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Abstract: 
 

This paper analyses the scope and the quality of the sustainability reporting of the DAX30 companies 

with the help of comparable Key Performance Indicators (KPIs) and a presentation of the general cha-

racteristics of the published reports with focus on the topics sustainability and sustainable actions. 

 

Whereas other recent studies have concentrated on more general information like the number of pub-

lished reports, their frequency as well as the number of external audited reports, a research gap exists 

in the identification of the priorities and weighting of the sustainability perspectives within the commu-

nication to the companies’ stakeholders. 

 

The empirical analysis suggests that the DAX30 companies recognize the increasing importance of 

sustainability in their communication with the stakeholders. Differences were found in the reporting of 

the companies’ sustainable actions. Possible reasons for this could be the different importance at-

tached to the topic within the companies and their surroundings, their business activities, the required 

information by their different stakeholders but also the degree of performance of sustainability. 

 

 

Zusammenfassung: 
 

Die vorliegende Arbeit analysiert den Umfang und die Qualität der Nachhaltigkeitsberichterstattung 

der DAX30-Unternehmen mit Hilfe von definierten Key Performance Indicators (KPI) und stellt die 

allgemeinen Merkmale der veröffentlichten Berichte mit Fokus auf das Thema Nachhaltigkeit und 

nachhaltiges Handeln dar. 

 

Während sich andere Studien auf allgemeine Informationen wie die Anzahl der veröffentlichten Berich-

te, deren Veröffentlichungsfrequenz und die Anzahl der externen geprüften Berichte konzentrieren, 

wurde eine Lücke in der Identifizierung der Prioritäten und der Gewichtung der Nachhaltigkeitsper-

spektiven identifiziert und mit dieser Studie geschlossen. 

 

Die Ergebnisse der empirischen Analyse verdeutlichten, dass die DAX30-Unternehmen die zuneh-

mende Bedeutung von Nachhaltigkeitsaspekten und deren Kommunikation mit den unterschiedlichen 

Interessensgruppen erkannt haben. Bei der Berichterstattung über das nachhaltige Handeln wurden 

erheblich Unterschiede identifiziert. Als Gründe hierfür können die unterschiedlichen Bedeutung des 

Themas im Unternehmen und in ihrer Umgebung, die Geschäftstätigkeit, die Differenz der geforderten 

Informationen durch die unterschiedlichen Interessensgruppen als auch die erbrachte Leistung im 

Bereich Nachhaltigkeit des Unternehmens herangezogen werden. 
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1. DAX30 Sustainability under Review 
 

This paper analyses the scope and the quality of the sustainability reporting of the DAX30 companies 

with the help of comparable Key Performance Indicators (KPI) and a presentation of the general char-

acteristics of the published reports with focus on the topic sustainability and sustainable actions. The 

analysis covers the latest published sustainability report of the respective company until March 2011. 

The base for this analysis is the Global Reporting Initiatives (GRI) framework guidelines which are 

considered as standard for ecological, economic and social reporting (Crone & Hoch 2002: 47). 

Whereas other recent studies have concentrated on more general information like the number of pub-

lished reports, their frequency as well as the number of external audited reports (e.g. KPMG AG WPG 

2009, PricewaterhouseCoopers AG WPG 2010), a research gap exists in the identification of the pri-

orities and weighting of the sustainability perspectives within the communication to the companies’ 

stakeholders. 

 

The rest of the paper is organized as follows. Chapter 2 introduces the GRI guidelines. Since they 

have been a substantial part of the following empirical analysis, the GRI-guidelines are described in 

greater detail with regard to the components defined in their Standard Disclosure. Chapter 3 discusses 

the chosen objects of the analysis and the methodology. This includes the definition of the analyzed 

actors and objects as well as the definition of the information which was collected during the empirical 

analysis. Therefore, the used KPIs and the hypotheses, assuming a connection between the more 

quantitative analysis to a more qualitative one, are also described. In the subsequent chapter 4, the 

results of the empirical analysis of the sustainability reports of the DAX30 companies are presented. 

Only a selection of the complete results is displayed. The selected results are subdivided into the 

presentation and explanation of the general findings, an exemplary profile of a sustainability report and 

the verification of hypotheses. A reflection of the results and further research perspectives conclude 

the paper. 

 

 

2. Theoretical foundations of sustainability reporting 
 

2.1 The concept of sustainability 
 

The three dimensions economic, environment and social performance are the most recognizable ele-

ments of the theoretical sustainability discourse. The aim of this analysis is the development of a cate-

gory list which can be used for the analysis of all kinds of reports with a focus on sustainability. To 

standardize the sustainability reporting which among other things should ensure the comparability, an 

international and independent organization, the GRI, was founded in 1997. The GRI has developed 

universally applicable guidelines for all forms of organizations. 

 

The GRI defined – comparable to the IASB for the financial reporting – internationally applicable and 

accepted guidelines. However, there is currently no legal obligation to publish sustainability reports. 

