk
¢ Validate metric definitions

* Check policy compliance

* Flag disclosure drift

Best-in-class IR in 2030 will govern not only the message, but the machine environment in which the message is consumed.

BREAKWATER
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BREAKWATER

Structural Redesign of
Investor Relations

The IRO becomes the enterprise leader responsible for

valuation coherence across strategy, finance, disclosure, data,
trust and capital markets.
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Role evolution: from IR communications to valuation
operating system

IR domain

Core identity

Primary skill

Data role

Operating role

Success metric

BREAKWATER

1995

Corporate
access manager

Relationships

Consumer of
finance data

Reactive to
management

Meeting volume

2005

Financial
communications
leader

Disclosure and
targeting

Owner of IR
database

Quarterly-cycle
coordinator

Coverage and
shareholder quality

2015

Investor targeting +
message owner

Narrative and market
analytics

Dashboard user

Cross-functional
storyteller

Perception and
valuation multiple

2025

Strategic advisorto
CFO/CEO

Strategy translation +
stakeholder
management

Market intelligence hub

Crisis and activism
partner

Narrative alignment and
access

2030 global standard

Valuation-system architect and trust
operator

Scenario modeling, Al governance, data
architecture, capital-market systems

Designer of investor-facing data
products and assurance pathways

Permanent member of enterprise risk,
strategy, Al, capital and disclosure
governance

Cost of capital, trust coefficient,
modelability, resilience premium and re-
rating velocity
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2030 IR operating model: five capability towers

1. Valuation
Architecture

Own the map from
strategy and
operating evidence
to investor-model
variables.

2. Scenario
Intelligence

Translate external
shocks into cash-
flow, capital-
allocation and
communication
implications.

, 3. Disclosure
Engineering

Build modular,
machine-readable,
versioned and
assured disclosure
objects.

4. Market Systems

Intelligence

Understand how
human, passive,
quant, retail and
agentic capital form
marginal price.

5. Trust Operations

Protect provenance,
authenticity,
consistency and
credibility across all
channels.

The structural change is authority: IR must have standing access to operating data, strategy debates, risk registers, Al governance
and capital-allocation logic.

BREAKWATER
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2030 IR decision rights: what must move into the IRO

mandate

Decision area 2026 common state

Finance owns; IR
translates

Investor-facing KPI
definitions

Strategy/risk owns

Scenario disclosure .
internally

Al transformation

. Tech/ops own use cases
disclosure

Market intelligence IR reportsfeedback

Crisis authenticity Comms/legal react

Capital allocation

. CFO owns decisions
narrative

BREAKWATER

2030 best-in-class right

IR co-owns definitions, lineage and
investor usability

IR owns external scenario narrative and
evidence standards

IR defines valuation-relevant proof of Al
economics and control

IR operates continuous model-
assumption telemetry

IR sits in trust war room with pre-
approved provenance protocols

IR codifies investor-facing capital
algorithm and trade-offs

Why it matters to valuation

Inconsistent metrics create trust discounts and model
noise

Scenario quality changes probability-weighted valuation

Investors price Al benefits only when evidence is credible

Company can diagnose what capital markets are actually
pricing

Misinformation can become immediate valuation event

Capital discipline drives ROIC, duration and multiple
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2030 team design: the IRO leads a valuation command cell,
not a communications desk

Function Corerole Embedded partners Outputs

Owns capital-market
interpretation and valuation CFO, CEO, strategy, board IR standard, valuation narrative, maturity progression
coherence

IRO / valuation
architect

io intelli Buil xt [ shock li
SCEEREMD G UIED | BUles el Siiesls ey Risk, strategy, treasury, operations Scenario packets, trigger dashboard, crisis models

lead and model implications

Disclosure product Turns disclosures into . . Data objects, metric lineage, assurance status, investor
Finance, legal, audit, IT/data

manager governed products APls

Market systems Maps ownership, flows, quant Marginal-price diagnostics, investor graph, targetin
4 signals and agent Treasury, corp dey, advisors g P g ’ graph, targeting

analyst ) . strate
y interpretation gy

Operates authenticity,
monitoring and misinformation Legal, comms, cybersecurity Verified communication registry, escalation protocol
defense

