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Abstract: The article presents a comparative analysis of the sustainability disclosures of four companies, 
each of adopted different voluntary nonfinancial reporting frameworks and standards, as introduced by the 
Global Reporting Initiative (GRI), International Integrated Reporting Council (IIRC), Sustainability 
Accounting Standard Board (SASB), and Climate Disclosure Project (CDP). The case study highlights the 
way in which these frameworks and standards are applied by organizations from different sectors as well as 
underlining the multiplicity of overlapping voluntary nonfinancial or environmental, social, and governance 
(ESG) reporting frameworks. Thus, the article provides contextual reasons for alignment (with GRI, IIRC, 
SASB, and CDP) toward a proposed comprehensive corporate reporting standard as will be drafted by the 
International Sustainability Standards Board (ISSB). All these frameworks and standards are designed with 
distinctive characteristics to satisfy the ESG information needs of stakeholders, especially those in the 
financial sector. Each framework and standard tries to position itself for niche identity within the voluntary 
ESG reporting domain. As a result, organizations adopt all of the available contemporary nonfinancial 
sustainability or ESG reporting frameworks and standards, in a blended format. Thus, they present all 
nonfinancial information as a buffet to gain legitimacy and confidence from all stakeholders. This new trend 
can be termed as a blended reporting format phenomenon. However, the study finds that reporting based 
on GRI is the most comprehensive, as it is designed to address the information expectations of all 
stakeholders. The study also found that the Task Force on Climate-Related Financial Disclosure (TCFD) is 
an important normative institutional framework that is motivating companies to present sustainability 
information to cater to the decision-making information need of capital markets and investors, while the 
Sustainable Development Goals (SDGs) act as the most respected global moral sustainability compass. 
However, the question remains as to whether sustainability information should only be seen from the 
financially material perspective of capital markets or if it should be considered as economic, social, and 
ecological material information for all stakeholders.

Keywords: Global Reporting Initiative (GRI), Integrated Reporting (IR), Sustainability Accounting Standard 
Board (SASB), Climate Disclosure Project (CDP), Climate Disclosure Standard Board (CDSB), Task Force on 
Climate-Related Financial Disclosure (TCFD), Sustainable Development Goals (SDGs), International 
Sustainability Standards Board (ISSB) 

Introduction 

The sustainability agenda has been mainstreamed over time (Threlfall, King, and Shulman 

2020; Niemenmaa and Turtiainen 2013; Kuprionis and Styles 2017). With its growing 

importance, companies are adopting and experimenting with alternative sustainability 

reporting frameworks, in various permutations and combinations, to understand which 

combinations will provide better disclosure of their holistic sustainability (environmental, 
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social, and economic) performance information to targeted stakeholders (Guthrie 2016). At 

the same time, regulators across the world are increasingly mandating organizations to 

disclose their nonfinancial performance information (Meech and Bayliss 2021). For example, 

in France, Grenelle II stipulated organizations should provide externally assured nonfinancial 

information in annual reports; the Sao Paulo Stock Exchange of Brazil advocated reporting 

of nonfinancial key performance indicators (KPIs) on a “comply” or “explain” basis; in China, 

the Shanghai Stock Exchange published Guidelines on Environmental Disclosure for listed 

companies; the European Union introduced Non-Financial Reporting Directives to 

companies to publish sustainability reports on a comply or explain basis; in South Africa the 

Johannesburg Stock Exchange (JSE) mandated listed companies to publish Integrated 

Reports; and in the UK, the Companies Act 2006 expanded the scope of mandatory 

nonfinancial disclosures for listed companies (Ernst & Young Global 2014; Meech and Bayliss 

2021; World Business Council for Sustainable Development [WBCSD] 2014).  

Many voluntary nonfinancial reporting frameworks and standards have evolved over the 

years, as there are growing regulatory shifts toward nonfinancial disclosures, a change in focus 

for sustainability accounting from impact assessment to risk identification models, and as the 

voices for climate-related disclosure have become stronger with mounting evidence of human-

induced climate change (O’Dwyer and Unerman 2020; Meech and Bayliss 2021). The five most 

prominent contemporary sustainability reporting frameworks and standards that have been 

promulgated are by the Global Reporting Initiative (GRI), International Integrated Reporting 

Council (IIRC) or Integrated Reporting (IR), Sustainability Accounting Standard Board 

(SASB), Climate Disclosure Project (CDP), and Climate Disclosure Standards Board (CDSB) 

(Threlfall, King, and Shulman 2020; Impact Management Project [IMP], n.d.; Bose 2020). 

With a multiplicity of voluntary reporting frameworks, there has been a “brainstorming 

effect” of ideas on how to improve the decision-usefulness of Environmental, Social, and 

Governance (ESG) information. At the same time, there has been confusion in relation to 

which standard to follow (Davies, Dudek, and Wyatt 2020). The situation has also led to the 

proposed convergence and alignment of different streams of approaches toward a 

comprehensive corporate reporting standard called the International Sustainability Standards 

Board (ISSB) (IMP, n.d.). In this context, it is imperative to analyze the characteristics and 

applications of each existing framework in the pre-convergence period. This will facilitate 

mapping and documentation of the situation that has led to alignment of GRI, IIRC, SASB, 

CDP, and CDSB. Hence, in this article five contemporary reporting frameworks and 

standards, as introduced by the GRI, IIRC or IR, SASB, CDP, and the CDSB, are compared 

theoretically to understand the normative characteristic of each framework. The article 

concentrates on only four out of five frameworks and standards—GRI, IR, SASB, and CDP—
to compare applications of each standard and framework. This is because CDSB only 

prescribes broad guidelines and does not provide any specific measures, indicators, and 

metrics to quantify sources of environmental impact. 
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Literature Review 

With the proliferation of nonfinancial reporting frameworks and standards, there has been a 

change in perception of corporate accountability on how to integrate and address 

sustainability issues with business. Since 2000, GRI appears to have become the de facto 

common language for sustainability as it provides indicator-based guidelines to produce 

standalone corporate sustainability reports or information within annual reports for a wide 

range of stakeholders (McKean-Wood, Gaussem, and Hanks 2016). However, with the release 

of IR’s principles-based framework, the focus has shifted from single capital to multi-capital-

based strategic and future orientation rather than historic orientation (Thomson 2015). It 

proposes a new corporate reporting format to integrate financial, social, environmental, and 

governance information for financial capital providers (McKean-Wood, Gaussem, and Hanks 

2016). IR’s inputs and outcomes-based framework also introduces the concept of value 

creation as the primary purpose of the disclosures . The case study by Sciulli and Adhariani 

(2021) revealed that there are four common motivations to adopt IR: (1) to project a “first 
mover” impression to the stakeholders; (2) to portray a strong management ethos for 

transparency and accountability; (3) to overcome any deficiency of the annual report; and (4) 

to respond to changing demands from investors and other stakeholders who wish to know 

about the organization’s long-term sustainability strategy and business model. 

