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The making of a Sustainability Report
This report is part of ‘The making of a...’ series of surveys and events with the purpose of gathering and 
sharing insights and knowledge from professionals within corporate financial and sustainability reporting.
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“Sustainability reports will be 
so important that they need 
to be a natural part of the 
annual report and not placed 
on page ‘130-something’.”
Anna Denell
Sustainability Director, Vasakronan. 
Quote from the webinar on 17 November 2020. 



CtrlPrint was founded in 2001 and since then our service has been a 
part of numerous interim, annual and sustainability reports. This is our 
third survey on the making of corporate reports, i.e. annual and sus-
tainability reports. The first was done in 2016 covering annual reports 
and the second was conducted in 2018 and focused on the making of 
sustainability reports, the year after the first reports according to EU:s 
Non-Financial Reporting Directive (NFRD). The subject of sustainabil-
ity has been growing immensely since the turn of the millennium and 
over the last few years the interest has exploded. Nowadays, sustain-
ability is discussed almost everywhere. We therefore wanted to follow 
up on the developments since the NFRD came into effect in 2017. The 
survey behind this report was conducted during the autumn of 2020, 
which was a very special time for many due to the COVID-19 pandemic.

The idea behind all our surveys is to gather information and insights, 
compile and analyse these and share the knowledge with you, the 
professionals within the field of annual and sustainability reporting. 
Your process to produce these reports is lengthy and resource 
demanding for sure, and we believe there are advantages to be gained 
by sharing insights and best practices among you and your peers. 

A part of the survey was devoted to the upcoming EU Taxonomy, and 
to find out how informed European preparers of sustainability reports 
are for this new legislation. We get the sense however, that what is 
wanted by the sustainability reporting community is not more report-
ing standards, but instead a common standard that would facilitate 
consistency in reporting and information comparability. The future 
will tell if that is where we are headed, but we are convinced that the 
interest in sustainability and sustainability reporting will only continue 
to increase.

We hope you enjoy reading this report. Please feel free to ask us a 
question or share your thoughts using info@ctrlprint.net.

“WHAT HAS HAPPENED 
SINCE THE NFRD 
WAS IMPLEMENTED 
AND WHAT ABOUT 
THE UPCOMING EU 
TAXONOMY?” 

Thank you all! 
For your responses to the 
survey ‘The making of a 
sustainability report 2’.  
This is your report! 
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SURVEY RESULT
SNAPSHOTS

Has the management or the board engaged  
in any activities for the EU taxonomy?

Many contributors

New KPIs 
and format

The most used frameworks, 
guidelines and principles

are the most common changes in  
the sustainability reports since 2017. 

See page 11.

38 per cent of respondents stated  
that 10–19 people internally help fill 
the sustainability report with content.

See page 22.

1. GRI 77% (80 in 2018)
2. SDG 71% (64)
3. Global Compact 63% (61)

See page 53.

Despite the demand for more 
frequent sustainability information 
only 21 per cent plan to publish 
data more often. 

See page 16.

21%

No Yes

months (4 months and 
27 days) is the average 
time it takes to produce 
a sustainability report.

See page 48.

4.9

print the sustainability report.

See page 55.

50% 

publish the sustainability report 
during the second, third or 
fourth month after year end.

See page 47.

95%

44% 77%
report no change in 
focus on sustainability 
issues due to COVID-19.

See page 60.

of the respondents use 
external resources when 
producing the report. In 2018 
the number was 71 per cent. 

See page 18.

54% answer no 
activities or do 
not know. 

46% have engaged 
in one or more 
activities.

4654

increase in number of the response 
“Strongly increasing interest for 
sustainability information” among 
the stakeholders compared to 2018. 

See page 27.

325%

See page 30.
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In our previous surveys we have invited only 
Swedish companies and organisations, but since 
we have grown geographically as a company, 
and since we chose NFRD as a topic we decided 
to extend to possible respondents to European 
companies. Apart from inviting via email we also 
made the survey available on our website and via 
LinkedIn. We received a total of 184 answers, of 
which 118 were complete. Most of the answers 
were collected from Sweden (63 per cent), the 
UK (16) and Finland (13), which are the countries 
where we have offices. We are also very grateful 
for the responses from France, Ireland, the 
Netherlands, Denmark and Cyprus. 

75 per cent of the respondents have produced a 
sustainability report for 4 years or more, which 
is expected since the NFRD has been in effect 
for three years already. Although the responses 
presented in this report in many instances are 
far from statistically verified, they do provide 
a relevant indication of what the work of 
producing a sustainability report entails.

WHO RESPONDED?

68 %
Sustainability

20 %
Investor Relations  
or Communication

12 %
Finance and Other

WHAT DEPARTMENTS DO THE 
RESPONDENTS BELONG TO?

Close to two thirds of the responding entities have more 
than 1,000 employees, but actually as many as 23 per 
cent have less than 250 employees. A clear indication 
that this topic is relevant independently of size of the 
organisation. The respondents are in general big organ-
isations. The average number of employees has risen 
and is 12,100 and the median 3,000.

The increasing number of smaller entities that are 
required to produce a sustainability report is interesting 
when it comes to resources, time available and budget. 
Are these entities sufficiently equipped to manage the 
challenge of producing sustainability reports using exist-

ing internal resources or are there new opportunities for 
sustainability professionals and consultants to pursue? 

Most respondents are found in the ‘Industrials’, ‘Real 
Estate’ and ‘Financials’ sectors. The first two were also 
the most frequent in the 2018 survey. This may be a sign 
of the focus on the topic within these industries, but can 
also be a result of the underlying composition of indus-
tries on the Swedish stock market, since the majority of 
respondents are Swedish.

In 2018 the share of respondents from the financial 
sector was a mere 7 per cent. This year the share of 
participants from that industry was almost doubled. 

Large share of smaller companies 
among the respondents

TOTAL NUMBER OF EMPLOYEES

> 1,000 employees, 63%

250–999 employees, 16%

100–249 employees, 12%

1–99 employees, 9%

MAIN INDUSTRY

Energy, 7% 

Consumer staples, 10% 

Communication services, 7% 

Consumer discretionary, 8% 

IT, 4.5% 

Industrials, 21% 

Healthcare, 3% 

Financials, 13% 

Utilities, 0.5% 

Real Estate, 19%  

Materials, 7% 

COMPANY/ORGANISATION OWNERSHIP

One owner, 8.5%

Not listed but several external owners, 8%

Subsidiary, 3%

Publicly owned (state, county council, municipality), 9%

Member, customer or partner owned, 7%

Listed on a stock exchange 
or marketplace, 64.5%
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DEVELOPMENT OVER 
THE LAST THREE YEARS 

In 2018 when we conducted our previous survey 
‘The making of a sustainability report’, the 
Non-  Financial Reporting Directive (NFRD) had  
just come into effect and a large number of 
European companies had published their first 
sustainability report.

For this second survey, we were curious to see how 
the reports had developed since then and therefore 
included some questions about the differences in the 
reports between 2017 and 2019. 

In Sweden, the UK and Finland alike, the general opin-
ion among the respondents was that the development 
of the sustainability reports was mainly driven by an 
increased demand from stakeholders and a continued 
general increased focus and demand for sustainability 
information. The survey shows that internal progress 
and development in the sustainability area was ranked 
higher than legislation which was considered the fourth 

most important reason. Companies not only act on 
legislation, but by choice take action to improve the 
reporting as a response to other demands. 

Respondents from all three countries mentioned 
previously rank ‘positioning vis-à-vis competitors’ and 
‘self-interest in more extensive reporting’ as being less 
relevant for the development. We interpret this as a 
result of sustainability reporting now being a regulatory 
demand for a large number of companies and organi-
sations, and not only voluntary additional information 
to satisfy stakeholder demands. The introduction of the 
NFRD has decreased the importance of reporting by 
self-interest and positioning towards competitors as a 
driver of the development. Sustainability reporting has 
become more of a hygiene factor like many others in 
financial and non-financial reporting. 

We asked the respondents to compare their sustain-
ability report from 2017 with the one produced in 2019 
and then comment on if and how, it has developed. 

No apparent changes, 5%

An entirely different format and new KPIs, 12%

Changed to a different reporting framework, 13%

More inclusion of the Sustainable Development Goals, 60%

Further developed the format and KPIs, 69%

The reports are based on each other, the format and KPIs are the same, 23%

Not applicable, did not produce a sustainability report in 2017, 5%

CHANGES TO THE REPORT

Comparing your entity’s sustainability reports from 2017 and 2019,  
how would you say they have developed? 

Multiple answers are possible, therefore the sum exceeds 100%. 

MAIN REASONS FOR DEVELOPMENT  
WITHIN SUSTAINABILITY REPORTING

Rank the three main reasons why, in your opinion the content  
of sustain ability reports develops/changes over time.

Increased demands from stakeholders

Continued general increased focus 
and demand for sustainability information

Internal progress/development in the sustainability area

Legislation

Positioning vis-à-vis competitors

Self-interest in more extensive reporting

The most common answer was that entities have 
further developed the format and key performance 
indicators (KPIs). Increased inclusion of the UN 
Sustainable Development Goals (the SDGs) was the 
second most common change. 71 per cent of the 
respondents use the SDGs. 15 respondents have 
included a different reporting framework compared 
to 2017. 14 respondents answered that they have 
an entirely new format and new KPIs and a mere six 
entities said that there were no apparent changes in 
the reporting. 

Although change is mostly good, we believe that 
there is an advantage to not changing the format and 
KPIs too often, since there is an imminent risk that 
comparability will decrease. The lack of consistency 
in reporting and information comparability are often 
mentioned in criticism of sustainability reporting, as 
well as the fact that there is no common standard to 
be used.
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“If sustainability is 
considered a risk, 
it will be – it has 
to be – relevant 
for a board.”
Angelica Berg
Sustainability Consultant and Sustainable Finance Expert, PwC.
Quote from the webinar on 17 November 2020. 

Board and management  engagement 
If a concept is to be successful, it needs the support, 
engagement, and involvement of both the top manage-
ment and the employees, so how engaged and com-
mitted are the board of directors and top management 
to sustainability reporting? There are reasons for doubt 
as the result from the survey indicates that external 
sustainability reporting is only discussed once per year 
or not at all in 61 per cent of the responding companies. 
7 per cent say that it is not discussed at all. 4 per cent 
answer that the board does not read the sustainability 
report before it is published. Since not all companies 
responding to the survey are affected by the NFRD, this 
may be less surprising, but still noteworthy. 