According to the GRI, sustainability reports should be in accordance with the International Financial 
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Reporting Standards (IFRS) in the way of their comparability, reliability, accuracy, timeliness and clar-

ity. Furthermore, the GRI defines the sustainability not as a substitution to IFRS reports but as a nec-

essary complement (Lackmann 2010: 43). 

 

GRI’s vision is articulated as follows: 

"[...] Disclosure on economic, environmental and social performance should become as 

commonplace and comparable as financial reporting, and as important to organizational 

success.“ (GRI 2009:4) 

 

In comparison with the financial reporting, a sustainability report should inform about the performance 

of the company and provide information in a broader context. In addition, the macro-economic and the 

social impact of the business activities should be taken into consideration (Ernstberger/Haller 2006: 

2518). According to the GRI, a sustainability report should measure and publish the performance in an 

economic, ecological and social perspective (GRI 2011: 5). For a published report and the provided 

information various application levels are possible. Following a benchmark of comparable companies 

as well as an internal assessment of the sustainability performance, e.g. with respect to legal issues, 

standards, conduct, performance standards, and voluntary initiatives are some of the possibilities. 

Therefore, the company can internally analyze whether it meets its own requirements in terms of sus-

tainability. Furthermore, a structural comparison of the performance of the companies over time or a 

benchmark with other companies is feasible (GRI 2011: 3). 

 

 

2.2 Global Reporting and Stakeholder Approach 
 

Integral part of the sustainability reporting is the ongoing dialogue between the company and its 

stakeholders. This open dialogue, which is called ‘multi-stakeholder engagement process’, is a core 

element of the approach of the GRI and can be seen as the basis of their success. Overall, the GRI 

describes a long-term, international process to develop its guidelines including the interests of various 

stakeholder groups. These groups include representatives of business, investors, employers and em-

ployee representatives, the society, accounting institutions, science and other areas (GRI 2011: 3). 

 

To analyze the current sustainability reporting, it is necessary to describe the components of the 

framework. Since the GRI-guidelines are divided into two parts, the description of the GRI-guidelines 

follows this structure. In this connection, the second part has a higher impact on this research paper.  

Part 1 - Defining Report Content, Quality and Boundary 

In the first part of the guidelines, the general principles related to the classification of the content of a 

report as well as its quality control are defined. Furthermore, instructions for reporting boundaries are 

given (GRI 2011). 

Part 2 - Standard Disclosures 

While the first part of the reporting principles defines the boundaries, the second part includes the 

Standard Disclosures of a sustainability report. These are the essential elements in form of minimum 

requirements that should be contained within any kind of a sustainability report. The GRI defines three 
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categories of Standard Disclosures. These are the strategy and profile of the company, the manage-

ment approach and the economical, ecological and social performance indicators (GRI 2011: 40). 

 

The performance indicators are split into several aspects. These are specific data related to an indica-

tor category (e.g. the energy consumption as an aspect of the environmental performance indicators). 

The defined performance indicators disclose either a qualitative or a quantitative dimension about the 

activities of the company and their impact on the company’s stakeholders. For each aspect in the 

sustainability report, the Management Approach as well as the associated performance indicators 

should be integrated. In accordance with the GRI, all of the Standard Disclosures are considered ma-

terial and relevant for any business (GRI 2011: 39). 

 

 

 

 

 

 

 

 

 

The first category includes Standard Disclosures for the strategy and profile. This area is subdivided 

into details for Strategy and Analysis, Organizational Profile, Report Parameters and Governance, 

Commitment and Dedication of the company. This information should help to understand the com-

pany's performance in a larger context (GRI 2011: 19). 

 

The report on the Management Approach is defined in the second category of the Standard Disclo-

sure. These are information about the company's approach related to specific topics. It should be evi-

dent on which sustainability approach the company's performance is based (GRI 2011: 19). 

 

All performance indicators, which are reported as a Standard Disclosure, are part of the third category. 

These indicators are primarily giving information about the economic, ecological and social perform-

ance of the company (GRI 2011: 19). 

 

According to the GRI-guidelines, the performance indicators are separated into the categories of eco-

nomic, ecological and social issues. This division is also recommended for the sustainability reporting. 

Each of these performance indicator categories contains information about the management approach 

and a catalog with the core indicators as well as additional indicators (GRI 2011: 24). 

Figure 1: Standard Disclosure 
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3. Empirical analysis on the scope and quality of the sustainability reporting 
 

3.1  Analyzed entities and reporting dimensions 
 

Additionally to the development of an appropriate methodology to analyze the scope and quality of the 

sustainability reporting, the selection of relevant entities and also the related reporting dimensions are 

important. For an analysis of the economic system there are several approaches. On the one hand, 

the reports of industrial associations could be analyzed. Even if this could provide a first overview of 

the relevant industrial sectors, the analysis is directly addressed to individual companies because this 

approach facilitates quantitative and qualitative findings. 