Value creation is the primary goal for any business organization (Perrini and Tencati 

2006). However, the intended value creation proposition of IR is designed for providers of 

financial capital rather than to offer an enlightened interpretation of stakeholder 

relationships, as advocated in stakeholder theory (i.e., value to stakeholders), sustainability 

concepts (i.e., value to present and future generations), and social and environmental 

accounting (i.e., value to society) (Flower 2015). Supporting this critical argument, Yusof 

(2018) finds that information presented conforming to the IR framework is less supportive 

to other stakeholders, society, and the environment. Information based on the IR framework 

is less grounded in social and environmental disclosure practices than GRI-based 

sustainability reporting. 

Furthermore, both the GRI and IR frameworks have distinctive materiality perspectives. 

GRI prescribes disclosure of those material topics that have significant economic, 

environmental, and social impacts, or such information that has the potential to substantively 

influence assessments and decisions of stakeholders. The IR framework prescribes reporting 

on matters that substantively affect an organization’s ability to create value over the short, 
medium, and long terms (McKean-Wood, Gaussem, and Hanks 2016). However, a study of 

167 listed companies, which all published voluntary Integrated Reports, shows that, except 

in a regulatory environment where IR is mandatory, there is a lack of evidence to justify the 

fact that voluntary adoption of IR is positively affecting a company’s value or benefiting an 
analyst to forecast company earnings accurately (Wahl, Charifzadeh, and Diefenbach 2020). 

Furthermore, given IR’s narrow materiality approach and limited stakeholder focus, it can be 
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seen as a victim of regulatory capture by accounting professionals and multinational 

enterprises. In this context, Flower (2015) and Thomson (2015) argue that IR “privileges a 
neo-liberal programmatic and incorporates the elements of sustainability that are aligned 

with the underlying principles of capitalism.” 

A similar comparison between GRI and SASB highlights that GRI has a broader 

approach toward materiality and addresses wider stakeholder expectations, while SASB’s 
materiality approach is based on financially significant factors and its disclosure model 

mainly focuses on investors and providers of capital (GRI and SASB 2021). In addition, 

literature also highlights the phenomenon of blended reporting. Many companies are 

following the new trend of blended reporting, where the corporate report combines various 

nonfinancial frameworks (GRI, IIRC, Sustainable Development Goals [SDGs], and SASB) to 

meet the information expectations of different stakeholders and perspectives (GRI and SASB 

2021). Hence, the overall comparison between leading contemporary frameworks also 

highlights different emphases in terms of scope, stakeholder focus, and materiality definitions 

(Barckow et al. 2019; Guthrie 2016). An analysis by Guthrie (2016) also acknowledges that 

there are underlying collective unities, agreements, and synergies across different 

sustainability reporting frameworks, even though on the surface they look fragmented and 

confusing. However, the literature both recommends and recognizes a need for further 

harmonization (SASB, n.d.-a). 

The scientific evidence has confirmed that the rise in global temperature is above 1C 

and with that the potential for significant physical impact due to climate change is also 

becoming certain (United Nations Climate Change [UNCC], n.d.). In this context, Kuprionis 

and Styles (2017) described the gravity of the situation by mentioning that while the concept 

of sustainability may have mainstreamed, “global warming and climate change” remain the 

elephants in the room. As a result, there is an urgent need for green finance to decarbonize 

the economy and companies’ exposure to climate-related risk needs to be lowered. Hence, 

climate change issues top all other sustainability issues. Climate change–related risks can 

manifest in the form of regulatory, technological, market, reputational, and physical risks. In 

this context, the Task Force on Climate-Related Financial Disclosure (TCFD) categorized 

these risks into two broad categories: (1) transitional risks (policy and legal, technology, 

market, and reputation) and (2) physical risks (acute and chronic) (De Bernardi, Venuti, and 

Bertello 2019). These risks can impact financially (via income statements, cash flow 

statements, and balance sheets) and can affect an organization’s asset quality and ability to 
generate revenue and cashflows, alongside its ability to raise capital (De Bernardi, Venuti, 

and Bertello 2019). 

In the context of quality and trust of the present sustainability disclosures, Esty (2020) 

highlights there is a lack of “investment-grade” sustainability metrics and investors are not 

able to distinguish between corporate “greenwash” and authentic corporate leadership 

toward sustainability. Hence, the lack of trust in companies’ ESG data among investors is one 

of the core issues underlying the lack of commitment toward sustainable investment (Esty 
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2020). Similarly, there are still informational disclosure gaps across companies, relating to the 

financial impacts of climate-related risks, as highlighted by De Bernardi, Venuti, and Bertello 

(2019) in their cross-sectoral study of twenty-five Italian companies. Therefore, 

contextualizing on this rising climate-related risk scenario, the Financial Stability Board’s 
TCFD has recommended companies provide financially material climate-related information 

around four thematic areas: (1) governance, (2) strategy, (3) risk management, and (4) metrics 

and targets (TCFD, n.d.). 

The TCFD’s recommendations, therefore, paved the way for an institutional shift in 

nonfinancial disclosure from a sustainability impact focus to a climate-related risk focus 

(O’Dwyer and Unerman 2020). This change also facilitates the flow of global finance toward 

green investments. However, O’Dwyer and Unerman (2020) also argued that there are 

challenges to implement TCFD’s recommendation in terms of risks and opportunities for 
climate change. Therefore, companies need to develop new practices of climate-related 

scenario analysis and reporting. In order to address the concerns raised by critics, SASB and 

CDSB are ensuring companies can both identify and access climate-related risks and 

opportunities, integrate climate change factor information into their mainstream financial 

reports in a cost-effective way, and can fulfill the TCFD’s recommendations (SASB, n.d.-a). 

In the context of the various arguments and conceptual distinctions between nonfinancial 

reporting frameworks and standards, the study analyzes distinguishable features, alongside 

the depth and quality of disclosures based on these frameworks. 