We do, however, need to remember that we asked 
about external sustainability reporting and not sustaina-
bility as such. The participants in our panel discussion in 

November 2020 (see page 33), did not see this as prob-
lematic but instead, they assured the engagement and 
involvement of their management teams’ and boards’ 
to sustainability. In their annual report on the devel-
opment of Swedish companies sustainability reports 
according to the NFRD, PwC Sweden (2020) states 
that in almost half of the sample companies there was 
ambiguity concerning the involvement of the board 
in the different sustainability topics included in the 
reports, i.e. environmental protection, social responsi-
bility and treatment of employees, respect for human 
rights, anti-corruption and bribery and diversity on 
company boards (in terms of age, gender, educational 
and professional background). The responsibility of the 
board is not described in the reports, which leaves room 
for improvement according to the report (PwC Swe-
den, 2020. See page 60 for the complete reference). 

IS EXTERNAL SUSTAINABILITY REPORTING DISCUSSED 
AT THE BOARD MEETINGS AND IF YES, HOW OFTEN?

No, it's not discussed, 7%

Yes, on an annual basis, 54%

Yes, on a semi-annual basis, 21%

Yes, on a quarterly basis, 17%

Yes, on a monthly basis, 1%
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DATA COLLECTION AND 
REPORTING FREQUENCY
We extended this year’s survey with questions 
about the work in collecting and analysing 
 sustainability data. 

When it comes to collecting data the answers about 
frequency varies a lot. The most common answer is 
annually, but quarterly and monthly together make 
up an equally large portion of the responses. Several 
respondents have commented that the frequency of 
data collection varies depending on the KPI. Some are 
measured on a monthly or quarterly basis etc, which of 
course affects the collection frequency. 

HOW OFTEN DO YOU COLLECT 
AND ANALYSE SUSTAINABILITY 
INFORMATION?

Every 
month

14%

Every 
quarter

Annually Other

29%

45%

12%

External verification, yes or no?
The NFRD requires that the statutory auditor or audit 
firm checks whether the non-financial statement has 
been provided when a firm falls within the scope of the 
directive. In the already mentioned report from PwC 
Sweden (2020), it’s stated that despite this requirement, 
18 per cent of the Swedish companies did not include 
the auditors’ opinion on the sustainability report in their 
reports. Just before the completion of this report in April 
2021 the European Commision published a proposed 
amendment to the NFRD and other directives affecting 
sustainability reporting. The proposal includes a require-
ment of a limited assurance of the information reported. 
You can find more information about the proposal via 
the link in the reference list on page 60.  

This is interesting because many producers of sus-
tainability reports testify that they haven’t come very 
far when it comes to appropriate system support for the 
sustainability information and a large number of entities 
are still mainly using Excel for their data collection and 
analysis process. 

QUALITY ASSURANCE

What is, in your opinion, the best way to ensure quality throughout  
the sustainability report/area? 

Multiple answers are possible, therefore the sum exceeds 100%. 

To have a quality-assured data collection process, 68%

To report according to a specific 
framework, e.g. GRI or TCFD, 69%

By conducting internal audits with internal resources, 24%

To use the entity’s regular auditors, 20%

To use an external assurance provider, 41%

Further, we asked what the best ways are to ensure 
quality throughout the sustainability report and the 
option receiving most answers were ‘to report according 
to a framework, e.g. GRI or TCFD’ (82 responses), closely 
followed by ‘to have a quality-assured data collection 
process’ (81 responses). In third place came ‘to use an 
external assurance provider’ (49 responses). There was 
no question about the fact if the respondents already 
had a quality assured data collection process in place, 
but we will make sure to add that question in the next 
survey conducted.

As stated in many different places and contexts, 
sustainability information already is, or at least will 
become as important as financial information, and 
therefore needs to be collected and audited with the 
same accuracy and scrutiny. This opinion was again 
confirmed in some comments from respondents 
received in connection to this question stating that 
when the business controlling team provides the sus-
tainability data together with other business related 
data the credibility increases. 

Another respondent commented that the presence of 
third party verification of the data used, e.g. the Green 
House Gas protocol is a way to create increased credi-
bility. According to the PwC Sweden (2020) report they 
conclude that “a prerequisite for achieving good quality 
in the reporting of key figures is that the company has 
well-established and documented processes in place, 
and that as much of the information gathering as possi-
ble can be done through formal system support”(p 7). It 
will be interesting to follow the developments within this 
area in our future surveys.

“In our opinion the auditors are 
external assurance providers, but 
we use others to some degree on 
various aspects (such as finance, 
procurements, and climate data).”
Comment received in the survey.
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IS THERE A LIMIT TO HOW EXTENSIVE A SUSTAINABILITY 
REPORT MIGHT GET? 

This question refers to number of pages in a report. 

Do not wish to answer, 2%

Other, 2%

Do not know, 8%

No, I see no problem with lengthy reports, 8%

Yes, but we are not there yet, 35%

Yes, the limit has already 
surpassed in many reports, 45%

DOES YOUR ENTITY HAVE PLANS 
TO PUBLISH SUSTAINABILITY 
INFORMATION MORE 
FREQUENTLY THAN TODAY?

No

46%

Yes, 
each 

quarter

Yes, 
every six 
months

Other Don't know/
do not wish 

to answer

18%

3%

15%
18%

“Perhaps reporting on 
sustainability once a 
year is not enough.”
Linda Strindevall
Environmental Consultant, Sweco. 
Quote from the webinar on 17 November 2020.

46 per cent of the respondents have no plans to 
publish sustainability-related information more 
frequently than they do today. 

Most respondents seem satisfied with reporting annu-
ally and only approximately 1/5 are considering releasing 
quarterly updates.

The boundaries for data collection and reporting is of 
course set in the balance between the entities desired 
communicative impact and goals on the stakeholders 
visavi the stakeholders perceived interest in the topic 
and ability to receive and process the information. 

Sustainability reports tend to be more and more 
extensive each year and past criticism has accused 
them of being glossy PR magazines with nice pictures 
and irrelevant storytelling. Quantity has taken prece-
dence over quality. We agree that this is somewhat of a 
challenge and posted the question if the limit has been 
reached as far as lengthy sustainability reports go? 45 
per cent answered that the limit already has been sur-
passed in many cases, 35 per cent agree there is a limit 
but that we are not there yet and only 8 per cent said 
they had no problem with long and extensive reports.

Some of the voluntary comments in connection with 
this question mentioned that it is an advantage to keep 
reports short and concise, but that it’s not so easy to 
deliver on this due to the ever-increasing demands. 
Another reaction to this question was that it’s important 
to ensure that producing the report does not take too 
much time from the work that leads to developments 
within the sustainability area.

“In our organisation we 
have limited resources 
and the most important 
is to develop our 
sustainability work 
and create results. 
It’s important that 
producing the report 
does not take too much 
time from the work that 
leads to development.”
Comment received in the survey.
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HOW IS THE SUSTAINABILITY 
REPORT PROJECT ORGANISED  
– AND WHAT DOES IT COST?

Judging from the collected responses, it is still most common for a sus-
tainability department to be responsible for producing the sustainability 
report, but the number of respondents in the ‘Finance or other’ category 
increased in this year’s survey. This could be interpreted as a closer collab-
oration between Finance and Sustainability in the responding entities, but 
might also be a mere coincidence.

The fact remains that regardless of where the responsibility lies, the pro-
cess does involve a large number of employees from different parts of an 
entity’s operations and is very time and resource consuming. The employ-
ees usually have other tasks that must be performed in parallel during the 
time that the sustainability report is produced. For this reason, it is very 
common to use resources and special skills outside of the organisation. 

Out of the 116 responses to the question, 77 per cent use external 
competencies when producing the sustainability report compared to 71 per 
cent in 2018. The number of entities doing all the work internally is decreas-
ing and considering the complexity in the process we aren’t surprised. 

The survey has not analysed 
which roles and internal 
resources are used in the 
sustainability report project.

Competencies needed in the production  
of a designed sustainability report

Function Description

Project management General delivery responsibility, goals, channels, message, budget.

Production management Coordination, production plan, budget allocation.

Stakeholder dialogue Dialogue with stakeholders on the material sustainability aspects.

Graphic design Design and final layout of cover and content.

Text production Writer(s) for either all or parts of the sustainability report.

Photography At least of the management team and the board of directors.

Illustrations Prepare information-carrying and decorative illustrations. 

Charts and graphs Design of charts and graphs.

Language washing To maintain a consistent language, tone and familiarity throughout 
the entire report. 

Proofreading Correct spelling mistakes, incorrect line breaks and other typos 
that disrupt reading and the quality of the text.

Translation The report is often translated into another language, usually English.

External costs/number of employees

  0–19       20–49       50–99       > 100 

HOW LARGE ARE THE  
EXTERNAL COSTS?

This varies of course a lot depending on the 
extent and amount of information that is 
reported  and how it’s distributed. For example, 
some respondents report sustainability infor-
mation both in the annual report and as a sep-
arate publication. 83 respondents answered 
the question on how large the external costs 
of the sustainability report are and the average 
cost for the Swedish respondents is € 28,000 
compared to € 32,000 in 2018. The average 
cost in the UK is € 22,000 and € 33,000 for the 
Finnish entities. In 2018 approximately 70 per 
cent of respondents had a budget of € 50,000 
or less for their sustainability report and the 
corresponding share this time is 80 per cent. 
Six respondents buy services for more than € 
100,000 compared to four in 2018. 

ARE FIRST-TIME PREPARERS STILL 
USING EXTERNAL RESOURCES TO  
A LARGE EXTENT?

For the first-time preparers, regardless of com-
pany size, all but two respondents say that they 
have used external resources, and this could 
again be seen as a sign of the complexity of the 
reporting process. and that first-time preparers 
need help to set up the routines. A majority of 
entities who have produced a sustainability 
report for three years (since the NFRD imple-
mentation) are also still outsourcing parts of the 
work. There is no clear connection between the 
size of a company and the proportion of work 
performed internally. This is also in line with the 
result from our previous survey. 

Average external cost of 
the sustainability report

€ 28,000 
of the respondents had a budget of € 50,000 
or less for their sustainability report

80% 

(thousands of euro)

All (83 responses)

1–249 employees 

250–999 employees

> 1,000 employees

100%0%
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Internal work Both internal and external External work

Division of work internally and externally
There is little change in the functions/tasks performed internally and externally com-
pared to our previous survey. The traditional bureau services, such as graphic design, 
illustrations as well as graphs and charts and translation are still performed mostly by 
external service providers, and the project and production management, text production, 
stakeholder dialogue and proofreading are typically kept in-house. Almost half of the 
respondents, 45 per cent, are not planning to change any of the key elements in the pro-
cess for the upcoming report, whereas 23 per cent plan to make changes to their graphic 
design and 18 per cent plan changes to their stakeholder dialogues.