 

For this empirical analysis, the companies listed on the DAX30 are analyzed with regard to sustain-

ability reporting. They are the largest and most influential actors in the German economy. Further-

more, 87% of these companies either provide a sustainability report or a similar report. To structure 

further analysis and to identify sector-specific trends, the DAX30 companies are classified by the au-

thors into nine different sectors according to their business activity. This classification is shown in 

Table 1. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 1: Sectors in the DAX30 
 

This research paper aims to identify the explicitly communicated dimensions of sustainability by the 

DAX30 companies as well as the neglected factors. Therefore, the choice of reporting dimensions and 

factors has a high importance. Loew et al. (2005) have already accomplished an analysis of the quality 

of the sustainability reporting of German companies. They distinguish five types of reports (Loew et al. 

76): 

 Sustainability report 

 Corporate responsibility report 

 Report with focus on social aspects 

 Environment report with focus on sustainability 

 Environment report 
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These reports express the positioning of the company in relation to their sustainable actions and 

should be regarded as separate information documents. Particularly with regard to the reporting forms, 

there are significant differences between the companies, mainly because sustainability reporting is still 

voluntary. Despite the fact that a uniform standard does not exist, many companies already follow the 

GRI guidelines (GRI 2011). 

 

 

3.2 General characteristics of the sustainability reports 
 

In addition to the KPI-based analysis of the different entities, general characteristics of these reports 

are identified. In order to improve the assessment of the results, the administrative effort and the 

communication channels of the sustainability-related business issues are contemplated. The below 

stated general characteristics of the reports were measured as part of our empirical analysis: 

 Type of the report 

 Reporting year 

 Reporting frequency  

 Availability of an interactive sustainability report  

 Existence of a direct link with a focus on sustainability on the group's website  

 Length of the report (words/pages) 

 Usage of GRI-guidelines 

 Usage of an external auditor 

 

 

3.3 Analyzed KPIs 
 

Following the analysis of the scope and quality of the sustainability reports used KPI’s are described 

and their usefulness is elucidated. 

 

Text ratio 

A coding catalogue with regard to the Standard Disclosure developed by the GRI was created. This 

coding catalog refers to the statements of the reporting companies to the sustainability-related strat-

egy and profile of the company – classified in Strategy and Analysis, Organizational Profile, Report 

Parameters and Governance, Commitments and Engagement – as well as statements regarding the 

management approach and performance of the three dimensions economic, environment and social 

(Appendix 1). The detailed description of the various categories and its subcategories facilitates the 

assignment of text sections or passages to the particular subcategories and followed overarching 

categories. If further explanation of the performance indicators provided an additional information sur-

plus, they would also be encoded and assigned to the appropriate category. Components of the re-

ports which could not be clearly coded but have a clear reference to one or more categories of the 

coding catalog were fully assigned to the most fitting category. In case of no direct references to the 

GRI-guidelines or sustainability, the corresponding text section was not coded. This procedure had 
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been chosen because in some places, there are statements which give the appearance that text has 

been created to just more or less fill the space. The aim of the analysis method is to track how much 

of the text of a document refers to the theoretically derived categories with regard to sustainability. The 

counting and coding of words for each category is the most common and reliable procedure for a 

quantitative content analysis. 

 

The text ratio sets the number of words that are used within a document for a category or a section in 

relation to the number of words of the entire document. For a better illustration the number is multi-

plied by 100 to express the ratio as a percentage. This ratio can be calculated by Equation 1: 

Equation 1:    

with:  c = Index for the codes 

d = Index for the coded document 

i = Index for all codes 

k = Number of coded passages 

nd = Number of words in document d 

ndci = Number of words which belongs to code c in document d and passage i 

With this ratio, it can be determined to what extent a text as a whole deals with sustainable develop-

ment and the categories. Also the frequencies of sections within a document can be compared. 

 

Category ratio 

If we assume that a different text length is used for the description of each category and that it varies 

on the analyzed reports, additional information will be wasted if just the text ratio is used. To enable a 

more accurate analysis, a second KPI is introduced. If the ratio of the different categories in the vari-

ous documents is more interesting and comparability between the actors is ensured, the category ratio 

will be more informative than the text ratio. The problem is caused by the fact that different documents 

can report on sustainable development to a different extent. 

 

To counter this problem and to compare the ratios of the categories across different documents a sec-

ond KPI – the category ratio – was developed. The calculation is similar to the text ratio. The number 

of words in a category is divided by the sum of all words counted for all codes in a document and not 

by all words of the document (see Equation 2). 

Equation 2:    

whit: c = Index for the codes 

d = Index for the coded document 

i = Index for all codes 

k = Number of coded passages 

m = Number of all codes 

ndci = Number of words which belongs to code c in document d and passage i 
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Within the category ratio, the sum of all values for a category of a document is always 100 percent 

while the text ratio has no fixed value. Therefore, the category ratio is expedient for a further analysis 

of the frequency of the occurrence of the categories of sustainable development. 