Trust/provenance
lead

Ensures Aluse in IR is secure,

A el amd oo T CIO, CISO, data governance Agent policy, access controls, query logs, model testing

Al and data steward
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Global applicability: one core standard, multiple market

modules

Market architecture Coreinvariant

Materiality, Reg FD
US market-led model discipline, investor
modelability

EU Comparability, sustainability
regulatory/sustainabili value-chain reporting,

ty model assurance direction

Asian Strategic access, policy
relationship/state- alignment, long-term capital
influenced capital relationships

Emerging

Trust, governance, FX,

markets/liquidity- country and liquidity risk

constrained

Dual-listed / cross- Consistency across regimes
border and investor bases

Controlled / founder- Governance confidence and
led / regulated sectors policyriskvisibility

BREAKWATER

Local adaptation required

Litigation sensitivity, buy-side intensity,
activism, retail/quant velocity

CSRD/ESRS, taxonomy, stewardship
expectations, social license

State policy, cross-holdings,
family/control structures, local investor
norms

Lower coverage, macro sensitivity,
governance premium/discount

Different reporting standards, time zones,
languages and data expectations

Control rights, regulatory compact, capital
constraints

2030 IR implication

IR must make evidence robust enough for rapid
market scrutiny without selective disclosure risk

IR must link sustainability data to financial
materiality and valuation variables

IR must integrate policy narrative, governance
safeguards and global comparability

IR must over-supply trust evidence and liquidity-
supporting information architecture

IR must operate a single truth layer with
jurisdiction-specific disclosure packaging

IR must explain decision rights, protections,
resilience and capital algorithm clearly



BREAKWATER

Maturity Model:
Now to 2030

A best-in-class IRO does not wait for the future; they build an
auditable path to agentic, evidence-based valuation leadership
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Five-level IR 2030 maturity model: To autonomous value

interface

L1

Responsive IR

Answers questions,
manages calendar,
explains results

L2

Insight-led IR

Uses analytics,
targeting, perception
and narrative
discipline

L3

Scenario-
capable IR

Connects external
shifts to model
variables and
strategic choices

4

Valuation-
system IR

Operates governed
data objects,
scenario libraries
and market model
telemetry

L5

Autonomous
value interface

Provides trusted
agent-accessible
disclosure,
simulation and
provenance
infrastructure

Target by 2030: Level 4 for credible best-in-class public companies; Level 5 for category leaders, mega-cap platforms and companies
with complex global risk exposure.

BREAKWATER
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Maturity model: Criteria by level

Criteria

Entry
requirement

Core capability

Technology

Governance

Evidence to

L1 Responsive

Clean calendar,

materials, earnings

process

Answer and explain

CRM, email, website

IR process owner

Reliable execution

graduate

Failure Reactive and

condition inconsistent
BREAKWATER

L2 Insight-led

Investor targeting,
feedback, KPI
consistency

Analyze and segment

CRM + analytics +
transcript tools

CFO alignment

Investor perception and
ownership quality

Analytics without
strategy influence

L3 Scenario-capable L4 Valuation-system
Cross-functional Governed data layer and
scenario process model-variable mapping