How will the work be divided in the near future?
Although the prediction in 2018 among 1/3 of respondents was that they would use 
somewhat or much more internal resources/competencies in the coming 2–3 years, 
the use of external resources has increased. 71 per cent of respondents preparing a 
sustainability report for the first time used external resources, and the corresponding 
percentage is 78 for the most experienced who have been preparing reports for 4 years 
or more. However, the predictions of doing more of the work internally over the next 2–3 
years remain, so we might revisit this in a future survey. None predict to use much more 
external resources in this years’ survey.

DIVISION INTERNAL/EXTERNAL IN 2-3 YEARS

100%

Translation

Proofreading

Language washing

Charts and graphs

Illustrations

Photography

Text production

Graphic design

Stakeholder dialogue

Production management

Project management

0%

Much more externally, 0%

Somewhat more externally, 14%

Unchanged, 53%

Somewhat more internally, 24%

Much more internally, 9%

Less money spent on the sustainability report?
Respondents indicated whether a certain task is handled internally and/or exter-
nally. The proportion of respondents with a budget of 0–19 TEUR has increased 
since 2018, and logically, so has also the proportion of internal work. There is a small 
increase in tasks not performed and examples of these are translation (by far the 
most common), photography and illustrations. 

BUDGET 0–19 TEUR  
(42 respondents)

BUDGET 50–99 TEUR  
(11 respondents)

BUDGET 20–49 TEUR  
(24 respondents)

BUDGET > 100 TEUR  
(6 respondents)

Internal work External work Work not done
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It is equally common to have 1–2 and 
3–4 persons who are responsible 
for the content of the sustainability 
report. This may be connected to 
the large number of smaller entities 
in this year’s survey. Here respon-
sibility means that the person is 
the one who finally approves the 
content of a certain section of the 
sustainability report.

It is still most common that between 
10 and 19 people internally help to fill 
the sustainability report with content. 
By content we mean text, numbers 
and/or comments. Worth noting 
is that there are large companies 
that rely on 100 people or more to 
 contribute to the report. 

PERCENTAGE OF ANNUAL  
WORK HOURS

In-house work
We asked how many of the responding person’s own annual work hours are 
devoted to the sustainability report. About half of the respondents answered 
between 10–20 per cent, which corresponds to about 200–400 hours. Only 
one respondent devotes more than half of the annual work hours on the 
production of the sustainability report, in 2018 that figure was 5.

HOW MANY PEOPLE ARE 
RESPONSIBLE FOR THE 
CONTENT INTERNALLY?

HOW MANY PEOPLE 
CONTRIBUTE TO  
THE CONTENT?

1–9

20%

10–19 20–39 40–49 > 50

38%

30%

3%

9%

1–2

37%

3–4 > 5

37%

26%

< 10%

23

10% 20% 30% 40% 50% > 50%

30

26

17

7
10

1

“At Vasakronan we report on 
key sustainability performance 
indicators each quarter, both at 
board and management team level.”
Anna Denell
Sustainability Director, Vasakronan.  
Quote from the webinar on 17 November 2020. 

Industry, size, ownership and years of reporting all play roles in hours spent 
The number of internal hours spent on the entire sustainability report production still varies 
quite a lot between the companies in the survey, which is illustrated above.

In 2018, looking at all respondents, 655 hours were spent and this year the amount of hours 
is 692. The  preparers of their first or second sustainability report spent 550 (2018: 500) hours 
and the ones  reporting for 3 years or more spent 750 (714) hours.

Similar to what we saw in 2018, entities that have reported for a longer period of time, tend 
to use more frameworks, principles and guidelines which can be part of the explanation for 
spending more hours. Large entities with more than 10,000 employees spend about 60 per 
cent more hours compared to entities with less than 1,000 employees. 

Respondents working in the ‘Financial’ and ‘Energy’ sectors used up to five times the amount 
of hours than respondents in the ‘Information technology’ and ‘Healthcare’ sectors, which were 
the industries with the lowest amount of hours invested.  

The ownership of an entity also plays a role in how much time that goes into the sustain-
ability report process. Companies that are not listed but have several external owners spend 
the least amount of hours on average, 605, followed by the listed companies, 658. In this year’s 
survey compared to that previous, the publicly owned entities spent around 45 per cent more 
hours in fact. We do need to keep in mind that the selection of companies was expanded this 
year and even if there is quite a significant part of recurring respondents, it is difficult to draw 
far-reaching conclusions.

Assumptions: the annual working time is 2,000 hours, the responsible person’s time has been calculated as the 
reported share of the annual working hours. The working group’s time has been counted as 25 per cent of the 
responsible person’s time. Others have contributed with 2 hours per person.

INTERNAL HOURS INVESTED 
(In total: person responsible, work group and other contributors)

1,199

Financials

1,085

Energy

692

All

213

IT

294

Healthcare
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As we found in our previous survey, the most important 
stakeholderswhenitcomestosustainabilityreportingdiffer
from those in the annual report. This is still the case. 

For the sustainability report the employees are ranked as 
most important closely followed by customers. When looking 
at the annual report back in 2016, shareholders were consid-
ered the most important followed by investors and analysts. 
This year, investors and analysts have climbed to third place, 
putting shareholders back in fourth place as prioritised 
stakeholders for the sustainability report, which is the only 
changesince2018sincesuppliersarestillrankedfifthmost
important, closely followed by the authorities.

This development is in line with the predictions of our panel 
participants in 2018, who said that the interest from the inves-
tors and analysts’ group was sharply increasing. A conse-
quence of the EU Green Deal and the upcoming EU Taxonomy 
is that thefinancialsectorbecomesadrivingforceinthe
development,requiringnon-financialcompaniestodisclose
how much of their economic activities are Taxonomy-aligned. 

STAKEHOLDERS

 

2020
1. Employees
2. Customers
3. Investors and 
 analysts
4. Shareholders
5. Suppliers

2016 
1. Shareholders
2. Investors and  
 analysts
3. Employees
4. Customers
5. Banks and other 
 debtholders

2018
1. Employees
2. Customers
3. Shareholders
4. Investors and  
 analysts
5. Suppliers

The sustainability report’s 
most important stakeholders 

Therearenomajordifferencesintheprioritisationofstakeholderswithin 
thedifferentgroupsofrespondents, as large, listed companies as well as 
smaller entities with one owner all rank employees and customers as most 
important. For publicly owned entities politicians are the third most impor-
tant stakeholder, which is to be expected.

“We need to make 
sustainability relevant 
for the senior people of 
boards and management.”
Angelica Berg
Sustainability Consultant and Sustainable Finance Expert, PwC.
Quote from the webinar on 17 November 2020. 
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STAKEHOLDER 
DIALOGUE

Stakeholder dialogues are, to the largest extent, conducted using 
personal meetings with individual stakeholders, which made up 92 
per cent of the answers. In 2018 this figure was 80 per cent. Surveys 
follow at 64 per cent, and then through the media at 29 per cent.

The respondents were also asked about any change 
in interest for sustainability information from their 
 different stakeholders since the NFRD was imple-
mented in 2017. The option ‘No interest’ received 
only two responses for all stakeholder categories, 
and not one single respondent said that the interest 
was decreasing. This is perfectly aligned with our 
impression of the hype in society today surrounding 
sustainability issues and reporting on them. An 
example that further highlights this development 

is that the number of responses ‘Strongly increasing’ 
in 2018 was 65 in total. In this year’s survey the 
number was 211, with almost exactly the same 
number of respondents to the survey.

‘Investors and analysts’ got the most responses in 
the category ‘Strongly increasing interest’ which can be 
seen as yet more proof of what was mentioned earlier 
about that particular stakeholder group. All of the other 
top-five stakeholder groups show increasing interest.

Personal meetings with 
individual stakeholders, 92%

Phone surveys, 22%

Public debates, 15%

Surveys, 64%

Through the media, 29%

We do not conduct any stakeholder dialogues, 2%

Other (events, through social media, workshops, within the daily operations), 12%

HOW DO YOU CONDUCT  
 STAKE HOLDER DIALOGUES?

Multiple answers are possible, therefore the sum exceeds 100%. 

DEVELOPMENT IN  
CHANGE IN INTEREST

Multiple answers are possible. 

As mentioned earlier, the development within sustain-
ability is very much driven by the increased demands 
from stakeholders. To be able to keep track of these 
demands it is crucial for companies and organisations to 
conduct stakeholder dialogues on a regular basis. In this 
year’s survey only two per cent of respondents stated 
that they do not conduct any stakeholder dialogues and 
in 2018 that figure was five per cent.

As to how often stakeholder dialogues are carried 
out, a few respondents stated that the dialogue is 
continuous, and that sustainability is in fact embedded 

in the daily operations of the entity. In terms of the five 
most important stakeholder groups, 108 respondents 
answered that dialogue is conducted annually, closely 
followed by 107 respondents who said they are con-
ducted about once a quarter, and 97 said approximately 
once a month or more often.

The trend indicates a more frequent dialogue with the 
prioritised stakeholders compared to 2018. Examples of 
stakeholders where the dialogues are conducted more 
rarely are ‘Research’ and ‘Students’. 

  Strongly increasing   Increasing   Unchanged

Employees

29 32

72

17

66

27

6

22

51

9
5

28
20

78

14

Customers Investors  
and analysts

Shareholders Suppliers
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The upcoming EU Taxonomy is part of the EU Sustaina-
ble Finance Action Plan, which in turn is part of the EU 
Green Deal initiated by the European Commission and its 
president Ursula von der Leyen. It will be one of the tools 
in achieving the goal of the EU being climate-neutral 
by 2050. The EU Taxonomy is a tool to help investors, 
companies, issuers, and project promoters to navigate 
the transition to a low-carbon, resilient and resource- 
efficient economy. 

What is the EU taxonomy meant to accomplish? 
It is a reporting framework for companies and the financial 
sector. The EU Taxonomy aims to define what counts as a 
sustainable economic activity, it will prevent greenwash-
ing and drive transparency and access to data, and as 
such drive sustainable performance throughout society. 