Table 1: Summary of Literature Review 
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Source: Goswami, Islam & Evers 

Conceptual Frameworks and Standards for Voluntary Reporting 

In this section, five contemporary frameworks and standards—the GRI, IIRC or IR, SASB, 

CDP, and CDSB—are compared, based on their purpose, stakeholder focus, materiality 

focus, and the structure of each framework and standard. In this article, CDSB is only 

discussed theoretically as it does not present any metric, whereas the other four frameworks 

are discussed theoretically alongside their respective application(s) by selected companies of 

this study. Nonetheless, companies do address and align themselves with the fundamental 

normative perspective of CDSB, hence the article concentrates on CDSB theoretically only. 

The comparison will enable understanding of key characteristics and will highlight the 

relevant distinctions across each framework and standard. Although these frameworks aim 

to embed a sustainability perspective in economic and business activities, each of these 

frameworks and standards differs in their respective intent, stakeholder engagement focus, in 

defining what constitutes material sustainability issues and in information expectations for 

an enterprise’s holistic sustainability performance.  

Global Reporting Initiative (GRI) 

In 1997, with the backdrop of the Exxon Valdez oil spill, the GRI project was started in Boston 

as a project department of a US nonprofit organization, the Coalition for Environmentally 

Responsible Economies (CERES), in association with the Tellus Institute and the United 

Nations Environment Programme (UNEP) (GRI, n.d.-c). The initial aim was to set up an 

accountability mechanism to ensure corporate entities follow responsible environmental 

principles. Subsequently, the scope of the GRI project was extended to include social, 

economic, and governance-related accountability issues (GRI, n.d.-c).  

GRI’s vision is to be a catalyst for a sustainable world(GRI, n.d.-a). The first version of 

the GRI’s guidelines was published in 2000, aiming to provide a global framework on 

sustainability reporting. In 2002 an updated version of the guidelines, GRI G2, was launched 

at the World Summit on Sustainable Development (Environment Australia 2003). In 2016, 

the GRI’s Global Sustainability Standards Board (GSSB), an independent standard-setting 
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body, developed the Sustainability Reporting Standards, which led to a transition from a 

guidelines-based framework to a standards-based reporting system (Reinhardt, Genovese, and 

Dunstan 2016; GSSB 2016).  

GRI is a multi-stakeholder-focused standard(GRI. n.d.-b). The purpose of the standard is 

to support the decision-making process of the organization and their stakeholders in relation 

to the economic, environmental, and social performance of the company (GRI, n.d.-a). The 

GRI standard is impact-focused, with four key segments: (1) a management approach, (2) 

economic performances, (3) environmental performance, and (4) social performance (GRI 

n.d.-b). GRI expects an organization to disclose where the impacts occurred in the value 

chain, if they were within the organizational boundary, or if the impacts are directly linked 

to them through its customer or suppliers (GRI, n.d.-c) Within the GRI standard a topic is 

financially material if, due to the operation of the organization, it has the potential to impact 

positively (contribution to sustainable development—economically, environmentally, and 

socially) or negatively in both the short and the long term (GRI, n.d.-b; GSSB, n.d.; Corporate 

Reporting Dialogue [CRD] 2016). 

Under the GRI standard, a topic is material if it substantively influences a stakeholder’s 
ability to assess and make informed decisions. However, material topics should not be 

deprioritized based on not being recognized as financially material by the organization 

(GSSB, n.d.; GRI 2021, GRI, n.d.-c). Furthermore, an organization needs to identify each 

material topic from two perspectives: (1) the organization’s positive or negative impact on 
the advancement of sustainable development (economically, environmentally, and socially); 

(2) if the information is material enough to significantly or substantively influence 

stakeholders’ assessment and decision-making abilities (GRI 2021, n.d.-c).  

Integrated Reporting (IR) 

The Prince’s Accounting for Sustainability Project (A4S) and the GRI formed the 

International Integrated Reporting Committee in 2010. Later the committee was renamed 

the International Integrated Reporting Council (Deloitte Touche Tohmatsu, n.d.; IIRC 2010). 

IR is a principles-based framework founded on the concept of integrated thinking, a subset 

of systems thinking. It highlights the resource dependency of an organization’s business 
model and how the organization uses or affects five broad-based types of capital (financial, 

manufactured, intellectual, human, social, and natural) (IIRC 2021, 2022, n.d.). IR is 

designed to inform financial capital providers about how a business is creating value through 

efficient utilization of the five broad-based types of capital (IIRC 2021, 2022, n.d.). IR defines 

material information through the prism of value creation, and for an information seeker, a 

disclosure is material if it substantively affects an organization’s value creation process in the 
short, medium, and long term (IIRC 2021, 2022, n.d.; CRD 2016). The framework expects an 

organization to describe its business model and develop strategies to tackle risks and 

opportunities, resource allocation, performance, and governance (IIRC 2021, 2022, n.d.). 

41

D
ow

nl
oa

de
d 

by
 K

un
ta

l G
os

w
am

i o
n 

M
on

 A
ug

 1
4 

20
23

 a
t 1

6:
15

:4
6 

P
M

 C
D

T



THE INTERNATIONAL JOURNAL OF SUSTAINABILITY POLICY AND PRACTICE 

 
 

Although reporting based on the IR framework is only mandated by South Africa’s JSE, 
companies across the world, including those in Japan, Sri Lanka, the UK, France, Brazil, 

Malaysia, India, Sweden, the Netherlands, Norway, and Australia, have adopted IR’s principles-
based voluntary reporting framework (Threlfall, King, and Shulman 2020; Gibassier, Adams, 

and Jerome 2019a, 2019b; Meech and Bayliss 2021). In June 2021, IR merged with the SASB 

and formed a new institution called the Value Reporting Foundation (Guillot 2021; IIRC 2020). 

This unification is expected to complement IR’s input and outcome-based value creation model 

with SASB’s sector-specific, metric-based model (Guillot 2021).  