 

Sustainability performance indicators 

All performance indicators have been developed by the GRI and the process involved many different 

kinds of stakeholders. The performance indicators are generally applicable and it is assumed that they 

are essential for most organizations. An organization should then report on all of these indicators. The 

performance indicators are divided into the categories economic, environmental and social issues. 

The social indicators are subdivided into Working Practices, Human Rights, Society and Product Re-

sponsibility. Each category contains a set of appropriate core performance and additional indicators 

(Appendix 1). The presence of these performance indicators and any additional information on these 

has been part of the empirical analysis of the sustainability reports of the DAX30 companies. 

 

GRI Application Level 

To specify that a report is based on the GRI-guidelines, the report authors should designate the level 

on which they applied the GRI Reporting Framework. To derive an appropriate relation of the qualita-

tive and quantitative application level the recording of this indicator was part of the empirical analysis. 

To meet the requirements of the different reports, an indicator system is applied defining the three 

levels A, B and C. The criteria for these levels reflect up to which extent the GRI Reporting Framework 

was applied. A further upward graduation at each level is displayed by an additional "+" (A+, B+, C+). 

This implies that the information in the report was audited by an external auditor.  

 

The classification was introduced for the purpose of a qualitative analysis of the different reports. The 

report author himself explains to which extent his report meets the criteria of the GRI Reporting 

Framework. In addition to this self-assessment, reporting organizations can opt for one of the following 

options: 

 Examination of the self-assessment by an external third party 

 Examination of the self-assessment by the GRI 

 

3.4 Testing hypotheses with the empirical analysis 
 

One aim of our analysis is a data-driven construction of profiles of the importance of communicated 

sustainable development of the surveyed companies. In addition to this, the below listed hypotheses 

will be validated. The verification or non-verification also serves the validation of the survey instrument 

and will imply whether there is a correlation between the quality and the scope of the sustainability 

reports. 

 Hypothesis 1: Correlation between the reporting quality (GRI Application Level) and the length 

of the sustainability reports. 

 Hypothesis 2: Correlation between the reporting quality (GRI Application Level), the text ratios, 

the categories and the number of reported KPIs. 
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4. Results and discussion of the empirical analysis 
 

4.1 General results 
 

In the following, the results of the empirical analysis of the reports with focus on the topic of sustain-

ability are discussed. To not overburden the reader with details, further information on the results and 

the collected data are given in the appendix. The perceived importance of the issue of sustainability 

and sustainable development as well as the communication of the approaches and results is in accor-

dance with the number of companies that publish a report focusing on sustainability. Namely, 26 out of 

30 DAX-listed companies are publishing such a report. It is noticeable that two of the four companies 

which do not publish such a report are from the healthcare sector (Fresenius Medical Care AG&CO 

KGAA and Fresenius SE&CO KGAA) and the technology sector (Infineon Technologies AG and SAP 

AG). The SAP AG is publishing the information concerning sustainability in an interactive form on their 

homepage, but not in form of a sustainability report. Especially surprising might be that the healthcare 

sector performs poorly, given the sensitive nature and high public awareness of its business activities.  

 

With regard to the form of the report, there is a rather clear picture. Only one out of (K+S AG) the 26 

companies is publishing information on sustainability not as a sustainability report (16 companies) or 

corporate social responsibility report (9 companies). But it is worth noting here that – as opposed to 

the trend in other sectors – 60% of companies in the financial sector are publishing their information 

as a corporate social responsibility report. Most of the companies in the DAX30 publish their report 

with a focus on sustainability every year. Five companies publish their reports every two years and 

only one company (ThyssenKrupp AG) communicates their sustainable actions every three years (see 

Figure 2). This result is an indicator for the increased importance of the issue of sustainability and 

formalized communication. 

 

 
Figure 2: Reporting Parameters of the DAX30 companies 

 

As mentioned in chapter 2.1, the GRI-guidelines for sustainability reporting are internationally the most 

popular and most widely used standards. This is confirmed by the fact that 24 companies (including 

SAP AG) base their reporting on these guidelines. Although an external audit is not required for a 

Germany-based company, 38.5% of the investigated reports were reviewed and audited by an exter-

nal auditor (see Figure 3). This result indicates that the companies are orientating themselves towards 

the standards and communicate their credibility in the field of sustainability. 
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Figure 3: Usage of GRI-guidelines and external auditor of the DAX30 companies 

 

The communication of the sustainable actions of the investigated DAX30 companies and their obvious 

significance show a mixed picture. All of the 26 companies which publish a report and the SAP AG 

provide stakeholders with the opportunity to inform themselves in an interactive form about the per-

formance in the field of sustainability. In addition to the sustainability reports, the interactive report 

gives supplementary information (e.g. notes). Due to the increasing importance of the subject, it would 

be expected that many companies provide their stakeholders with a direct link with the focus on sus-

tainability on the group's website. However, only 19 of the 30 companies actually provide this link (see 

Figure 4). Notable is that all companies in the financial sector do not have a direct link. 