TAXONOMY  
READINESS 

The survey shows that as many as 86 per cent of 
respondents have heard about the EU Taxonomy. 56 per 
cent say they will be affected by the legislation, 15 per 
cent claim not to be affected and 29 per cent do not 
know if their entity will be affected or not. The latter is 
a fairly high number but this is not so surprising since it 
is still over one year until the law enters into force (the 
survey was conducted September to December 2020) 
and the first reporting needs to be disclosed. The gen-
eral perception regarding new reporting legislation and 
requirements is that many organisations wait and are 
not able to prioritise these upcoming changes until they 
are actually approaching.

Those affected and those who did not know if their 
entities will be affected were asked a few more ques-
tions about the taxonomy in the survey, the first one 

Asofthefinancialyear2017theEU’sNon-Financial
Reporting Directive (NFRD, Directive 2014/95/EU) 
has required European companies of a certain size 
toincludenon-financialstatementsintheirannual
reports. Up until then, the development of sustain-
ability reports had to a large extent derived from a 
combination of voluntary reporting and demands 
from stakeholders.

In 2022, the Taxonomy Regulation will require non- 
financialcompanies,affectedbytheNFRD,todisclose
theirtaxonomycomplianceforthefinancialyearof
2021, covering activities that substantially contribute 
to climate change mitigation and/or adaptation. This 
will mean changes in the reporting requirements of 
many European companies and we therefore wish to 
know a little bit more about the understanding and 
readiness for this new European legislation. 

Background

WHAT IS YOUR OPINION ABOUT THE EU TAXONOMY?

It will be a good tool for comparison between 
different entities, industries and countries, 42%

It will be a yardstick showing how close or far off entities are from achieving the Paris Agreement, 6%

It is unnecessary to have more reporting legislation, 4%

I have no opinion, 4%

I do not know enough to have formed an opinion, 36%

I do not wish to answer, 4%

Other, 4%

IS YOUR ENTITY AFFECTED BY THE UPCOMING EU TAXONOMY?

Yes, 56%

No, 15%

Do not know, 29%

WORDS & NUMBERS   / 2928 /   WORDS & NUMBERS

STAKEHOLDERS AND TAXONOMY READINESSSTAKEHOLDERS AND TAXONOMY READINESS



Some of the 
recommended 
preparations

being what their opinion about the taxonomy was. 
42 per cent of respondents thought it will be a good tool 
for comparison between different entities, industries, 
and countries. 36 per cent of respondents said that 
they do not know enough to have formed an opinion, 
which is also a sign of the fact that this process is 
merely getting started. We predict it will come more and 
more into focus over the course of this year. 6 per cent 
responded that the taxonomy will be a yardstick show-
ing how close or far off entities are from achieving the 
Paris agreement, which we found somewhat surprising 
as this is one of the objectives of the legislation.

To link back to the question we asked earlier about 
the engagement of the board of directors and top 
manage ment, we included a question about what 
activities those two groups have engaged in so far 
for the upcoming EU Taxonomy. 18 per cent said no 
activities, 28 per cent did not know and 10 per cent did 
not wish to answer the question. 29 per cent of the 
respondents said that their board and/or management 
has performed a first assessment, 6 per cent said that 
the topic has been discussed, and 4 per cent have 
taken a decision regarding which preparation activities 

are to be conducted at a board meeting. This result 
leaves little to be desired in terms of board engagement 
in our opinion.

We received a total of 109 responses to the question 
about which preparations have been performed so far 
by the responding entities, and by far the most common 
response was “started looking for information” (65 
responses). Thereafter came the reading of the report 
titled Taxonomy: Final report of the Technical Expert 
Group (TEG) on Sustainable Finance from March 2020 
(32 responses) and a review of the Taxonomy technical 
screening criteria/thresholds to understand which of 
the entity’s activities could be classified as green (28 
responses). Since the information available to date is 
extensive and of somewhat technical nature it seems 
logical that as many as 22 respondents have used exter-
nal expertise to gain understanding of what needs to be 
done and help in interpreting and implementing during 
this preparation phase. 17 respondents have not made 
any preparations yet. Judging by the number of webi-
nars, presentations and courses about the EU Taxonomy 
currently, the knowledge is bound to increase the closer 
we get to the implementation date. 

•   Read the report Taxonomy: Final report of the Technical 
 ExpertGroup on Sustainable Finance from March 2020.

•ReadthepartsoftheTechnicalannextotheTEGfinalreport 
on Sustainable Finance from March 2020, applicable to your  
type of operations.

•   Review the Taxonomy technical screening criteria/thresholds  
to understand which of the entity’s activities could be classi-
fiedasgreen.

•   List the entity’s activities that are included in the taxonomy.

•   Consider the need to consult with external expertise to gain 
further understanding of what needs to be done.

•Keepupdatedwiththeofficialcommunicationfromthe 
EU Commission.

WHAT ACTIVITIES HAS THE ENTITY MANAGEMENT AND/OR  
BOARD  ENGAGED IN FOR THE UPCOMING EU TAXONOMY? 

Discussions at board meetings, 6%

Decision taken regarding preparation activities at board meeting, 4%

First assessment performed by management, 29%

No activities, 18%

Do not know, 28%

I do not wish to answer, 10%

Other, 11%

Multiple answers are possible, therefore the sum exceeds 100%. 
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THE MAKING OF  
A SUSTAINABILITY 
REPORT 2 
– THE WEBINAR

On November 17, 2020, we hosted a webinar where 
the preliminary results of the survey behind this 
report were presented. The main purpose was 
however to provide some more information about 
the EU Taxonomy and give insights and inspiration 
on the preparer’s view of sustainability reporting. 

The webinar was recorded and can be viewed on 
CtrlPrint’s website. Moderators were Karl Magnus 
WesterbergandSofiaNilssonfromCtrlPrint.

Page
33. Panel discussion on sustainability reporting
42. The upcoming EU Taxonomy

PANEL DISCUSSION  
ON THE PREPARER’S 
VIEW OF 
SUSTAINABILITY 
REPORTING

At the presenting webinar we 
moderated a panel discussion with 
representatives of the preparers of 
sustainability reports to find out their 
views on current developments and 
the desired reporting and information 
comparability, among other things. 
There was great agreement among 
the panelists that sustainability is 
currently big news with all of the reg-
ulatory developments and fast paced 
movement occurring at this time.

The text has been shortened and in 
some cases somewhat edited. The 
recorded material can be viewed at 
ctrlprint.net

Will sustainability 
reports become  
more important in  
the coming years?
 
Anna Denell (AD): It will be so important that it  
needs to be a natural part of the annual report. The 
sustainability information will not be placed towards 
the back, say on page 130-something, but will actually 
already be included at the beginning of the annual 
report. For the majority of companies this transition 
will take place in the next two to three years.

Camilla Johansson (CJ): I agree with Anna. In the 
longer perspective I am sure that it will be all integrated 
and hopefully we won’t need any sustainability teams 
because it is all integrated in the ordinary operations. In 
the meantime, we certainly see an increased need for 
transparency in the banking industry due to increasing 
interest from all stake holders. It is also driven a lot by  
the ongoing work within EU. A big challenge for the 
banking industry is gathering the data that we all need 
to disclose about lending portfolios and investments. We 
are working quite hard to be able to be transparent and 
disclose all that we need going forward. I think we will 
find other formats as well to be able to give disclosure 
about sustainability, it won’t necessarily be a large 
report like it is today, we will also find other ways.
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Tony Christensen (TC): Sustainability reporting will be 
more important and the sustainability report, as a side 
product will probably be less important. For me, sustain-
ability is very much about value creation and as such 
I think it will only grow as an important topic for many 
companies. It is of course very hard driven by the new 
regulations and, because it is a question of regulations 
concerning investors and the financial sector, you can 
really see how fast it goes straight through to the port-
folio companies, and they really have to work with all the 
new requirements now.

Linda Strindevall (LS): Sustainability reports are 
not the same as sustainability reporting as Tony said. 
Sustainability reporting is increasing in importance. The 
demand is there and sustainability is in everything we 
do, so perhaps reporting on sustainability once a year 
isn’t enough. We need to be better at providing trans-
parency for all our stakeholders in what we do and how 
it relates to sustainability.

Angelica Berg (AB): Sustainability reporting will change 
but the need for data and the need to quantify and 
justify your performance with data sets will definitely 
increase. But at the same time, to use the sustaina-
bility report as a tool for communicating, how you work 
with sustainability, one could consider that that might 
decrease. Other platforms such as your web page or 
maybe more innovative solutions in which it is easier to 
encounter those stakeholders who are interested in the 
sustainability information will be used. The sustainability 
report, just as Anna said in the beginning, will be more 
focused on data sets and integrated with the financial 
reporting driven by investor needs and the needs for 
good data to make good business decisions.

Linda Strindevall (LS)
Environmental Consultant
Sweco

Anna Denell (AD)
Sustainability Director
Vasakronan

Tony Christensen (TC)
ESG and Sustainability Advisor
Enact 

Angelica Berg (AB)
Sustainability Consultant and  
Sustainable Finance Expert 
PwC

Camilla Johansson (CJ)
Sustainability Specialist
Handelsbanken

  Why do you believe that sustainability 
reporting or reports isn’t a critical topic  
for the board? 

LS: I think sustainability reporting is an underlying 
topic when sustainability is discussed at board meet-
ings. The organisation, how we set targets and how 
we achieve them is the focus of our work, while the 
annual sustainability report is the summary of it. 

CJ: In my view, we are actually entering a market 
change with sustainability not being voluntary but 
rather being business critical, and this will probably 
bring more attention to the sustainability reporting 
as well. 

  Is the fact that the survey indicates that 
external sustainability reporting is discussed 
once per year or not at all among 60 percent 
of the responding companies’ board of 
 directors a problem?

TC: Yes, I think there is a need for more continuous  
updates throughout the year and it should be discussed 
more often on the board and in management teams as 
well. There is a need to keep track on development, to 
keep track on how we perform throughout the year and 
I think we need to find some kind of mechanism to do 
that in all companies. Whether that is the sustainability 
report or something else will probably vary.

LS: No, the board still discusses sustainability but per-
haps not sustainability reporting every time they meet. 

AB: I am not sure if I think this is a true statement to be 
honest, because my understanding is that there is a lot 
of interest amongst boards and amongst  management 
teams on sustainability at the moment.

It has been quite hard to maybe report on sustain-
ability in a such a way that it is relevant to very senior 
people. To make it relevant you need to have a good, 
strong set of data and you need to show what the 
effect of sustainability will be from a risk or strategic 
perspective.