Stress-test and connect Engineer evidence objects

Data governance, API-
ready disclosure,
provenance registry

Scenario tools +
dashboards

Finance + strategy + risk  Formal disclosure product
cadence governance

Metrics traced to
definitions and investor
variables

Scenario packs used in
investor messaging

Scenarios not quantified
current

L5 Autonomous value
interface

Secure agent access and
continuous assurance

Simulate, verify and serve
autonomous queries

Company valuation twin,
agent gateway,
authentication layer

Board-level valuation
operating standard

Agents can query approved
data with logged, compliant

ansSwers

assurance or escalation

Data objects not trusted or Autonomy without controls,

53



Maturity model: Communication channels and disclosure
evolution

Channel / disclosure
layer

Earnings

Investor meetings
IR website
Investor day
Crisis channels

Feedback loop

BREAKWATER

L1

Quarterly script
and Q&A

Ad hoc Q&A

Static repository

Strategy
presentation

Press release and
calls

Anecdotal investor
views

L2

Segmented narrative

and KPI bridge

Targeted agendas by
investor type

Content hub and
events

Proof points and
demos

Rapid response plan

Perception +
ownership analytics

L3

L4

Scenario appendix and Machine-readable

sensitivity framing

Model calibration
discussions

Scenario library and
KPI glossary

Scenario stress-test
showcase

Scenario-specific
playbooks

Investor model-
assumption map

earnings packet

Evidence-driven valuation
workshops

Disclosure object store
with lineage

Digital twin walkthrough

Authenticated truth
registry

Continuous repricing
diagnostics

L5 2030 frontier

Interactive earnings simulation
with verified assumptions

Human judgment sessions
after agent pre-work

Certified investor-agent access
environment

Live capital-market simulation
with governed data

Pre-verified multi-agent
misinformation defense

Agent telemetry showing what
markets are testing

32



Maturity model: Technology and data architecture

Architecture layer

Source of truth
Metric management
Investor data
AlinIR
Security/trust

Integration

BREAKWATER

L1 L2 L3

Scenario-linked KPI
library

Manual files Central KPI book

Basic definitions Glossary and owner Lineage for key KPls

Contacts and T Model assumptions by

holdings investor type

Individual Transcript and Scenario and Q&A

productivity sentiment analysis support

Standard controls Access review Crisis comms controls

Standalone IR . Finance/risk/strategy
+

tools CRM +analytics dashboards

L4

Governed semantic layer

Data contracts and
assurance status

Marginal-price system
map

Controlled IR agents with
logs

Disclosure authenticity
registry

Enterprise data fabric

L5 2030 frontier

Real-time valuation twin

Cryptographic provenance and
version control

Human + agent + flow network
graph

Autonomous query
environment with approval

gates

Signed communications and
zero-trust agent workflows

Investor-facing APl and verified
data exchange
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Maturity model: Organization, team economics and
investment profile

Level Team model
L1
Small IR team; event-cycle
Respons :
. driven
ive
L2 . IR + analytics/advisor
Insight- SUDDOrt
led -
L3 e
. IRembedded with finance,
Scenario strategy and risk
-capable
L4
Valuatio IR has data/product
n- governance role
system
L5
Autono IR operates a controlled
mous agent/data interface
interface
BREAKWATER

New roles needed

None beyond traditional IR

Investorintelligence analyst

Scenario lead, cross-
functional IR council

Disclosure product
manager, data steward,
market systems analyst

Al governance lead, trust
operations lead, API
product owner

Investment profile

Low: tools and advisors for earnings
cycle

Moderate: ownership, CRM,
perception, transcript analytics

Moderate-high: scenario tools,
workshops, external intelligence

High: data layer, provenance,
governance process, internal
integration

Frontier: secure agent gateway,
valuation twin, assurance stack

Board/CFO expectation

Reliability and message discipline

Higher-quality investor targeting and
feedback

Quantified communication around
uncertainty

Market modelability and lower
ambiguity discount

IR becomes enterprise valuation
infrastructure
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Maturity model: KPls, scoring and evidence of progress

Score domain

Modelability

Scenario
readiness

Trust architecture

Market
intelligence

Organizational
authority

Impact

BREAKWATER

What to measure

Can investors translate
story into variables?

Can the company explain
future regimes?

Can the market verify
information?

Does IR know what is priced
in?

Can IR influence enterprise
evidence?

Does maturity improve
valuation resilience?