 

 
Figure 4: Communication form of the DAX30 companies 

 

The average length of the published reports with focus on the topic of sustainability is 46,886 words on 

108 pages. The most significant differences were in the chemical sector and the medical sector. With-

in the chemical sector, the average length of the text of the reports is 61,727 words (14,841 more than 

the DAX30 average). The deviation can mainly be explained by the extensive reporting of the BASF 

SE (118,223 words on 232 pages). Thus, the sustainability report of BASF SE was the longest of all 

investigated reports. The medical sector, which is represented only by Merck KGAA, was reporting on 

average the least for all sectors (30,245 words on 76 pages) (see Figure 5). However, if the 

companies are considered individually, the shortest report was published by Linde AG (also chemical 
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sector). The sustainability report of Linde AG includes only 5,096 words on 16 pages and therefore 

113,127 words less than report of BASF AG. The consideration of all 26 published reports shows that 

despite the increased importance there is a significant difference between the value and the effort 

required for sustainability reporting among the individual companies and sectors. 

 

 
Figure 5: Length of the reports of the DAX30 companies 

 
When comparing the sectors it is pointed out that the focus is on the explanation of the management 

approaches and the illustration of the performance in the categories economic, environment and social 

issues. On average, each sector is publishing more information and explanatory statements on such 

matters compared to the statements on the Strategy and Profile of the company. A counter-image to 

the sectors and the DAX30 as a whole is given when looking at the individual companies. For in-

stance, the MAN SE (automotive sector) reports 82.7% of their information related to its sustainability-

related strategy and profiles and only 10.9% related to its performance and the management approach 

(see Figure 6). 

 

 
Figure 6: Text ratios of the sections of the reports of the DAX30 companies 

 

In Figure 7 the category ratios of selected sectors in the sections Profile and Strategy (Strategy and 

Analysis, Organizational Profile, Report Parameters and Governance, Commitments and Engage-

ment) and Management Approach and Performance (Economic, Environment and Social) are pre-

sented. The weighting of the individual categories has revealed significant differences, which are basi-

cally due to the different business focuses of the companies and the information needs of their in-

volved stakeholders. 
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Companies in the chemical sector are publishing information about Strategy and Analysis with a ratio 

of 60.9% (14% more than the DAX30 average). This could be taken as an indicator that the chemical 

industry has put strategic focus on sustainability. Accordingly, a large part of the Strategy and Profile 

section is covered by explanatory notes to this area. 

 

A similar picture is evident when considering the category ratios in the section Management Approach 

and Performance. For example, the financial sector, in contrast to other industries and the DAX30 as a 

whole, is reporting predominantly about their economic value philosophy and their economic perform-

ance because of their business activities. Here, the category ratio of 37.3% in the financial sector is 

compared to DAX30 average of 5.1%. However, the companies in the energy sector report above-

average level (16.5% more than the DAX30 average) on their environmental management approach 

and performance. The reason for this is the required information led by their stakeholders such as 

communities. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 7: Selected category ratios of the aspects of the reports of the DAX30 companies 
 

 

4.2 Profile of the sustainability reports 
 

In this chapter, an extract of a prepared profile of the sustainability report by Adidas AG (see Table 2) 

is demonstrated and explained. A detailed presentation of this profile and of the rest of the DAX30 

companies is also provided (Appendix 2.1). To give additional information, the profiles of the individual 

sectors and the DAX30 as a whole are represented (Appendix 2.2). 
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First of all the header of each profile presents general information about the reporting company or 

companies. The header is subdivided into the company’s name, the sector and the economic KPI 

Earnings before Interest and Taxes (EBIT). The classification into sectors provides the possibility for a 

more detailed analysis in order to identify sector-specific trends. The absolute EBIT and the deviation 

to the prior year offer the reader a more effective valuation of the represented company and its devel-

opment. 

 

Following the header, the report information is shown. This involves the type of the report, the report-

ing year and the reporting frequency as well as the availability of an interactive sustainability section 

and the existence of a direct link with a focus on sustainability on the group's website. Additional in-

formation concerning the length of the report (words and pages) as an absolute measure and in com-

parison to the average of all reporting DAX30 companies is conveyed. Furthermore, the usage of the 

GRI-guidelines, the GRI Application Level and the information whether the company had an external 

audit for its report are stated. 

 

The next part deals with the developed coding catalog. In accordance to this catalog and the method 

presented in section 3.4, the results are displayed as an absolute number (words) and as percentage 

(text ratio and category ratio). To enable a better assessment of the results, the differences are com-

pared to the average of the DAX30 (e.g. if the company stated 10% more words within one category in 

the document than the DAX30 on average, the text deviation ratio would then be 10%). 