Qualitative story telling may not be the type of 
information that group of people is looking for. I think 
we need to make sustainability relevant for the senior 
members of boards and management. That puts a lot 
of pressure on us, working within sustainability, to be 
able to bring it forward in such a way that the informa-
tion can compete with all the other information that the 
board needs to address. I think the way to do that is to 
describe it from an impact perspective; what will be the 
impact on the strategy, on the risks of the business and 
also to have a more quantified picture to present than 
qualitative information.
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  You mention risk, is that the key to  
the board and sustainability?

AB: Risks and opportunities. If you are a board member, 
you want to understand what affects the business. If 
sustainability is considered a risk, it will be – it has to be 
– relevant for a board. If it’s considered to be a large or 
material opportunity, it will also be relevant to any board 
listening from a business perspective. I think that all of 
us, sustainability people and colleagues, we have to be 
better at bringing it forward in a relevant way.

TC: I agree, but we also have to speak about how 
everything is related. We have to make it very clear how 
it impacts the business as well, how it impacts society 
and how the company is impacted inwards. That is one 
of the key aspects to explaining why TCFD has been 
quite popular. It really highlights how transitional risks 
related to climate can affect your financial ability and 
your performance, and is very closely related to your 
performance as a company. I think that’s the key to 
the success of that framework and that needs to be 
implemented throughout other aspects as well, not only 
climate. We can do that for biodiversity or human rights 
or other aspects as well.

  Do you include these sustain ability goals 
and objectives that you mention externally,  
in your interim reports? 

AD: The targets are only included in the annual report 
but the key sustainability performance indicators are 
included in our external interim or the quarterly reports.  

  For how long have you included them? 

AD: I think it has been included for three years. We have 
chosen a few indicators that are the most relevant, 
especially from a financial perspective. 

   Is there an interest from the financial 
community about those indicators?  

AD: Yes, there is, and now we also see a few competitors 
doing the same. We were quite amazed that we were 
the only one of our competitors doing this, and now we 
see a few more companies reporting on the same topics 
as we are. Both Swedish real estate companies and 
international peers.

“Many boards are not very 
interested in the sustainability 
report as long as it’s accurate 
and nice looking.”
Anna Denell 
Sustainability Director, Vasakronan. 
Quote from the webinar on 17 November 2020. 

“I think there will be a need for 
even more frequent reporting, 
e.g., to report in more real life 
type of data sets.”
Angelica Berg  
Sustainability Consultant and Sustainable Finance Expert, PwC. 
Quote from the webinar on 17 November 2020. 

AD: If you would have asked whether it’s important for 
the board to discuss the annual report, then I would 
have said no and I don’t think anyone would have been 
surprised because not discussing the annual report is 
not equal to not being, or not paying attention to the 
financial outcomes in the company. 

So I think many boards are not very interested in the 
report itself, as long as it’s accurate and nice looking. 

But if the question would have been whether it is 
important for the board and the management team to 
discuss sustainability objectives, of course my answer 
would be yes. 

At Vasakronan for instance, we report on key sustain-
ability performance indicators each quarter, both on the 
board level and on the management team level. Sus-
tainability topics are part of the agenda during the board 
meeting that covers risks, next year’s business plan and 
targets, and they are also discussed in conjunction with 
specific business decisions taken during the year. I am 
not afraid that our board is not taking sustainability into 
account in each decision, but so far I have not taken part 
in any discussions with our board on our sustainability 
report itself. 

  Do you think it is possible to reach 
consistency in reporting and information 
comparability? 

LS: Yes, with increasing demand for sustainability 
information we see frameworks being introduced, such 
as the EU Taxonomy, which I think will help us make 
sustainability more comparable. However, I think it will 
be harder to create comparability in areas other than 
climate, such as biodiversity and targets connected to 
the SDGs. 

AD: I wish I could say yes but I suppose the answer is 
no. We have already seen that the suggested taxonomy 
for the sector where I work, i.e. the taxonomy activity 
‘buildings’, is absolutely not working for comparability. 
There are so many types of buildings, many ways of 
utilising buildings, many meteorological aspects; where 
in Europe this building is located, so one building could 
be regarded as energy efficient but with the same 
amount of energy consumed each year another building 
would be regarded as not efficient, so I simply don’t see 
a solution to this.
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“What is happening 
(now) within 
the EU work on 
sustainability will 
be a milestone and 
very important, but 
we are still waiting 
for a lot of clues.”
Camilla Johansson 
Sustainability Specialist, Handelsbanken.
Quote from the webinar on 17 November 2020.

  Of course comparability is valuable but do 
we really have to strive for it? Everything is 
different as you said, even buildings.

AD: Yes, but if the aim is to have like a second opinion on 
an activity, is this green or not? I think it’s a little difficult 
to do that with, for a large span of activities in a large 
region for example Europe. It is a good ambition but I 
don’t know how it is going to end. Whether it will be fair 
or not fair.

AB: I believe it’s a matter of timing basically. If we look 
at sustainability reporting the first actual regulation was 
the Non-Financial Reporting Directive and even that 
regulation is considered to be a kind of “soft” regulation, 
because it’s a comply or explain type of regulation. If we 
look at where we are in the financial reporting, it is very 
strictly regulated, exactly what you will report in each 
data requirement and there are sanctions for miscon-
duct in reporting.

The sanctions that you have today in sustainability 
reporting, is that stakeholders judge your company 
or your product based on that you haven’t reported 
correctly or you haven’t given a correct image of your 
company. 

So as we move towards more regulatory development 
within sustainability reporting, I cannot see that it will be 
able to move forward successfully without having a very 
standardised approach. 

A standardised approach will always mean that you 
can get standardised data sets so that you can compare 
companies between each other and compare perfor-
mances against each other. I think this is very desirable, 
not least as an investor, but also for anyone who would 
like to understand the sustainability performance of 
a company.  

But it could also mean that it will be difficult to be that 
top leading company, who will always be at the cutting 
edge and very innovative. It could also mean that com-
panies at the bottom, who are not leading but potentially 
lagging, need to lift themselves to a certain level to live 
up to the degree of standardisation. 

I also see that this is what we are going towards with 
the EU, even if I really agree with Anna’s comment, that 
it’s not fully there yet. I think it’s the direction that it’s 
taking and many good steps and initiatives are going in 
that direction.

CJ: I think that we are moving slowly towards a more 
standardised way of measuring and disclosing sustain-
ability. As a bank we are in the midst of implementing 
the EU Action Plan on Sustainable Finance with a lot of 
initiatives and hopefully it will all add up in the end. Right 
now there are some difficulties but still it is very impor-
tant work that is bringing progress. But I do feel that we 
don’t need more standards, we need a more standard-
ised way of doing things and on our part it is also a lot 
about the customer perspective, making it easy, easier 
for our customers to choose an investment for example. 
I think we are making progress but we have a way to go.

TC: Yes, I think we are moving towards some form of 
standardisation. There has been a lot of talk on new 
regulations coming up all the time. But we might see 
already next year a legislative proposal on mandatory 
due diligence in the EU Parliament or EU Commission. 
That would be a big, really huge thing, and the discus-
sion on that legislative proposal says that there will be 
liability and sanctions in connection to that proposal 
and I mean then it would have to be standardised in 
some way, if liability and sanctions are to be imposed. 
So somehow we are actually moving there, we have to 
move there.

I think another thing that we touched upon earlier as 
well, is going from the output focused reporting, with 
GRI output, where the reporting focuses on water and 
counting heads and so on, and moving more towards 
impact reporting in terms of significant contribution; 
that is much more impact on a higher level. Then of 
course the thresholds are more output focused, but I 
think moving in a more impact direction will be more 
comparable as well. So both moving from output to 
impact and also the new legislation coming up.
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  One final question: Is the fact that more 
than a third of the answers to our survey 
show that respondents are not at all familiar 
with the reporting requirements of the EU 
Taxonomy something that the legislators 
should be worried about? 

CJ: No, I think what is happening within the EU in terms 
of sustainability will be a milestone and very important 
but we are still waiting for a lot of clues. I also think 
that the EU has found that the finance sector is a good 
way of getting started, so the focus will be a lot on the 
finance sector and the banking industry to ask for infor-
mation from other companies that will drive progress in 
the disclosure area.

LS: I think we will see more once it’s published and after 
the first reporting if we should be worried or not. 

PANEL DISCUSSION
ONE FINAL QUESTION

TC: There is over a year until you actually have to report 
so there’s a lot of time. If we were to have this seminar 
a year from now with the same reply to that question 
then we should be worried. And regardless, they still 
have to disclose something in the report. It will be a 
work in progress, look at the Non-Financial Reporting 
Directive which started up quite slowly and it is getting 
better and better. 

AD: I agree with Tony and I don’t have much to add.

AB: Very quickly, I agree with everyone else, I mean 
it’s a question of timing but I think if you would ask the 
financial companies giving that the disclosure regulation 
enters into force in March next year, most of them will be 
fully aware of it and have started working with it as well. 
It’s too early for the non-financial companies, many of 
them at least. 

We end here with these coherent final words. 

Thank you very much!
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The context surrounding the taxonomy
To put the EU Taxonomy in its context, we start from 
the European Green Deal, adopted 2019, which is the 
plan to make EU’s economy sustainable and where 
there are no net emissions of greenhouse gases by 
2050. Economic growth is decoupled from resource 
use and no person and no place is left behind. 

The next step is the EU Sustainable Finance Action 
Plan from 2018, where different actions will contribute 
to three main objectives: 

1. Re-orienting capital flows towards a more sustainable 
economy

2. Mainstreaming sustainability in risk management
3. Fostering transparency and long-termism

Some of the initiatives and regulations included in the 
action plan are the EU Taxonomy, the regulation on Sus-
tainability Related Disclosures and the EU Green Bond 
Standard. The EU Taxonomy is a tool to help investors 
and companies navigate the transition to a low-carbon, 
resilient and resource-efficient economy. To simplify it, 
the EU Taxonomy is a reporting framework for compa-
nies and the financial sector to report on sustainability 
disclosures. 

Why do we need a taxonomy? 
The basic ideas behind the taxonomy are that it will 
define what counts as a sustainable economic activity, 
it will prevent from greenwashing, it will drive trans-
parency and access to data and information and finally 
drive sustainable performance.

What is the taxonomy made up of?
The core of the taxonomy are the six environmental 
objectives listed above. In November 2020, the climate 
change mitigation and the adaptation objectives were 
completed and should be reported upon from imple-
mentation. The other four objectives will have their 
criteria ready by the end of 2021 and should not be 
reported upon until 31 December 2022.