L3 threshold

Top 10 value drivers mapped to
financial model lines

5-8 quantified scenarios with
triggers

Critical communications have
source controls

Investor assumptions captured
by segment

IR has formal
finance/strategy/risk cadence

Lower narrative volatility in
events

L4 threshold

L5 frontier threshold

All investor KPIs have definitions, Agent can retrieve approved

owners and lineage

Scenarios integrated into capital

allocation and disclosure

Provenance registry and
assurance status for key data

Marginal-price dashboard by
investor type and flow

IR co-owns disclosure product
governance

Reduced ambiguity discount and

faster recovery after shocks

value-driver evidence reliably

Valuation twin updates
probabilities and scenario
outputs

Signed disclosure objects and
authenticated agent workflows

Al telemetry shows what
agents are querying and
challenging

IR standard embedded in
board and capital-allocation
process

Measurable trust/resilience
premium relative to peers
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Disclosure-object schema: The unit of 2030 investor
communication

Field

Object ID

Valuation
variable

Source lineage

Assurance
status

Scenario
relevance

Access policy

Version history

BREAKWATER

Definition

Persistent identifier for a material
value-driver claim or metric.

The model input affected by the
object.

System, owner, timestamp,
calculation logic and restatement
policy.

Unaudited, internally controlled,
externally assured or
cryptographically attested.

Which regimes and triggers
activate the object.

Who orwhat can query itand
under what controls.

Change log and superseded
claims.

Why investors need it

Allows humans and agents to
reference the same claim without
ambiguity.

Connects communication to DCF,
multiple, risk or option-value logic.

Assesses comparability, quality and

manipulation risk.

Determines confidence weighting and

trust coefficient.

Turns static disclosure into scenario

intelligence.

Prevents selective disclosure and
unauthorized agent access.

Protects against confusion and model

contamination.

Example

IR-KPI-REV-REGION-2030-004

Regional revenue probability; resilience coefficient

ERP + FP&A owner + policy v3.2

External limited assurance; signed media
provenance

Export-control shock; grid disruption; Al labor
adoption

Public, delayed, permissioned, logged, read-only
API

v1.0 investor day; v1.1 restated after M&A
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Roadmap: Now to 2030

Timeframe

Al e future mandate

2027 Bu.lld scer.larlo and
evidence infrastructure

2028 Turn disclosure into a
governed product layer
Connect IRto agentic

2029 capital-market workflows

2030 Operatce a§ the enterprise
valuation interface

BREAKWATER

Strategic objective

Establish baseline and

IR build priorities

Assess current state; map value drivers;
create KPI lineage; identify disclosure gaps

Create scenario library; quantify exposures;
redesign investor day; launch trust

protocols

Build disclosure object architecture;
provenance registry; data contracts; market

assumption dashboard

Pilot approved investor-agent queries;
deploy Al governance; test digital twin and

simulations

Run human + machine engagement;
maintain live model evidence; score

maturity externally

Board/CFO decisions

Approve IR 2030 mandate and
cross-functional council

Set scenario governance, owner
model and crisis-authentication
rules

Fund data/product roles and
integrate IR into enterprise data
governance

Approve agent access policy,
assurance model and escalation
rights

Board certifies IR operating standard
and investmentin trust
infrastructure

2030 maturity outcome

L2 foundation: insight-led
IR with structured value-
driver map

L3: scenario-capable IR

L4 emerging: valuation-
system IR

L4 advanced /L5 pilot

L4 for best-in-class; L5 for

frontier leaders
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First 180 days: Concrete moves for an IRO starting now