Sustainability Accounting Standard Board (SASB) 

In 2011, SASB was established as a not-for-profit organization with an objective to set a 

requirement to provide financially material sustainability information to investors and 

businesses in the United States(SASB, n.d.--a). It is a voluntary reporting framework for US 

public listed companies. The popularity of SASB has grown exponentially. Only three 

companies reported based on SASB in 2015, while more than nine hundred companies used 

it in 2021(SASB, n.d.-b). To date, reporting as per the SASB requirements is no longer 

confined to US companies alone (Schmitz Eulitt 2020). SASB provides eleven sector-specific, 

metric-based voluntary reporting standards that cover about seventy-seven industries (SASB, 

n.d.-c). The companies that use SASB must disclose sustainability information under five 

broad topics: (1) the environment, (2) social capital, (3) human capital, (4) business model 

and innovation, and (5) leadership and governance (SASB, n.d.-c). 

Within the SASB standards, information is reasonably material if it is decision-useful for 

companies, investors, and corporate users. SASB focuses on sustainable information that is 

financially material and has the potential to impact an enterprise’s value creation process in 

the short, medium, and long term (SASB, n.d.-a). SASB also provides sector- as well as 

industry-specific materiality maps to facilitate identification of material sustainability risks 

and opportunities pertaining to the sector and industry (SASB, n.d.c). The merger of IR and 

SASB is expected to create synergy and comprehensiveness by combining two perspectives: 

(1) how an organization’s strategies utilize its capital to create value over time, and (2) how 

an organization seeks to identify those industry-specific financially material sustainability 

risks and opportunities that are linked with the company’s ability to create value for investors 

over time (Guillot 2021). 

Carbon Disclosure Project (CDP) 

In 2000, CDP was established as a not-for-profit organization with the aim to build a 

sustainable economy and provide a global environmental disclosure system for companies, 

investors, cities, states, and regions (CDP 2021, 2022, n.d.-a). CDP provides an open access 

online data portal to its members to disclose their actions on climate change, water use, forest-

based resources use, and supply chains, alongside their risk exposure and climate change–
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related adaptation and mitigation strategies (CDP 2022, n.d.-b, n.d.-c). The platform focuses 

on measuring the environmental impact of investors, companies, cities, and governments, 

and how these entities act on their environmental impact (CDP 2022, n.d.-a). CDP follows 

the same materiality definition and scope as defined by the CDSB. As of 2021, over 14,000 

organizations, including 13,000 companies and about 1,100 cities, states, and regions 

disclosed their environmental performance data through CDP’s online platform (CDP 2021, 

2022, n.d.-b). 

Climate Disclosure Standards Board (CDSB) 

This is an international association of business and environmental NGOs. CDSB was formed 

in 2007 with a mission to standardize environmental information reporting (CDSB 2022b). 

In 2010, CDSB released its first Climate Change Reporting Framework, and as of 2022, about 

374 companies across 32 countries are currently using the framework (CDSB 2022a). Under 

CDSB, environmental information is material: “if the environmental impacts or results are 

expected to have a significant positive or negative effect on the organization’s current, past, 

or future financial condition, operation, and its ability to execute strategy, and if omitting, 

misstating, or misinterpreting of such information could influence decisions of its users” 

(CRD 2016, 5.). In the CDSB framework, environmental information provides the scope of 

data where relevant environmental information is the subset of environmental information, 

and material information is the subset of relevant environmental information (CDSB 2019). 

Hence, reporting entities need to identify relevant environmental information and, once 

identified, the material information is reported based on the organization’s exposure to 
environmental risks and opportunities (CDSB 2019). 

CDSB’s framework expects that an organization reports on its natural capital 

dependencies, environmental risks and opportunities, environmental policies, outcome, 

strategies, and targets, and its environmental performance against targets (CDSB 2022b, 

2019). These aspects are addressed by answering twelve Reporting Environmental Questions 

(REQs), which tend to satisfy the recommendations of the TCFD on governance, strategy, 

risk management, metrics, and targets (CDSB 2018, 2019). The twelve REQs focus on: 

governance, management’s environmental policies, strategy and targets, risks and 
opportunities, sources of environmental impacts, performance and comparative analyses, 

outlook, organizational boundaries, reporting policies, reporting periods, restatements, 

conformance and assurance (CDSB 2018, 2019). However, CDSB does not specify the 

measures, indicators, and metrics to quantify the extent of an organization’s environmental 
impacts (CDSB 2022b). A comparative summary of five leading contemporary voluntary 

reporting frameworks is presented in Table 2 (a–e). 
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Table 2a: Comparative Summary of Contemporary Voluntary  

Reporting Standards and Frameworks (GRI) 

 
Source: Goswami, Islam, and Evers 

 

Table 2b: Comparative Summary of Contemporary Voluntary  

Reporting Standards and Frameworks (IR) 

 
Source: Goswami, Islam, and Evers 
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Table 2c: Comparative Summary of Contemporary Voluntary Reporting Standards and 

Frameworks (SASB) 

 

 

Source: Goswami, Islam & Evers 
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Table 2d: Comparative Summary of Contemporary  

Voluntary Reporting Standards and Frameworks (CDP) 

 
Source: Goswami, Islam, and Evers 

 

Table 2e: Comparative Summary of Contemporary  

Voluntary Reporting Standards and Frameworks (CDSB) 

 
 

 

 

 

 

 

 

 

 

 

Source: Goswami, Islam, and Evers 
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Research Methodology 

The study adopts a comparative case study approach (Yin 2009; Walsham 2002; Rashid et al. 

2019) to analyze the quality and depth of sustainability performance disclosure based on four 

contemporary sustainability reporting frameworks and standards: (1) GRI, (2) IR, (3) SASB, 

and (4) CDP. The article concentrates on only four out of the five frameworks and standards 

to compare applications of each standard and framework, because CDSB only prescribes 

broad guidelines and does not provide any specific measures, indicators, and metrics to 

quantify sources of environmental impact. However, companies follow and align themselves 

with the fundamental normative perspective of CDSB, hence the article concentrates on the 

theoretical approaches of CDSB. 

The study is based on information prior to alignment of these frameworks and standards 

into the International  Sustainability Standards Board (ISSB). We selected four companies for 

our case study, BMW Brilliance Automotive Ltd., Kumba Iron Ore Ltd., General Motors 

(GM) Company, and Nestlé. The justification for selecting these four companies is that they 

disclosed their sustainability performance based on at least one of the voluntary reporting 

frameworks or standards. For example, BMW Brilliance Automotive Ltd. publishes its 

Sustainability Report based on the GRI standards; Kumba Iron Ore Ltd. publishes an 

Integrated Report; GM produces an SASB Index in their Sustainability Report; Kumba Iron 

Ore Ltd. produces a mandatory IR; and Nestlé provides its climate risks and opportunities 

disclosure in the CDP online self-reporting platform. Furthermore, Nestlé mention in the 

CDP online platform that they also meet the CDSB framework’s disclosure expectations. 
These four companies have been chosen because they apply these frameworks to disclose their 

internal and external commitment to sustainability. 