How to report on the objectives?
When it comes to the reporting on the objectives, three 
general principles shall be applied:

1. Substantially contribute to at least one of the six 
environmental objectives

2. Do No Significant Harm (DNSH) to any of the other 
five environmental objectives 

3. Comply with minimum social safeguards, i.e. OECD 
Guidelines for Multinational Enterprises, UN Guiding 
Principles on Business and Human Rights and ILO 
core conventions  

Tony Christensen is ESG & Sustainability 
Advisor at Enact Sustainable Strategies.
During the webinar on 17 November 2020 
Tony gave a presentation explaining what 
the EU Taxonomy is, what needs to be 
done and by when and how to approach 
it. You can find Tony’s entire presentation 
on ctrlprint.net

THE EU TAXONOMY  
– HOW DOES IT WORK?

Enact Sustainable Strategies 
is a Nordic consultancy 
specialised in sustainable 
business development and 
corporate responsibility. 
They offer advising, coaching 
and training services and 
work with clients in all sectors. 
They have offices in Stockholm, 
Gothenburg, Amsterdam, 
Helsinki, and Shanghai. 

EU Sustainable Finance Taxonomy 
environmental objectives

1. Climate change mitigation
2. Climate change adaptation

3. Sustainable use and protection  
of water and marine resources

4. Transition to a circular economy, 
waste prevention and recycling

5. Pollution prevention and control

6. Protection of healthy ecosystems

The report can  
be found at: 

https://ec.europa.eu/info/
sites/info/files/business_
economy_euro/banking_and_
finance/documents/200309-
sustainable-finance-teg-final-
report-taxonomy_en.pdf

Enabling and aligning 
A company can substantially contribute in two different 
ways. One way is by the company’s own performance 
and any enabling activities performed by that company 
whereas the other way is concerning any financing 
of improvement measures which can be counted as 
taxonomy-aligned, if they are a part of an implemen-
tation plan to meet taxonomy criteria over a defined 
time period. The first part is reported as a percentage of 
turnover and the second part as a percentage of capital 
expenditures (CapEx) and if relevant operating expendi-
tures (OpEx). 

An example of an enabling activity is the manufactur-
ing of low carbon products, key components, equipment 
or machinery. Building renovation, energy efficient 
manu facturing processes and low carbon energy pro-
duction are examples of a company’s own performance 
that is taxonomy-aligned.

Concerning the objective Do No Significant Harm, it is 
required that any conflict of interest is avoided and that 
assessments are performed to ensure that an activity 
that significantly contributes to one environmental 
activity must not cause significant harm to all remain-
ing environmental objectives. Descriptions of potential 
significant harm to other environmental objectives are 
available in the taxonomy.

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Taxonomy: Final report of the Technical Expert 
Group on Sustainable Finance 

March 2020 
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In the regulation as of now, there are eight 
sectors required to disclose according to the 
taxonomy, see the image.
The determining factor is not if a company is registered 
within a specific sector but instead the economic activ-
ities performed by a company are what determine if a 
company is required to disclose or not.

For companies, the first disclosure according to 
the taxonomy for activities related to climate change 
mitigation and adaptation will be for the financial year of 
2021, included in the sustainability report according to 
the NFRD during the winter/spring of 2022.

For financial market participants, the first disclosure 
for activities related to climate change mitigation and 
adaptation will be in periodic reports, pre-contractual 
disclosures and on websites by 31 December 2021. 
Evidently there is a gap of when the taxonomy-aligned 
information from companies will be publicly availa-
ble and when the financial market must disclose their 
figures and investors and other financial actors are 
pressing companies for information at an earlier stage 
than prescribed by the regulation. 

By the end of 2022, disclosures related to all six envi-
ronmental objectives will be required for both financial 
market participants and companies.

THE EU TAXONOMY 
CONTINUED

the substantial contribution. For each potentially 
aligned activity,  verify whether the activity meets 
the relevant  screening criteria.

• What is the metric?
• What is the threshold?
• How can you prove alignment with the threshold?

The final step is to analyse alignment with the Do No 
Significant Harm (DNSH) criteria and minimum social 
safeguards. Companies that perform activities not 
yet covered by the taxonomy could complement their 
taxonomy-alignment disclosure with an explanation that 
the results reflect the fact that their activities are not 
yet covered by the taxonomy. 

Is there a requirement for external verification  
of the taxonomy disclosures? 
For companies, the Taxonomy Regulation does not 
explicitly require any formal verification of taxonomy 
related disclosures. The disclosures must be made as 
part of the non-financial statement under NFRD, which 
does not, as a baseline, require verification. For financial 

“It will be a work in progress, 
look at the Non-Financial 
Reporting Directive which 
started up quite slow and it 
is getting better and better.”
Tony Christensen
ESG & Sustainability Advisor, Enact Sustainable Strategies. 
Quote from the webinar on 17 November 2020.

What to report?
1. Share of total turnover aligned with the taxonomy
2.  Share of CapEx and if relevant OpEx aligned with the 

taxonomy
3.  KPIs on significant contribution according to activity 

specific criteria as defined in the Taxonomy (voluntary)

How to go about it? 
Out of the tools available from the EU, use the Technical 
report and the taxonomy spreadsheet to get started, 
read only the part of the Technical annex applicable for 
your sector and take guidance from the PRI case study. 

Regarding the economic activities, which is basi-
cally a company’s line of business or business areas, 
you can find descriptions of the various activities in 
the documentation mentioned, as well as the general 
principle as to why that activity is included in the 
taxonomy, metrics and thresholds that you should 
measure and comply with, a rationale for why that 
specific metric and threshold has been chosen as well 
as thresholds for the DNSH criteria.

The process starts with the initial segmentation 
where you identify economic activities in your 
company or in your financial product that could be 
taxonomy- aligned. You then need to demonstrate 

The Taxonomy Regulation sets out 
three groups of taxonomy users:

Selecting sectors* 

1. Financial market 
participants offering 
financial products in the 
EU, including occupational 
pension providers;

1.  High-emitting 
macro sectors

2.  Enabling sectors

Agriculture and forestry

Manufacturing

Electricity, gas, steam and air 
conditioning supply

Water, sewerage, waste and remediation

Transport

Information and Communication 
Technologies (ICT)

Buildings

Financial and insurance activities

2. Large companies who are 
already required to provide 
a non-financial statement 
under the Non-Financial 
Reporting Directive; and

3. The EU and Member 
States, when setting public 
measures, standards or labels 
for green financial products 
or green (corporate) bonds.

market participants, the Taxonomy Regulation does 
not require that investors seek external verification or 
assurance of their disclosures.

The European Commission will conduct a review  
of this by 2022. Investors should be mindful of exist-
ing obligations for the accuracy and presentation of 
pre-contractual and periodic reporting. In June 2021, a 
set of reporting guidelines for the taxomony is expected 
to be published and more information and details will 
be available on how to report etc. but the advice given 
by Tony was not to wait until then and instead to get 
started now with the first step of the process and the 
initial segmentation of your company’s economic activ-
ities. The final submission of the delegated act should 
have taken place by December 2020, but due to the 
large number of responses to the ‘consultancy round’, 
around 46,000, the date has been pushed forward. Just 
before the completion of this report on April 21, 2021 
the European Commission adopted the EU Taxonomy 
Climate Delegated Act*.

*  Further information can be found at https://ec.europa.eu/
commission/presscorner/detail/en/ip_21_1804.

*  The list of sectors is changing over time.  
This list is from November 2020.

WORDS & NUMBERS   / 4544 /   WORDS & NUMBERS

WEBINAR–THEEUTAXONOMY WEBINAR–THEEUTAXONOMY



The Heat map above gives an 
overall image of in what month 
the major part of the different 
tasks involved are performed 
in relation to the end of the 
entity’s fiscal year. The darker 
the colour, the more responses 
for that specific month. Non-
calendar fiscal year responses 
have been adjusted to 
calendar year.

* The numbers within the 
parenthesis reflect the number 
of voluntary reporting responses. 
The other values are reporting 
according to the NFRD. The 
differences occur because some 
companies report both according 
to the NFRD and voluntarily, and 
other companies report only one 
of these options. NFRD stands 
for Non-Financial Reporting 
Directive.

In this survey a total of 115 respondents completed answering the complex 
and time consuming question behind the above heat map (many thanks for 
your persistence!). Out of these, 74 responded that they publish sustaina-
bility information both demanded by the NFRD and voluntary information. 
The fact that entities report a lot of voluntary sustainability information and 
have done so for many years is nothing new. 

25 (20)* responding companies publish the report during the second 
month after the end of the fiscal year, 44 (44) during the third month and 
18 (24) during the fourth month. 5 (7) publish during a later month. Since 
two thirds of the respondents publish according to the NFRD the timing 
of the publication is expected. The annual report is often published about 
a month prior to the Annual General Meeting (AGM). Almost all AGMs are 
held during the third, fourth or fifth month after year end. About a fifth of 
the respondents publish the report only two months after year end. It’s an 
impressive effort to be able to collect all the data included in a report of 
this kind, and produce it in such short time after the year has ended. 

23 companies have responded that they don’t report according to the NFRD 
and 20 that they don’t report voluntary sustainability information. The 
number of companies not listed on a stock exchange participating in the 
survey corresponds well to the number of non-NFRD affected entities.

About ten companies publish the voluntary sustainability report after the 
publication of the NFRD (and the Annual Report) in the format of a  separate 
publication. 

All the hard work put into a sustainability report ends 
with the publishing. As everybody who has been 
involved in producing a comprehensive document 
knows, this date may involve a lot of different feelings 
ranging from strong relief to separation anxiety. Most 
of the time perhaps, it’s a combination of everything. 
In this survey we try to understand the things going on 
up until that date; how the work is structured; who is 
involved and when a certain task is performed for exam-
ple. This section is particularly about the timing of some 
of the different activities involved in the production of a 
sustainability report. And the variety of answers to this 
question is still, after three comprehensive surveys on 
this topic, one of the things that tickles our curiosity the 
most. Even though some common patterns are present. 
In future surveys we will try to dig deeper into this 
subject to hopefully find more interesting insights and 
best practices. 

THE SCHEDULE 
AND THE PROCESS

95%
publish their sustainability 
report during the second, 
third or fourth month after 
the end of the fiscal year.