Workstream

Value-driver
model

KPI lineage

Scenario library

Trust/provenance

Maturity
governance

BREAKWATER

Days 0-60

List top 10 drivers of current
multiple and discount

Inventory investor KPIs and
definitions

Identify 6 future regimes:
macro, geopolitics, Al, cyber,
climate, demand

Map communication channels
and authenticity risks

Score current IR capability
against L1-L5

Days 61-120

Map each driver to model lines
and investor proof

Assign owners, sources, update

cadence and restatement policy

Quantify exposure and triggers

Define verification process and
crisis escalation

Set 2027 and 2030 target state

Days 121-180

Test with select investors and
CFO/strategy

Create investor-facing KPI
glossary

Build scenario communication
packet

Run misinformation tabletop
exercise

Presentinvestment and team
designto CFO/board

Output

Valuation-driver heatmap

Metric lineage register

Scenario evidence pack

Trust operations playbook

IR 2030 transformation
charter
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Graduation gates: objective evidence required to move from
one maturity level to the next

Move Entry condition

IR has reliable calendar and

L1~> L2 C
message discipline.
Core value drivers and

L2~> L3 investor concerns are
known.

L3 L4 .Sc.enarlo logic is gmbedded
ininvestor materials.

L4 L5 IR operates as valuation-

system leader.

BREAKWATER

Required evidence

Investor segmentation, KPI definitions,
consensus bridge, repeatable Q&A library.

Scenario library, risk trigger map, valuation-
driver heatmap, quantified sensitivity ranges.

Disclosure-object registry, assurance status,
provenance protocol, agent-safe data
architecture.

Digital valuation twin, agent-query sandbox,
simulation logs, external maturity audit.

Critical failure condition Board/CFO decision

Investor-facing metrics differ  Approve basic data
from operating metrics without governance and cross-
explanation. functional cadence.

Major external shock cannot  Fund scenario

be translated into valuation intelligence and market-
effect within 72 hours. signal analytics.
Material claim lacks data Integrate IR with

owner, lineage, date, version or enterprise data, legal
confidence rating. and risk architecture.

Agent-facing output can create
ungoverned selective
disclosure, misinformation or
liability risk.

Authorize frontier pilots
with strict controls and
external validation.
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Implementation economics: what the best-in-class IRO must
build, buy and govern

Capability
Valuation

architecture

Disclosure product
layer

Trust operations

Agentic engagement

Maturity audit

BREAKWATER

Build internally

Value-driver model, scenario
logic, investor assumption map.

KPI lineage, object definitions,
disclosure registry.

Crisis playbook, channel
verification, message-
authentication process.

Rules forinvestor-agent access
and escalation.

Self-assessment, board reporting,
investment roadmap.

Buy / partner

Market analytics,
consensus/ownership/flow
intelligence, simulation tools.

Tagging, API, knowledge graph and
provenance platforms.

Content provenance, identity,
synthetic-media monitoring, cyber
tabletop vendors.

Agent sandbox, query interface,
logging and policy engine.

External validation, benchmarking
and assurance.

Governance owner

CFO + IRO + Strategy.

Legal + Controller + IRO
+ Data.

Legal + Comms + CISO
+[RO.

Legal + Data + IRO.

Board / Audit
Committee + CFO.

2030 output

Live valuation bridge
and model-friction
dashboard.

Machine-readable
evidence objects.

Authenticated,
versioned public
communications.

Permissioned
investor-agent
interface.

Annual IR 2030
maturity
certification.
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Governance model: decision rights for a valuation operating

system

Decision

Define value-driver
architecture

Publish disclosure
objects

Run scenario
communications

Enable agent-facing
IR

Certify maturity
level

BREAKWATER

IRO

Lead market
interpretation and
investor model mapping

Own investor usability
and equal-access design

Translate scenarios into
valuation implications

Define user needs, FAQs
and investor workflows

Coordinate assessment
and improvement plan

CFO

Approve financial logic

and capital allocation
link

Approve financial
metrics and forecast
boundaries

Approve scenarios,

sensitivities and capital

allocation response

Approve financial

assumptions that can be

queried

Sponsorinvestment and
executive accountability

Legal / disclosure

committee

Validate materiality and

disclosure controls

Approve release,

materiality and liability

guardrails

Approve safe harbor,

forward-looking framing

and escalation

Set access limits and anti-
selective disclosure rules

Evaluate compliance risks

and critical failures

CISO / data /Al

Advise on data
provenance and
model-risk controls

Approve identity,
access, logs and
security controls

Secure infrastructure
and simulation
environment

Authenticate agents,
APls and monitoring

Evaluate
technology/security
maturity

Board

Review strategic
value drivers and
capital-market
implications

Oversee disclosure-
control
effectiveness

Stress-test strategic
resilience and crisis
posture

Approve frontier
pilot and risk
appetite

Certify annual level
and transformation
roadmap
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10 principles of the IR 2030 global operating standard