Each disclosure report is analyzed to understand the depth of information and how 

sustainability performance information is provided, based on nonfinancial voluntary 

reporting frameworks and standards. Our comparative analysis also highlights the similarities 

and differences in disclosure practices based on each framework, and the standards’ 
normative prescriptions to address the information expectations of targeted stakeholders. 

However, there are inherent limitations to our article as it has adopted the case study model. 

The article offers in-depth analysis and interpretation based on four selected companies, 

rather than providing generalizations based on a large dataset. 

About the four selected companies: 

▪ BMW Group is a 98,990-million-euro company with 120,726 employees operating 

from thirty-one production locations in fifteen countries (BMW Group, n.d.-b). The 

company’s sustainability commitment is grounded in long-term thinking and 

responsible action, which is not just about economic success but also addresses 

ecological and social sustainability (BMW Group, n.d.-a). The company monitors its 

sustainability across research and development, supply chain, production, logistics 
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and transport, sales and utilization, and disposal and recycling (BMW Brilliance 

Automotive 2019). 

▪ Kumba Iron Ore Ltd. is a South African–based mining company and a subsidiary of 

an Anglo-American group of companies. The company produced 42.4 Mt of iron ore 

and has about 12,217 employees (AngloAmerican, n.d.-b). Kumba Iron Ore, being 

an extraction-based company, provides raw materials for economic development. 

The company would like to meet the global demand for high-quality minerals and 

metals and simultaneously it wants to reduce its environmental footprint and 

support biodiversity (AngloAmerican, n.d.-a). 

▪ General Motors Company is a multinational car manufacturing company, operating 

in six continents with a revenue of US$122.5 billion and employs over 155,000 

people (GM, n.d.-a). The company is committed to sustainability values by making 

their global production carbon neutral by 2040, sourcing 100 percent renewable 

energy for all of its US operations by 2025 and globally by 2035, and using at least 

50 percent sustainable material content in GM-manufactured vehicles by 2035 (GM, 

n.d.-b, n.d.-c). 

▪ Nestlé is one of the world’s largest food and beverage companies, which has more 
than 2,000 brands and a presence in 187 countries (Nestle, n.d.). The company has 

six holistic corporate business principles to address: (1) Consumers (nutrition, health 

and wellness, quality and safety, and communication); (2) People (human rights, 

diversity and inclusion, safety and health at work); (3) Value chain (responsible 

sourcing and environmental sustainability); (4) Business integrity (ethics and 

integrity); (5) Transparency (communication and engagement); and (6) Compliance 

(Nestlé 2020). 

Application of Contemporary Voluntary Reporting Frameworks  

The findings of this study unveil the application of contemporary voluntary reporting 

frameworks and standards: GRI, IR, SASB, and CDP. Our findings show how each of the 

selected four companies blends the structure and key characteristics of each framework and 

standard to demonstrate their commitment to report on their holistic sustainability 

performance and, thereby, the contemporary voluntary ESG reporting domain manifests into 

the “Blended reporting phenomenon.” The companies embrace each framework and 

standard for their inherent distinctiveness and present their sustainability performance in a 

blended format as highlighted in the literature (GRI and SASB 2021). For example, 

companies have adopted GRI standards for comprehensiveness; IR provides companies with 

a strategic framework to inform how a company creates value over the short, medium, and 

long term; SASB provides sector-specific metrics; and CDP is adopted by companies to 

present their steps to mitigate climate change–related risks and opportunities. 

The Sustainability Report from BMW has followed the GRI standard as the main 

standard to disclose its sustainability performance. In addition, the company has also linked 
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its performance with the SDGs and UN Global Compact (UNGC). The report is presented 

in four distinct sections: (1) fundamental; (2) products and services; (3) production and value 

creation; and (4) employees and society. The company highlights its sustainability 

commitment and performance through its strategy framework, sustainability progress across 

the value chain, trends of key sustainability performance indicators, defining the company 

and stakeholders’ perspectives of material sustainability issues through the materiality matrix, 

and finally the company’s contribution to the UN SDGs.  

BMW’s sustainability strategy has two focus areas to attain its sustainability aspirations 

and goals: (1) focusing on how to improve its product and services, the production process, 

creating value, employee talent, well-being, and to share the same values with the 

community; and (2) enabling factors to attain sustainability, such as new technologies, 

sustainability mindset, sustainability governance, and beyond compliance factors. 

Aligning with the GRI standard’s key features, the report provides a materiality matrix. 
The company’s material sustainability issues encompass BMW’s own internal commitment 
to contributing toward SDGs, as well as the accountability expectations of its wide range of 

stakeholders, such as its customer club, dealers, employees, government, media, and partners 

and institutions. The materiality matrix categorizes disclosures into three levels of relevance, 

based on the extent of their significance to stakeholders and BMW, as presented in Table 3. 

 

Table 3: Material Information Matrix of BMW 

 
Source: Goswami, Islam, and Evers 

 

These three levels of relevance are linked with BMW’s commitment to product 
responsibility, environment, society and human rights, and workplace impacts and all 

material sustainability issues are also further categorized under seven broad classifications as 

presented in Table 4. 
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Table 4: Classification of Material Sustainability Topics of BMW 

  
Source: Goswami, Islam, and Evers 

 

BMW’s Sustainability Report addresses GRI based on 109 key indicators with five-year 

trends under four broad subcategories: “Business activities” has six indicators, “Product and 

Services” has eleven indicators, “Production and Value Creation” has twenty-seven indicators 

(which mostly covers ecological footprints), and “Employees and Society” covers sixty-five 

indicators. In addition, these material issues of BMW collectively contribute to SDGs: 1, 3, 4, 6, 

7, 8, 9, 10, 11, 12, 13, 16, and 17, and the company’s disclosure practice addresses the UNGC’s 
ten principles. Hence, the overall finding shows that in the case of BMW, GRI standards acted 

as the anchor or core framework for disclosure in addition to the SDGs and the UNGC, thus 

BMW link their sustainability performance to both organizational and global contexts. 