WHAT IS PUBLISHED 
AND WHEN

Y/E
–6 m

Y/E
–5 m

Y/E
–4 m

Y/E
–3 m

Y/E
–2 m

Y/E
–1 m

Year 
End

Y/E
+1 m

Y/E
+2 m

Y/E
+3 m

Y/E
+4 m

Y/E
+5 m

Follow up of last year’s work

Decision regarding suppliers

Start working on producing 
content (texts, numbers, 
graphs)

Content complete

Start to work in designed 
material

The sustainability report, 
according to the NFRD, is 
published

The sustainability report, on 
voluntary basis, is published

Annual General Meeting
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a lot of value to the people involved. This is illustrated 
in the graph below which shows the months when the 
respondents start working in the designed document and 
when the content is considered to be completed. It’s clear 
that these two steps overlap each other in the majority of 
cases. About 70 per cent of the respondents start work-
ing in the designed report before the content is complete. 
Half of the companies start one to two months before 
and 20 per cent start working in the design between 
three and six months before the content is completed. 
The remaining 30 per cent start either in the same month 
or in the month after. 

Involving consultants
Since producing complex, extensive and designed docu-
ments demands a lot of different competencies (see page 
18) most companies use external resources for some of 
the tasks included. Since our previous survey in 2018, 
the share of companies using consultants has increased 
to 77 per cent compared to 71 in 2018. The increase has 
happened across all different tasks but most significantly 
within “Text production” and “Production management”, 
both important and time consuming parts of the process. 
One explanation for the increased usage of external 
resources may be the exploding stakeholder interest in 
sustainability information (see page 27). This puts the 
sustainability report more in focus of the top manage-
ment and therefore also easier to get budget allocated to.

INSIGHTS FROM THE RESPONSES 
ABOUT TIME AND PROCESS

When the decision to engage consultants is made, 
seems to vary a lot among the respondents, However, 
two thirds of the decisions are made during three 
months: five months after year end or, four or three 
months before next year’s closing.

The time for following up last year’s work is very 
evenly spread out throughout the year which is a little bit 
difficult to interpret. There might be some miscompre-
hension regarding the question that led to this result. 

 
Reviewing the report
The report is reviewed by the board, the management 
and the auditors most intensely during the month 
of publishing, completely in line with what can be 
expected. Three months after the end of the financial 
year is both the most intensive month for reviewing and 
for publishing. 

Only a few percentages of the responses are “Do not” 
meaning that the board of directors or the auditors in a 
few cases do not review the sustainability information 
before it’s published. Since about ten per cent of the 

The amount of time spent is a difficult question to 
answer since the effort of producing a big report 
includes a lot of different tasks of different magnitude. 
Further a lot of people are engaged to varying extents, 
at different times. The number of amends to the content 
for example, can be very extensive and means a lot of 
small contributions at many different times during the 
process. The weighted average time of producing the 
content among the respondents was 3.2 months. The 
same measure for the time from start to publishing was 
4.9 months. But the variation is extensive.

In the survey question behind this section the 
respondents were asked to indicate in what month the 
production of the content of the report begins and in 
what month it is completed. About 10 per cent of the 
respondents produce the content between four to 
six months before the end of the fiscal year. The vast 
majority, about 40 per cent of respondents, start content 
production during the second month before year end. 20 
per cent each start one or three months before year end. 

Five per cent of the respondents have chosen “Do 
not” as the option for “Content complete”, which might 
be a mistake, but at the same time gives a philosophical 
perspective to this question: is the content actually ever 
completed, or is it just frozen because of the publication? 

Being a collaborative solution for designed documents, 
we understand that the need for being able to produce 
content in the ultimate layout or design of the report adds 

responding companies only report this information vol-
untarily it is an expected outcome. No “Do not” response 
options when it comes to reviewing were chosen 
regarding the management. 

How many times these important reviewers read the 
reports is also asked in the survey and compared to the 
survey performed in 2018 the results show increased  
reviewing of the information. We measure this by asking 
how many times the different reviewers are involved. 
The share of responses that show that the report is 
reviewed more than once has increased quite signifi-
cantly, especially for management where 38 per cent of 
the respondents have answered that the management 
review more than once. In the last survey the share was 
28 per cent, so the increase is by more than a third. The 
share of answers for the board of directors reviewing 
multiple times has increased by half.

Nothing in these results is specifically asked about 
differences regarding reviewing the NFRD information 
and voluntary information. This may be an interesting 
topic to investigate further in coming surveys.

–6 m –5 m –4 m –3 m –2 m –1 m Year End +1 m +2m +3 m +4 m +5 m +6 m

Month relative to year end

Number of responses

Start to work in 
designed material

Content 
complete

HOW MANY TIMES IS THE REPORT  
REVIEWED BEFORE PUBLISHING? 

Reviewed by the 
management

Reviewed by the 
board of directors

Reviewed by the 
auditors

Once More than once

62%

73%

67%

38%

23%

28%

No reivew 

4%

5%

0%

WHEN IS THE REPORT REVIEWED BY THE BOARD, 
THE MANAGEMENT AND THE AUDITORS?

Month after year end

Board

Management

Auditor

0% 100%

First month Second month Third month Forth month Do not

WORKING WITH THE CONTENT 
IN THE DESIGNED DOCUMENT

35

30

25

20

15

10

5
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In our previous survey a total of 21 different frameworks, certifications, prin-
ciples, and goals were used in the responding entities sustainability reports. 
This time we count all the way to 23. Some of the mentioned frameworks 
besides the most common ones are ISO 14001, ILO, EPRA for Real Estate 
entities and the Green House Gas Protocol. 

The large number of frameworks to choose from when producing a sus-
tainability report is a commonly discussed issue and it is worth noting that 
only four per cent, equal to five respondents, say that they do not use any 
reporting frameworks etc. in their sustainability reporting. In 2018 that num-
ber was five per cent. When talking to sustainability professionals, we get the 
sense that there is a desire for a more standardised way to report and not 
more reporting frameworks and principles to follow. It remains to be seen,  
if the EU Taxonomy will be a first step towards that goal. 

FRAMEWORKS, 
PRINCIPLES AND 
GUIDELINES 

“We don’t 
need more 
standards, we 
need a more 
standardised 
way of doing 
things.”
Camilla Johansson
Sustainability Specialist, Handelsbanken. 
Quote from the webinar on 17 November 2020.

23
different frameworks, 
certifications, principles, 
and goals were used in 
the responding entities 
sustainability reports.
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Beginners vs more experienced preparers
The respondents who have produced their first sustainability report answer exactly the 
same as the more experienced. They are all using GRI, the SDGs and are signatories of 
UN Global Compact. However, the first-time preparers do not use as many additional 
principles and frameworks as their more experienced peers, which was also a typical 
observation in the 2018 survey. 

POPULAR FRAMEWORKS 
& GUIDELINES

CDP is one of the most comprehensive and internationally recognised sustain-
ability reporting platforms, which enables companies, cities, states and regions 
to measure and manage their environmental impacts. In 2020, more than 9,600 
companies, cities, states and regions were disclosing to CDP. The information 
collected is particularly important for companies, as institutional investors use 
reported data as a basis for their decision-making, while large companies use 
the information to analyse and take responsibility for their supply chain.

The reporting period is between April and end of July each year and the CDP 
areas of focus are climate change, safeguarding water resources and prevent-
ing the destruction of forests. 

Source: cdp.net

The TCFD recommendations on climate-related financial disclosures are widely 
adopted and applicable to organisations across sectors and countries. They 
are designed to solicit decision-useful, forward-looking information that can 
be included in mainstream financial filings. In 2020, over 1,500 organisations 
expressed their support for TCFD. The recommendations are structured around 
four areas that represent core elements of how organisations operate: 

• governance
• strategy 
• risk management 
• and metrics and targets 

It entails a strong focus on risks and opportunities related to the transition to a 
lower-carbon economy. One of the key recommended disclosures focuses on 
the resilience of an organisation’s strategy, taking into consideration different 
climate-related scenarios, including a 2° Celsius or lower scenario. An organ-
isation’s disclosure of how its strategies might change to address potential 
climate-related risks and opportunities is a key step to better understanding 
the potential implications of climate change on the organisation. 

Source: fsb-tcfd.org

Science Based Targets is an initiative launched in 2015 in connection with 
the Paris Agreement. It is a collaboration between a number of major play-
ers such as CDP, WRI, WWF, We Mean Business and the UN Global Compact. 
Science Based Targets provide companies with a clearly defined path to reduce 
greenhouse gas (GHG) emissions in line with the Paris Agreement goals, helping 
prevent the worst impacts of climate change and future-proof business growth. 
More than 1,300 companies around the world are already working with the Sci-
ence Based Targets initiative (SBTi), whereof around 600 companies have had 
their goals approved. Setting a science-based target is a five-step process:

• Commit: submit a letter establishing your intent to set a science-based target
• Develop: work on an emissions reduction target in line with the SBTi’s criteria
• Submit: present your target to the SBTi for official validation
• Communicate: announce your target and inform your stakeholders
• Disclose: report company-wide emissions and track target progress annually.

Source: sciencebasedtargets.org

CDP
(Previously Carbon 
disclosure project)

TCFD 
(Task Force on 
Climate Related 
Financial Disclosure)

SBTi
(Science Based 
Targets initiative)

ACCORDING TO WHICH  
FRAMEWORKS DO THE  
RESPONDENTS REPORT? 

Multiple answers are possible  
therefore the sum exceeds 100%.

As many as 77 per cent (80 responses) 
of all respondents use GRI when they 
report on sustainability. Second most 
common are the UN Sustainability 
Development Goals (the SDGs) followed 
by UN Global Compact. These are the 
same top three as in 2018. When it 
comes to country specific environmental 
goals, 18 per cent of respondents are 
using such goals and these respond-
ents are found in Sweden, the UK and 
Ireland. Frameworks used by only a few 
respondents are ISO 14001, IIRC (Inte-
grated reporting) and the GHG protocol.

ARE YOU CONSIDERING USING  
ANY OTHER FRAMEWORKS,  
PRINCIPLES OR GOALS NEXT YEAR? 

Just over half of the respondents,
54 per cent, are not considering switch-
ing to any other framework, certification, 
principle, or goals next year although 
a majority of the respondents are 
required to disclose according to the EU 
Taxonomy. Of those who are consider-
ing a change, both TCFD and SBTi were 
mentioned frequently. 

GRI

23

SDG UN Global 
Compact

CDP TCFD SBTi

77% 
(80) 71% 

(64) 63% 
(61)

38%
30%

26%

Yes, 34%  (33) 

No, 54% (67)

Other, 12%
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In the age of digitalisation a lot of thought is put into the distribution of 
sustainability reports and how to get this important information to the 
right consumer, with the right packaging and user friendliness. Since 
most things in our professional (and personal) lives happen in front of 
a screen nowadays, and perhaps to an even larger extent during the 
COVID-19 pandemic, this discussion is more intense than ever. 