 

The last section aims to clarify the quality of the performance reporting by the company. Here is de-

picted the absolute incidence of the performance indicators, the deviation from the arithmetic average 

of the DAX30 and the deviation to the proposed GRI Performance Indicators. 
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Table 2: Report profile of the Adidas AG 

 

 

4.3 Hypotheses 

 
To establish a connection from the more quantitative results presented and discussed in chapter 4.1 

and 4.2 and qualitative aspects, the following hypotheses are tested. As a qualitative characteristic the 

GRI application levels described in section 3.4 are used. Since only 19 out of 26 of the investigated 

companies give a statement on their GRI application level, the sample is n=19. 9 out of these 19 com-

panies stated that their GRI application level is A 9 stated that their GRI application level is B and one 

company has the GRI application level C. 

Hypothesis 1: Correlation between the reporting quality (GRI Application Level) and the 

length of the sustainability reports. 
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With emphasis on this hypothesis the evaluation of the results demonstrates a clear picture. Compa-

nies with GRI application level report in average 60,647 words on 132 pages on their sustainability 

activities. These are 20,425 words and 41 pages more than the range of companies with the Applica-

tion Level B (40,222 words on 91 pages). Companies reporting under GRI Application Level C, publish 

21,276 words on 50 pages. 

 

In summary it can be noted that there is a correlation between the quality and scope of the reports. Of 

course the length of reports is not necessarily an indicator of a high quality report. Nevertheless, it can 

be regarded as a first indication pointing to a high quality report. 

Hypothesis 2: Correlation between the reporting quality (GRI Application Level), the text 

ratios the categories and the number of reported KPIs. 

 

In addition to the correlation between the quality and the scope of the sustainability reports, there is 

also a correlation between the quality and the used KPIs with respect to economic, environment and 

social issues. With 25 socially-related KPIs companies with GRI application level A report more fre-

quently on their performance in this matter (GRI Application Level B: 23; GRI Application Level C: 19). 

A similar pattern was detected in the field of environment. Here, 19 reported KPIs of companies with 

GRI Application Level A are compared with 16 KPIs of companies with B and 12 KPIs C of companies 

with C. Within the economic KPIs, no significant correlation between quality and used KPIs has been 

detected. 

 

Particularly with regard to the hypothesis the text ratios of the categories gave a less clear picture. 

Thus, all reports contain almost equal proportions in terms of the company’s Management Approach 

and Performance in the economic, environmental and social field. Only the text ratio of the section 

Strategy and Profile differs significantly. But because the companies which are applying to GRI appli-

cation level C are just represented by Deutsche Börse AG, no clear statement is possible. 

 

 

 

 

 

 

 

 

 

 

Figure 8: Correlation between GRI Application Level, text ratios and reported KPI’s 
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5. Conclusions 
 

The empirical analysis suggests that DAX30 companies have recognized the increasing importance of 

sustainability reporting in their communication with stakeholders. Differences were found in the report-

ing of the company’s sustainable actions. Possible reasons for this could be the different importance 

attached to the topic within the companies and their surroundings, their business activities, the re-

quired information by their different stakeholders but also the degree of performance of sustainability. 

The identified intersections of the importance of sustainable development for various systems are of 

quantitative nature. If necessary, they must be examined in substance in each individual case to pro-

vide a more qualitative and validated result. 

 

Our analysis provides results for a systematic study of the different priorities and the communication 

requirements. The data which were collected during the empirical analysis facilitate a basis for further 

research. Through the verification of the hypotheses the collected data can furthermore be used for 

qualitative analysis of the content of the sustainability reports.  

 

An analysis of Lackmann (2010) pointed out that there is a correlation between the size of a company 

and its behavior with respect to sustainability reporting. Because of that an extension of this analysis 

also to smaller businesses (e.g. MDAX, TecDAX, SMEs) or other non-economic organizations (e.g. 

NGOs or political parties) is proposed.  

 

It should be noted that this work does not consider the companies’ judgment and performance on their 

sustainable actions. Possible cross-impact of the categories on business performance indicators were 

beyond the scope of this study. Nevertheless, it is assumed that the most important actions are cor-

rectly reflected in these reports. On the one hand, the companies themselves have an interest improv-

ing their image through achieving sustainable development. In addition to the recommended expan-

sion of this analysis, there is the need of further research approaches. This concerns the analysis of 

the internal acceptance and the application of the sustainability approach within the operational busi-

ness as well as the identification of the influence of different stakeholders on the company’s sustain-

ability reporting. 

 

Besides the analysis of the business structure, the sustainability-related expenses and the administra-

tive efforts, an empirical investigation of the operational management levels’ attitude would provide 

valuable information. This is especially of interest when the object of investigation is expanded into 

organizations of different sizes and strategic directions. 