Kumba Iron Ore Ltd. is a South African company, and hence it is mandatory for this 

company to produce an Integrated Report. In addition, the company also aligned its 

disclosure with GRI Sustainability Reporting Standards, CDP, TCFD, and the UN’s SDGs. 

In accordance with IR’s materiality approach, Kumba’s materiality statement discloses it 

reports all elements of material interest to investors and other stakeholders who wish to make 

an informed decision of Kumba’s ability to generate value over the short, medium, and long 

term. In the process of value creation, the company draws on six capitals as inputs such as 

people, manufactured assets, financial capital, natural resources, relationships, and 

intellectual capital. With these inputs, Kumba strives to create values under seven topic areas, 

which are described as “pillars of value,” and each topic area has its own quantifiable 
objectives. For example, under the “safety and health” area, the key aim is to “do no harm to 
our workforce”; under “environment,” it aims to “minimize our impact on the 

environment”; under “sociopolitical,” it aims to “partner in the benefits of mining with 
locals”; under “people,” it aims to “create sustainable competitive, advantage through capable 

people”; under “production,” it aims to “sustainably produce valuable products”; under 
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“cost”, it aims to “be competitive by operating as efficiently as possible”; and under 

“financial,” it aims to “deliver sustainable returns to our shareholders.” 

Aligning with the IR framework, Kumba also subdivides its strategy over three time 

horizons. The activities that should be accomplished within: one to three years are 

categorized as short term, three to five years are categorized as medium term, and five to seven 

years are categorized as long term. In addition, Kumba’s Integrated Report also describes the 

eight focus areas of its strategies: (1) to remain cost competitive, (2) to identify and realize 

opportunities beyond the existing operations, (3) to produce premium products to maximize 

price premia, (4) to ensure stable and capable processing to deliver business expectation, (5) 

to extend life of current assets through technological innovation, (6) to focus on attractive 

ore site, (7) to maximize export potential over the medium term, (8) and to use technology 

to maximize value from existing ore sites. To accomplish these targeted goals, the company 

explains its five enabling factors in its strategic framework. These factors are: 
 

1. Aligned marketing and efficient operational activities to ensure product matches 

customer needs. 

2. Reinforcement of product quality and consistency. 

3. Proactive engagement with key stakeholders to reinforce our partnership approach. 

4. Leadership and culture, embedding a culture that fosters safety, health, diversity, 

innovation, and organizational effectiveness. 

5. Demonstration of leadership through responsible citizenship, displaying care for 

safety, health, and the environment. 
 

The central theme of the IR Framework–based disclosure practice is to highlight how a 

company draws various capitals from society to create value over time. In that respect, Kumba 

Iron Ore highlights its various capital inputs such as: the number of human resources it 

employs at different levels of the organizational hierarchy, the level of engagement with its 

unionized and nonunionized workforce, the amount of natural resources utilized in terms of 

direct extraction of ore materials, consumption of water, energy, diesel and land use, increases 

in market capitalization and capital expenditure, increases in operational cash flow, 

investment to maintain high asset quality, and its investment plan for technology.  

The report both qualifies and quantifies the company’s level of achievement in the 
process of value creation, whether it has created or lost value from its multi-capital inputs. It 

qualifies each outcome in terms of positive, neutral, and negative outcomes. The report also 

quantifies its outcomes to explain how much the company has created quantifiable value 

against particular capital inputs. Some of the outcomes on topic areas in Kumba’s Integrated 
Report are: enhancement of employee skill sets, money invested in training and 

development, money circulated back into the economy as employee salaries and benefits, 

value creation without accidents and fatalities, levels of compliance, contributions back to 

the economy in terms of tax payments, community grievances, employee grievances, value 

creation without major environmental accidents, amount of greenhouse gas emissions, 
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depletion of ore resources, land loss for mining activities, increases in return on capital 

employed, dividend paid, acquisition of new mining and capital equipment, breakdown of 

equipment, investment in skills development, and technical studies. 

The report also discloses how the company identifies its stakeholders based on the degree 

of dependency, influence, significance of the issues, and in terms of the level of risk exposure 

to stakeholders. The list of stakeholders includes investors, employees, unions, government, 

host communities, media, NGOs, suppliers, political parties, business peers, and customers. 

In addition, the report highlights a comprehensive risk analysis section. In this section, 

Kumba presents its different levels of risk exposure (catastrophic events, emerging risks, and 

residual risks), risk hierarchy, root causes, impact on value creation, risk mitigating actions, 

risk outlook, strategic ambition to risk levels, and key enablers to reduce a particular risk. The 

report also explains to Kumba’s multi-capital providers the company’s range of opportunities 
that may enhance the value of different capital inputs. 

In addition to adopting an Integrated Report, Kumba Iron Ore also discloses information 

conforming to the TCFD recommendations with reference to certain aspects of CDP. It 

describes how the company is addressing TCFD recommendations relating to governance, 

management’s approach to climate-related risks and opportunities, how the company 

manages climate change–related risks and opportunities, the company’s risk identification, 
assessment of risk, disclosure in relation to Scope 1, 2, and 3, and mitigation targets. Finally, 

the report highlights the way the company has contributed to the UN SDGs and explains the 

ways in which the company has related its activities to different SDGs such as SDG 1, 3, 4, 5, 

6, 8, 9, 12, 13, 15, 16, and 17. 

The overall findings show Kumba Iron Ore’s overall reporting scope is guided by the IR 
framework, GRI Sustainability Reporting Standards, CDP, TCFD, and the UN’s SDGs. 

Nestlé’s online Climate Disclosure Practice is the most comprehensive voluntary online 

reporting format on climate change–related risks and opportunities. Nestlé’s CDP disclosure 
was provided on a 226-page long document in a question-and-answer format. Nestlé’s CDP 
online platform comprises information on governance, risks and opportunities over the short, 

medium, and long term, value chain risk drivers’ potential financial impacts, quantifiable risk 

impacts with an estimated cost in terms of the dollar value, business strategies, budgeted 

amounts to manage risks, emissions created by each product and services, emissions calculation 

methodology, breakdown of emissions in scopes: 1, 2, and 3, emissions by region of operation, 

types, sources and amounts of fuel in use, ability to influence climate change policy in the 

jurisdictions of operation, climate change mitigation and adaptation steps, and targets and 

performance. Nestlé’s CDP disclosure document follows the TCFD recommendations and 
highlights their compliance commitment within the CDSB framework. 