1 Every narrative claim maps to a valuation variable.

3 Every major external shock has a quantified scenario
response.

5 Every material communication is authenticated and
versioned.

7 Every dependency that can impair cash flows is
visible to investors.

9 Every market signalis interpreted by investor type
and marginal price impact.

BREAKWATER

2

i

6

10

Every value-driver metric has lineage, ownership and
assurance status.

Every investor audience has a tailored evidence
pathway.

Every Al-enabled IR workflow has controls, logs and
escalation.

Every capital-allocation move is explained by an
explicit algorithm.

Every year IR maturity is scored, audited and improved.
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100-point maturity scorecard: the auditable IR 2030
assessment method

Domain Weight Level 3 minimum Level 4 minimum Level 5 frontier threshold
. . . . : Digital valuation twin with
Valuation 18 Top value drivers mapped to Live scenario-adjusted valuation rlilt)Zb\ilﬁtuZils?c:b\gtlig\:; and model
architecture investor model lines bridge used by CFO/IR P y
telemetry
- ' B lireaes end dafifiens Mgchlne-readable evidence objects Agent—que_rye_able dlscl(?sure graph
Disclosure objects 16 overned with provenance and assurance with permissions, logging and
g status version control
T . g . . Multi- t simulati linked t
. . . Scenario library with quantified Board-reviewed triggers, sensitivities L ggen S'm“ @ |ons. inked to
Scenario intelligence 16 . operating, capital and disclosure
exposures and response options .
decisions
. - . . Cryptographic verification,
. Authenticated channels and crisis  Provenance registry for material . .
Trust operations 14 .. synthetic-media defense and
playbook communications :
continuous assurance layer
. . . : Marginal-price model across active, = Ownership/flow simulation tied to
Capital-market Audience segmentation by investor ) . . . .
12 passive, quant, retail and private event, index, agent and liquidity

systems type

credit triggers
IR co-leads value-interface
decisions with CFO, legal, risk and

data leaders

IR linked to finance, strategy and
communications

IR embedded in enterprise data and

Operating integration 14 .
P g g risk governance

Global/sector 10 Market and sector disclosure Universal core adapted to local Externally benchmarked across
adaptability differences identified market module jurisdictions and issuer archetypes
i Scoring rule: L3 260 with all L3 gates; L4 =278 with all L4 gates; L5290, zero critical failures and external validation. ]

BREAKWATER



BREAKWATER

Case Studies

Adoption Pathways

66



Worked example: how the 2030 model changes valuation

Scenario: a global industrial-technology company faces Al labor redesign, grid constraints, cyber provenance risk and a
jurisdictional supply-chain shock.

Input shift

Export controls affect 18% of
revenue exposure

Al automates 22% of support
and engineering workflows

Grid and water constraints limit
two critical sites

Synthetic-media attack targets
CEO and guidance narrative

Company has three capital-
redeployment options

BREAKWATER

Investor model line affected

Revenue probability by region;
terminal-growth dispersion

Gross margin, SG&A leverage,
capex/software intensity

Capex, uptime, insurance,
working capital and asset-life
assumptions

Trust coefficient, volatility,
event-risk premium

Option value and terminal
multiple

IR evidence object

Jurisdiction exposure object with
revenue, supply and control triggers

Al operating leverage object: process
map, control tests, adoption curves

Physical resilience object with location
risk, adaptation ROl and redundancy
plan