 

Through a classification and prioritization of the stakeholders of each company, the data in this analy-

sis could further be used for an analysis of the influence of the stakeholders on the company’s sustai-

nability reporting. This would lead to conclusions about internal or external influences including the 

drivers on sustainability reporting. 
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Appendix 

 

Coding catalog 

The used coding catalog was created in accordance to the GRI-guidelines (GRI 2011). 

Code Section Category 

 Strategy and 
Profile  

SP1  Strategy and Analysis 

SP2  Organizational Profile 

SP3  Report Parameters 

SP4  Governance, Commitments and Engagement 

 
Management 
Approach and 
Performance 

 

MAP1  Economic 

MAP2  Environmental 

MAP3  Social 

Key Performance Indicator 

 Economic   

EC1-
EC4  

Economic Perfor-
mance 

Direct economic value generated and 
distributed, including revenues, operating 
costs, employee compensation, donations 
and other community investments, retained 
earnings, and payments to capital providers 
and governments. 

  
 Financial implications and other risks and 

opportunities for the organization’s activities 
due to climate change. 

  
 Financial implications and other risks and 

opportunities for the organization’s activities 
due to climate change. 

  
 Significant financial assistance received from 

government. 

EC5-
EC7  

Market Presence Range of ratios of standard entry level wage 
by gender compared to local minimum wage 
at significant locations of operation. 

  
 Policy, practices, and proportion of spending 

on locally-based suppliers at significant 
locations of operation. 

  
 Procedures for local hiring and proportion of 

senior management hired from the local 
community at significant locations of operation. 

EC8-
EC9  

Indirect Economic 
Impacts 

Development and impact of infrastructure 
investments and services provided primarily for 
public benefit through commercial, in-kind, or 
pro bono engagement. 

  
 Understanding and describing significant 

indirect economic impacts, including the 
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extent of impacts. 

 Environment   

EN1-
EN2  Materials Materials used by weight or volume. 

  
 Percentage of materials used that are recycled 

input materials. 

EN3-
EN7  

Energy Direct energy consumption by primary energy 
source. 

  
 Indirect energy consumption by primary 

source. 

  
 Energy saved due to conservation and 

efficiency improvements. 

  

 Initiatives to provide energy-efficient 
or renewable energy-based products 
and services, and reductions in energy 
requirements as a result of these initiatives. 

  
 Initiatives to reduce indirect energy 

consumption and reductions achieved. 

EN8-
EN10  Water Total water withdrawal by source. 

   Water sources significantly affected by withdrawal of 
water. 

  
 Percentage and total volume of water recycled 

and reused. 

EN11-
EN15  

Biodiversity Location and size of land owned, leased, 
managed in, or adjacent to, protected areas 
and areas of high biodiversity value outside 
protected areas. 

  

 Description of significant impacts of activities, 
products, and services on biodiversity in 
protected areas and areas of high biodiversity 
value outside protected areas. 

   Habitats protected or restored. 

  
 Strategies, current actions, and future plans for 

managing impacts on biodiversity. 

  

 Number of IUCN Red List species and national 
conservation list species with habitats in areas 
affected by operations, by level of extinction 
risk. 

EN16-
EN25  

Emissions, Effluents 
and Waste 

Total direct and indirect greenhouse gas 
emissions by weight. 

  
 Other relevant indirect greenhouse gas 

emissions by weight. 

  
 Initiatives to reduce greenhouse gas emissions 

and reductions achieved. 

  
 Emissions of ozone-depleting substances by 

weight. 

  
 NOx, SOx, and other significant air emissions by 

type and weight. 
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 Total water discharge by quality and 

destination. 

  
 Total weight of waste by type and disposal 

method. 

  

 Identity, size, protected status, and 
biodiversity value of water bodies and related 
habitats significantly affected by the reporting 
organization’s discharges of water and runoff. 

EN26-
EN27  

Products and Ser-
vices 

Initiatives to mitigate environmental impacts 
of products and services, and extent of impact 
mitigation. 

  
 Percentage of products sold and their 

packaging materials that are reclaimed by 
category. 

EN28  

Compliance Monetary value of significant fines and total 
number of non-monetary sanctions for noncompli-
ance 
with environmental laws and 
regulations. 

EN29  

Transport Significant environmental impacts of 
transporting products and other goods 
and materials used for the organization’s 
operations, and transporting members of the 
workforce. 

EN30  
Overall Total environmental protection expenditures 

and investments by type. 

 Social   

LA1-
LA3; 
LA15 

 Employment 
Total workforce by employment type, 
employment contract, and region, broken 
down by gender. 

   
Total number and rate of new employee hires 
and employee turnover by age group, gender, 
and region. 

   

Benefits provided to full-time employees 
that are not provided to temporary or parttime 
employees, by significant locations of 
operation. 

   
Return to work and retention rates after 
parental leave, by gender. 

LA4-
LA5  

Labor/Management 
Relations 

Percentage of employees covered by 
collective bargaining agreements. 