GM’s Sustainability Report incorporates and addresses the disclosure expectations of 

multiple contemporary sustainability frameworks such as the GRI, SASB Index, TCFD, CDP, 

UN SDGs, and UNGC. GM’s strategic objectives include going Carbon Neutral (a world with 

zero emissions), Safety (zero crashes and zero workplace injuries), Customers (gain customers for 

52

D
ow

nl
oa

de
d 

by
 K

un
ta

l G
os

w
am

i o
n 

M
on

 A
ug

 1
4 

20
23

 a
t 1

6:
15

:4
6 

P
M

 C
D

T



GOSWAMI ET AL.: A CASE STUDY ON THE BLENDED REPORTING PHENOMENON 

 
 

life), Mobility (a world with zero congestion), Materials and Resources (maximize sustainable 

content), Supply Chain (positive environmental and social impact), Talent (realize everyone’s 
potential), Diversity and Inclusion (all voices are heard), and Community (safe and smart 

sustainable communities). 

Aligning with the GRI standards, the company’s materiality matrix highlights topics that 
are a priority for both the company and its stakeholders as presented in Table 5. The 

company’s stakeholder list includes customers, investors and analysts, employees, suppliers, 

dealers, communities, governments, and NGOs. 
 

Table 5: Material Information Matrix of GM 

 
Source: Goswami, Islam, and Evers 

 

GM also explains that the reason for adopting multiple reporting frameworks was to 

address the information expectations of a wider range of stakeholders. For example, the 

company’s stakeholder engagement strategy specifically mentioned that responding to SASB’s 
industry-specific metric and to TCFD’s recommendations facilitates communication with 

investors and analysts. SASB’s transport industry standard–based metrics include information 

relating to Activity Metrics, Product Safety, Labor Practices, Fuel Economy & Use-Phase Emissions, 

Materials Sourcing, and Material Efficiency & Recycling. TCFD recommendation-based 

disclosures include the company’s governance oversight on climate-related risks and 

opportunities, the company’s risks and opportunities over the short-, medium-, and long-term 

time horizon, the company’s various transitional and physical risks, the company’s potential 
quantifiable costs and financial impacts, management’s approach to mitigate, identifiable 
climate-related opportunities, scenario analysis of 2C”. and adopted metrics and targets. 
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GM is also a signatory of UNGC and addresses responses relating to the company’s 
commitment to human rights, labor standards, and gives the company’s precautionary 
approach relating to environmental challenges and anti-corruption issues. Finally, GM also 

mapped how it is addressing its most material topics to fulfill its commitment toward SDGs 

and how those steps are satisfying different SDGs such as SDGs 3, 4, 5, 7, 8, 9, 11, 12, 13, 15, 

16, and 17. However, the most comprehensive information is disclosed through the GRI 

framework. GM’s GRI content index includes information about 205 indicators under 36 

material topic areas as presented in Table 6. Furthermore, the company provides a detailed 

disclosure under the ESG data center section in the report. 
 

Table 6: Classification of Material Sustainability Topics of GM 

 
Source: Goswami, Islam, and Evers 

 
Hence, the overall finding provides evidence of the blended reporting phenomenon, as 

mentioned in the literature (GRI and SASB 2021), and highlights materiality information 

perspectives of different contemporary sustainability reporting frameworks and standards 

(Barckow et al. 2019; Guthrie 2016). A comparative summary of the disclosures from BMW, 

Kumba Iron Ore, Nestlé, and GM based on the GRI, Integrated Report, CDP, and SASB 

standards and frameworks is presented in Table 7(a and b).  
 

Table 7a: A Comparative Summary of Disclosures 

 

 
 

54

D
ow

nl
oa

de
d 

by
 K

un
ta

l G
os

w
am

i o
n 

M
on

 A
ug

 1
4 

20
23

 a
t 1

6:
15

:4
6 

P
M

 C
D

T



GOSWAMI ET AL.: A CASE STUDY ON THE BLENDED REPORTING PHENOMENON 

 
 

 
Source: Goswami, Islam, and Evers 

 
Table 7b: A Comparative Summary of Disclosures 

 
Source: Goswami, Islam, and Evers 

Insight into the “Blended Reporting Phenomenon” 

The comparative analysis of disclosure patterns highlights the common underlying aim 

across contemporary voluntary reporting frameworks. However, approaches and contents 

differ based on the information expectations of targeted stakeholders. Companies are 

embracing a blended reporting format because each contemporary standard and framework 

has complementary inherently distinctive characteristics. In the blended reporting format, 

companies have embraced one framework or standard as the main or anchor reporting 

structure, whereas disclosure based on other frameworks acts as complementary information. 

For example, GRI standards provide options for comprehensiveness, IR provides strategic 
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information on how a company is creating value over the short, medium, and long term, 

SASB provides sector-specific metrics, CDP provides an online platform to companies to 

present their preparedness information on climate change–related risks and opportunities, 

while TCFD provides recommendations on how to disclose climate-related financial risk 

information. In addition to these frameworks and standards, companies map their material 

issues with the SDGs and UNGC principles to showcase how they are contributing to the 

global sustainable development commitment. 

Nonetheless, within the blended reporting phenomenon, GRI and IR act as the main 

anchor reporting structures, while other voluntary reporting frameworks are supplementing 

this information to address the gaps in approach or to specifically address certain aspects of 

sustainability issues. The study found GRI is an impact-focused multi-stakeholder reporting 

standard, and as a result, GRI-based disclosures are the most extensive and holistic. GRI-based 

disclosures also provide a materiality matrix as presented by BMW and GM. In addition, GRI 

focuses on the “present” economic, environmental, and social performance of an organization 

and its materiality information is not restricted to material financial issues alone. 

IR is investor focused, hence IR-based Kumba Iron Ore’s report is quantifiable, and input 
and outcome driven. Furthermore, Kumba’s disclosure provides a future perspective and 

highlights risk and opportunity exposure over the time horizon. CDP-based Nestlé’s online 
reporting platform is the most extensive disclosure practice on climate-related detailed 

information on governance, strategy, risks and opportunities, impact, and potential costs of 

impacts. SASB-based GM’s disclosures are the most simplistic; however, the company 
highlights transport industry–specific sustainability information. It covers the most 

fundamental information on products, labor practices, emissions, efficiency, and risk 

exposure to material sourcing. 

Overall observation suggests that each framework and standard has complementary 

normative prescriptions and provides a range of rich alternative ideas on how to improve 

decision-usefulness of ESG information, also reflected in the argument by Bose (2020). 