Provenance object: signed content,
verification channels, response log

Strategic optionality object: trigger,
investment, NPV range, decision rights

2030 valuation effect

Reduces base-case revenue
probability; increases downside
scenario weight

Raises margin path if controls
are proven; penalizes if labor
execution riskis opaque

Adds exposure penalty unless
resilience coefficient is
supported

Maintains trust coefficient if
authentication is immediate and
auditable

Adds explicit real-option value
and narrows discount-rate
uncertainty
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Worked example: probability-weighted repricing bridge

Before IR 2030 evidence: investors price uncertainty as risk. After evidence: investors separate controllable resilience,
uncontrollable exposure and upside optionality.

Valuation component Without IR 2030 evidence With IR 2030 evidence Mechanism
Base-case cash flow Smgl.e management path, low Thre.e .quantlfled.operatmg paths with Redus:es model disagreement and
confidence explicitassumptions surprise risk
Downside scenario Investors assume broad shock Exposure mapped by geography, site, Narrows downside probability where
probability sensitivity supplier, customer and trigger resilience is proven

Opaque risk premium embedded in Risk premium decomposed into trust, Allows targeted re-rating instead of

Discount rate / multiple . - S
multiple resilience and exposure components generic discount

Modeled as capital-deployment Creates explicit option value rather

Optionalit Discussed qualitativel rights with triggers and investment .
P y 9 y & 88 than soft narrative
levels
Authenticated disclosure objects and . .
.y . . - Trust infrastructure reduces event-risk
Volatility Narrative shocks cause overreaction response protocols stabilize

. . premium
interpretation

The IRO does not “tell a better story.” The IRO changes the quality, confidence and structure of the inputs that investors use to price
the company.

BREAKWATER
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Adoption Pathways
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Evidence discipline: separate present fact, future inference

and 2030 design choice

Evidence class Allowed language Example in this standard

Structured data, ISSB-aligned reporting, content

Observed present “Today, X exists /is emerging /
. P . .y . ging provenance specs, Al-agent standards work and
signal is being adopted. e
tokenization initiatives.
« . . Machine-readable disclosure and agentic systems
Reasoned future If current signal continues, IR . . . : .
. . imply investor-facing evidence objects and
inference should prepare for Y. . )
permissioned query environments.
“Best-in-class IR should IRO as valuation architect, trust operator and owner of

2030 target design operate as Z” the capital-market interface.

Autonomous value interface, multi-agent investor

Frontier pilot “L5 companies may test...” . . . . .
i P 4 simulation and digital valuation twin.

Governance requirement

Cite current source, date and
scope.

State assumptions and
uncertainty.

Define capability, owner,
controls and maturity
evidence.

Label conditional; require
legal, security and board
approval.

[ This prevents the deck from overclaiming while keeping it maximally future-facing.

BREAKWATER
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Adoption pathway: how this becomes a global operating
standard

Phase

Internal
adoption

Investor
validation

Institutionalizati
on

Ecosystem
adoption

BREAKWATER

2026-2027

CFO/IR self-assessment; value-
driver heatmap; KPI lineage;
scenario library.

Top-holder interviews on model
friction and evidence gaps.

Board charter, disclosure
committee role and investment
roadmap.

Legal, finance, strategy, data and
comms aligned.

2028

Disclosure objects and trust

operations built into
reporting calendar.

Buy-side working group
tests scenario evidence and
KPIs.

External assurance scope
designed for object-level
evidence.

Vendors/partners mapped
to standard requirements.

2029

Agent-safe query pilot and

maturity audit.

Investor-agent sandbox with

selected controls.

Peerbenchmark and sector
module developed.

Industry body or advisory
council pilot.

2030

Board-certified IR operating
standard.

External market feedback
incorporated into standard
update.

Publishable maturity score
and standard handbook.

Global core + market
modules ready for broader
adoption.
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For additional information, please

contact mark@breakwaterstrategy.com
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