  

 Minimum notice period(s) regarding 
significant operational changes, including 
whether it is specified in collective 
agreements. 

LA6-
LA9  

Occupational Health 
and Safety 

Percentage of total workforce represented 
in formal joint management-worker health 
and safety committees that help monitor 
and advise on occupational health and safety 
programs. 
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 Rates of injury, occupational diseases, lost 
days, and absenteeism, and total number 
of work-related fatalities, by region and by 
gender. 

  

 Education, training, counseling, prevention, 
and risk-control programs in place to 
assist workforce members, their families, 
or community members regarding serious 
diseases. 

  

 Health and safety topics covered in formal 
agreements with trade unions.Health and 
safety topics covered in formal agreements 
with trade unions. 

LA10-
LA12  

Training and Educa-
tion 

Average hours of training per year per 
employee, by gender, and by employee 
category. 

  

 Programs for skills management and 
lifelong learning that support the continued 
employability of employees and assist them in 
managing career endings. 

  

 Programs for skills management and 
lifelong learning that support the continued 
employability of employees and assist them in 
managing career endings. 

LA13  

Diversity and Equal 
Opportunity 

Composition of governance bodies and 
breakdown of employees per employee 
category according to gender, age group, 
minority group membership, and other 
indicators of diversity. 

HR1-
HR3  

Investment and 
Procurement Practi-
ces 

Percentage and total number of significant 
investment agreements and contracts that 
include clauses incorporating human rights 
concerns, or that have undergone human 
rights screening. 

  

 Percentage of significant suppliers, 
contractors, and other business partners that 
have undergone human rights screening, and 
actions taken. 

  

 Total hours of employee training on policies 
and procedures concerning aspects of human 
rights that are relevant to operations, including 
the percentage of employees trained. 

HR4  
Non-discrimination Total number of incidents of discrimination 

and corrective actions taken. 

HR5  

Freedom of Associa-
tion and Collective 
Bargaining 

Operations and significant suppliers identified 
in which the right to exercise freedom of 
association and collective bargaining may 
be violated or at significant risk, and actions 
taken to support these rights. 

HR6  
Child Labor Operations and significant suppliers identified 

as having significant risk for incidents of child 
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labor, and measures taken to contribute to the 
effective abolition of child labor. 

HR7  

Forced and Compul-
sory Labor 

Operations and significant suppliers identified 
as having significant risk for incidents of child 
labor, and measures taken to contribute to the 
effective abolition of child labor. 

HR8  

Security Practices Percentage of security personnel trained 
in the organization’s policies or procedures 
concerning aspects of human rights that are 
relevant to operations. 

HR9  
Indigenous Rights Total number of incidents of violations involving 

rights of indigenous people and actions taken. 

SO1; 
SO9-
SO10 

 
Local Communities Percentage of operations with implemented 

local community engagement, impact 
assessments, and development programs. 

  
 Operations with significant potential or actual 

negative impacts on local communities. 

  

 Prevention and mitigation measures 
implemented in operations with significant 
potential or actual negative impacts on local 
communities. 

SO2-
SO4  

Corruption Percentage and total number of business 
units analyzed for risks related to corruption. 

  
 Percentage of employees trained in 

organization’s anti-corruption policies and 
procedures. 

  
 Actions taken in response to incidents of 

corruption. 

SO5-
SO6  

Public Policy Public policy positions and participation in 
public policy development and lobbying. 

  
 Total value of financial and in-kind 

contributions to political parties, politicians, 
and related institutions by country. 

SO7  
Anti-Competitive 
Behavior 

Total number of legal actions for anticompetitive 
behavior, anti-trust, and 
monopoly practices and their outcomes. 

SO8  

Compliance Core Monetary value of significant fines and total 
number of non-monetary sanctions for noncompli-
ance 
with laws and regulations. 

PR1-
PR2  

Customer Health 
and Safety 

Life cycle stages in which health and safety 
impacts of products and services are assessed 
for improvement, and percentage of significant 
products and services categories subject to such 
procedures. 

  

 Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning health and safety impacts of 
products and services, by type of outcomes. 

PR3-  Product and Service Type of product and service information 
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PR5 Labeling required by procedures, and percentage of 
significant products and services subject to 
such information requirements. 

  

 Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning product and service information 
and labeling, by type of outcomes. 

  
 Practices related to customer satisfaction, 

including results of surveys measuring 
customer satisfaction. 

PR6-
PR7  

Marketing Commu-
nications 

Programs for adherence to laws, standards, 
and voluntary codes related to marketing 
communications, including advertising, 
promotion, and sponsorship. 

  

 Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning marketing communications, 
including advertising, promotion, and 
sponsorship, by type of outcomes. 

PR8  
Customer Privacy Total number of substantiated complaints 

regarding breaches of customer privacy and 
losses of customer data. 

PR9  

Compliance Monetary value of significant fines for 
non-compliance with laws and regulations 
concerning the provision and use of products 
and services 
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