However, the multiplicity of frameworks and standards has also led to confusion in relation 

to which disclosure model or standards to follow, as mentioned in the findings by Davies, 

Dudek, and Wyatt (2020). As a result, companies have used multiple frameworks to address 

a wide range of stakeholders. GM is a good example of the blended reporting phenomenon. 

The company’s Sustainability Report is based on multiple reporting frameworks such as the 

GRI, SASB, TCFD, UN SDGs, and UNGC. Meanwhile, reporting based on GRI, IR, CDP, 

and SASB acts as a framework to present the company’s internal or micro-level sustainability 

commitment, while reporting based on SDGs provides moral legitimacy to show a company’s 
macro-level contribution to global sustainable development commitment. 

The study also found a certain level of homogeneity in reporting patterns between BMW 

and GM. Both are from the automobile sector and have adopted GRI and the UNGC rather 

than SDGs. In addition, both companies produced a materiality matrix and, as a result, 

provide some degree of clarity to readers on issues that are relatively more relevant or a 
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priority for both the company and stakeholders. For example, in the case of GM, product-

related issues are a priority for both the company and stakeholders. Environmental issues are 

a relatively stakeholder-focused area, whereas people and workplace safety issues are a 

relatively company-focused area. At the same time, issues related to biodiversity preservation, 

community engagement, investment tailored to community need, and supplier diversity are 

of relatively low importance to both stakeholders. Although the company mentioned in the 

report that it is moving toward a shared-value concept, in that respect, topics relating to 

community engagement and investment tailored to community needs are in the low-priority 

segment of the matrix, which is contrary to the concept of shared values. 

In the case of BMW, topics related to the sustainable product portfolio, energy 

consumption, renewable energy, access to labor, air pollution, compliance, corruption, 

anticompetitive behavior and business ethics, and automation and digitalization are of high 

relevance to both the company and stakeholders. The issues relating to charity and corporate 

citizenship, transparency, data protection and privacy, and after-sales service are focus areas 

for stakeholders with varying degrees of importance. Most importantly, water consumption, 

and land use and biodiversity are of low relevance for both the company and its stakeholders. 

Interestingly the biodiversity issue showed as a low-priority material issue for both GM and 

BMW. The study also found that GM and BMW provide limited levels of assurance for 

sustainability reports. Again, disclosure analysis of GM and Kumba Iron Ore showed 

transparency on certain topics, such as those relating to political contributions and lobbying 

expenditure, and stakeholder-level engagement with political parties, and presented 

information on inclusiveness and equal opportunities among historically disadvantaged 

South Africans in the management rank. 

Finally, the GRI framework prescribes that the organization should report on a wide 

range of economic, social, and environmental indicator–based information. As a result, those 

companies that have adopted the GRI framework have provided more holistic multi-

stakeholder-specific disclosures. In contrast, IR prescribes a principles-based framework 

focusing on value creation with no prescribed indicators or metrics. As a result, IR-based 

company disclosures inform readers about what a company wants to present rather than 

necessarily addressing the information expectations of stakeholders. However, IR-based 

reporting provides comprehensive disclosure on a reporting entity’s risk and opportunities 
status.  

Conclusion 

The study highlights a proliferation of multiple and overlapping voluntary reporting 

frameworks and standards in the sustainability or ESG reporting domain. As a result of this 

multiplicity of ESG reporting frameworks and standards, organizations are adopting (and, 

therefore, the application is manifested) the blended reporting phenomenon (GRI and SASB 

2021). On the one hand, this situation provides rich alternatives of ideas and approaches and, 

on the other hand, the phenomenon has also led to fragmentation and confusion. Hence, the 
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proliferation of multiple and overlapping voluntary reporting frameworks and standards 

creates a necessary and logical argument for alignment of GRI, IIRC, SASB, CDP, and CDSB 

toward a proposed comprehensive corporate reporting standard called the ISSB, so that 

international investors can obtain the necessary high quality, transparency, reliability, and 

comparable investment-grade information on climate and other ESG matters (IMP, n.d.). 

The recent alignment of the IR and SASB into the Value Reporting Foundation is evidence 

of that convergence process. IR was a principles-based multi-capital input- and output-based 

framework, whereas SASB is a sector-specific indicator-based framework, hence convergence 

has supplemented each framework’s gaps and strengthened the attractiveness for adoption by 
companies (SASB 2017). In addition, creation of the standards-focused SASB from the 

guidelines-based GRI disclosures is also evidence of the convergence process. 

Although there is a multiplicity of frameworks, these frameworks can be organized into 

two distinct groups: (1) a multi-stakeholder focus, as in the case of GRI; and (2) an investor 

and capital provider focus, as in the cases of IR, SASB, CDP, and CDSB. At the same time, 

institutional factors, such as the creation of the TCFD and the Taskforce on Nature-Related 

Financial Disclosures (TNFD), will further initiate the process of convergence toward a 

financial market focus and help to quantify sustainability risks and opportunities in terms of 

financial value. Furthermore, a clear distinction can also be drawn based on the materiality 

perspective(SASB 2019). GRI’s materiality definition is not limited to financially material 
information; rather it considers material topics should not be deprioritized based on not 

being recognized as financially material by the organization. In contrast, IR, SASB, CDP, 

CDSB, and TCFD prescribe incorporation of financially material information alone. 

While this transition seems rational, it will also make nonfinancial sustainability data 

quantifiable and will improve its usefulness as investment-grade information. For this reason, 

it will facilitate the flow of capital toward the green economy and will advance the emerging 

sustainable finance domain. However, focusing only on financially material sustainability 

disclosures will lead to a suboptimal outcome in the long term and will defeat the merits of 

early normative arguments for sustainability accounting over traditional financial 

accounting. The study also argues that the inherently nonfinancial nature of ESG data should 

be embraced by the financial markets and organizations. The pressure to incorporate 

calculability into ESG data will make many ESG issues invisible, as argued by Arjaliès and 

Bansal (2018). Sustainability should not be limited to the corporate or financial sectors’ 
understanding of material ESG information. Hence, arguments will continue as to whether 

sustainability information should be considered narrowly and include only those 

sustainability issues that are financially material for the capital market, or if we should look 

beyond financially material information and define the materiality of sustainability issues 

based on ecologically sustainable development perspectives and inclusive of all stakeholders.  
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