The number of different opportunities to distribute and make the infor-
mation useful will probably increase in the future. One current develop-
ment is the usage of XBRL (eXtensible Business Reporting Language) 
to structure ESG data where one example is the SASB (Sustainability 
Accounting Standards Board) that recently has published an XBRL 
taxonomy for comment (March 1, 2021). The European Commission also 
mentions XBRL and other formats for structured data in connection 
to the publication of the proposal to amended directives on corporate 
sustainability reporting (April 21, 2021). 

For us at CtrlPrint, the questions concerning format and packaging of 
sustainability reports lie close to our hearts. It is where we contribute 
to our customers’ work by facilitating their processes to produce the 
report in the format of their choice. This topic is actually one of the rea-
sons behind this survey from the beginning back in 2015. We think that 
the distribution of a report is almost equally as interesting as producing 
it. Since every communication activity has a purpose with a sender and 
a receiver, and the latter, in many cases is instrumental to achieving 
the purpose, it is certainly as important.

A LARGE VARIETY OF 
FORMATS ARE USED

“Sustainability 
reporting 
will be more 
important and 
the sustainability 
report, as a side 
product, will 
probably be less 
important.”
Tony Christensen
ESG & Sustainability Advisor,  
Enact Sustainable Strategies. 
Quote from the webinar on  
17 November 2020.

Only as text in the board of directors' report in the designed annual report, 2%

Designed sustainability report in the same 
publication as the annual report, 33%

Fully integrated with designed annual report, 34%

Both separate sustainability report and in the annual report, 21%

Designed sustainability report as a separate publication, 23%

WHAT WAS THE FORMAT OF YOUR  
LATEST SUSTAINABILITY REPORT?

Multiple answers are possible therefore the sum exceeds 100%.

HOW DID YOU DISTRIBUTE YOUR  
LATEST SUSTAINABILITY REPORT?

Multiple answers are possible therefore the sum exceeds 100%.

Interactive PDF online, 23%

Digital prints for the AGM only, 3%

Printed copies, 50%

PDF online, 83%

Web based with own website and navigation, 8%

Web based part of the company´s website, 20%

Other, 3%

In the 2018 survey the most common format was to have a designed separate sustainability 
report (35 per cent) and this trend continues. This year 44 per cent of the respondents 
chose to publish a separate report, and almost half of them also included sustainability 
information in the annual report. To have a designed sustainability report in the same 
publication as the annual report received 33 per cent of the answers this year. 

The internet is the dominant distribution channel for sustainability reporting. Most often 
in the form of a PDF, but interactive and browsable PDFs are also used. 50 (61 in 2018) per 
cent answer that they print the sustainability report. Just over 70 per cent of respondents 
do not plan to use any other format or distribution channel for their next report.
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“There will be other 
formats as well, not 
necessarily a large 
report as today.”
Camilla Johansson
Sustainability Specialist, Handelsbanken. 
Quote from the webinar on 17 November 2020. 

HOW MANY HARD COPIES  
DO YOU PRINT?

0

1–100

101–300

301–500

501–3,000

3,001–10,000

>10,000

47%

19%

12%

12%

6%

3%

1%

HOW DO THE ENTITIES COMMUNICATE THAT THE 
SUSTAINABILITY REPORT HAS BEEN PUBLISHED? 

Multiple answers are possible therefore the sum exceeds 100%.

Other, 4%

We do not make any special announcement, 3%

Through Social Media, 62%

Online, 64%

By press release, 70%

DO YOU MEASURE THE ATTENTION GIVEN, NUMBER  
OF VISITORS AND NUMBER OF DOWNLOADS?

No, but we plan to, 20%

No, 42%

Yes, for one year, 7%

Yes, we have been measuring 
for several years, 31%

The most common way to publish the sustainability report is 
by press release, thereafter sharing it on the company’s or 
organisation’s website, followed by social media. Examples 
of other ways are at the Annual General Meeting or as a 
Communication of progress to the UN Global Compact.

Almost everyone publishes their sustainability report as a 
PDF on the web, but six out of 10 (same result as in 2018) 
never follow up on how many people that download it. 31 per 
cent of the respondents, on the other hand, have measured 
the number of downloads for several years.   50 per cent (61 in 2018) of the respondents print their sustain-

ability report, and most are content to produce an edition of 
up to a thousand copies. The average number of copies was 
620. The decrease may be a result of the COVID-19 pandemic, 
making physical meetings almost impossible.
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“My understanding is that 
there is a lot of interest 
among boards and 
amongst manage ment 
teams on sustain ability  
at the moment.”
Angelica Berg
Sustainability Consultant and Sustainable Finance Expert, PwC. 
Quote from the webinar on 17 November 2020.

“Hopefully, we 
won’t need any 
sustainability teams 
or such because it is 
all integrated in the 
ordinary operations.”
Camilla Johansson
Sustainability Specialist, Handelsbanken. 
Quote from the webinar on 17 November 2020. 

K APITELNAMN K APITELNAMN
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A survey from 2020 just have to include some  
questions about the COVID-19 pandemic, as it  
has affected all of us and what we do.

The first messages received in the media was that the 
pandemic had set back efforts on sustainability. The 
Swedish Allbright report (2020), published in October, 
stated that diversity was once again declining on com-
pany boards saying that “in times of crisis, the work for 
equality and diversity falls into oblivion, at best it is put 
on the shelf”. 

In November 2020, another Swedish report Hållbara 
bolag (Sustainable companies), by Dagens industri, 
Aktuell Hållbarhet and Lund University, was published, 
saying that the pandemic had accelerated companies’ 
sustainability work and that 69 per cent of the compa-
nies state that they see the crisis as an opportunity to 
switch to a more sustainable way of working. 

The result of our survey (performed September to 
December 2020) shows that 44 per cent say that there 

COVID-19

has been no change in sustainability focus in their 
entities while 27 per cent have experienced a change 
in focus, for example due to the financial situation, the 
well-being of employees considering the social distanc-
ing and risk for redundancy. 21 per cent say that the 
sustainability focus has increased and only 3 per cent 
believe that the focus has decreased. 

Some comments show that ”there is increased 
ambition and a focus on green recovery but the ability 
to execute on the ambitions is lower than before the 
pandemic”. ”The current situation has increased our 
ambitions, not increased the focus”. “COVID-19 is just 
one aspect of sustainability. We have to cope with 
viruses and other threats,” are other comments we 
received.

As we are still very much in the middle of this situa-
tion (April 2021), there will be numerous opportunities 
to learn valuable lessons from this unusual time as we 
go along and it will be interesting to be able to evaluate 
more accurately at a later date. 

“COVID-19 is just one 
aspect of sustainability. 
We have to cope with 
viruses and other threats”.
Comment received in the survey.

Yes, 36%

No, 36%

Do not know, 5%

Still assessing the impact, 19%

Do not wish to answer, 4%

HAS COVID-19 AFFECTED YOUR ENTITY’S 
SUSTAINABILITY WORK IN GENERAL?

WILL YOU CONTINUE TO WORK MORE 
REMOTELY AND LIMIT BUSINESS 
TRAVEL EVEN AFTER THE PANDEMIC?

Very likely, 59%

Likely, 38%

Not at all likely, 3%

References:
 
p. 12, 15  PwC Sweden (2020), Hållbarhetsrapporteringen bland svenska bolag 2020 available: https://www.pwc.se/sv/hallbar-utveckling/

hallbarhetsrapportering.html
p. 15  Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Directive 2013/34/EU, Directive 

2004/109/EC, Directive 2006/43/EC and Regulation (EU) No 537/2014, as regards corporate sustainability reporting.  
available: https://ec.europa.eu/finance/docs/law/210421-proposal-corporate-sustainability-reporting_en.pdf

p. 54  COMMISSION STAFF WORKING DOCUMENT IMPACT ASSESSMENT Accompanying the document Proposal for a Directive of 
the European Parliament and of the Council amending Directive 2013/34/EU, Directive 2004/109/EC, Directive 2006/43/EC 
and Regulation (EU) No 537/2014, as regards corporate sustainability reporting  
available: https://ec.europa.eu/finance/docs/law/210421-impact-assessment_en.pdf

p. 60   Allbright (2020), Allbrightrapporten 2020 available: https://www.allbright.se/allbrightrapporten-2020 
p. 60  Stiernstedt, J., (2020, November 8), Undersökning: Pandemin sätter fart på bolagens hållbarhetsarbete, Dagens Industri 

available: https://www.di.se/hallbart-naringsliv/undersokning-pandemin-satter-fart-pa-bolagens-hallbarhetsarbete/
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CtrlPrint allows content owners and other specialists 
involved in the production of financial report to 
collaborate in a flexible and efficient way. Version 
handling, PDF access and XBRL compatibility are 
some of the useful features. CtrlPrint gives you 
shorter lead times, complete audit trail and a secure 
and transparent process. Support and training is 
included. 

For more information, please visit ctrlprint.net.

CtrlPrint was founded in 2001 and is a collaborative service for 
the production of designed financial documents created using 
Adobe InDesign and Adobe InCopy. Our customers include 
over 800 reporting companies, government authorities and 
other organisations in the EU, UK and APAC region. We are ISO 
certified 27001:2013 and ISAE 3402 Type I/II. 

About 
CtrlPrint

UNTIL NEXT TIME
We would like to extend a big and sincere thank you to all who 
took the time and effort to respond to our survey “The Making 
of a Sustainability Report 2”. We are very pleased to see that so 
many wanted to contribute and share insights and experiences 
about a topic we ourselves feel strongly about. 

This is the third issue of Words & Numbers and we plan to 
return with more surveys to continue to look at developments 
and changes over time. Do you have questions about anything 
in particular concerning sustainability reporting? Or another 
topic you would like to know more about within corporate 
reporting? Please drop us a line and we will try to include it  
in our next survey.

On ctrlprint.net you can view videos and presentations  
from the webinar on 17 November 2020, as well as material 
from previous events.

ctrlprint.net  |  info@ctrlprint.net  |  +46 (0)8-743 72 80

Production: CtrlPrint in co-operation with Sofia Nilsson, 
Sustainability Consultant and Eva-Stina Bolin Kind, OneKind.
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Photo: Daniel Forsberg, Fond&Fond, Gustav Kaiser,  
Margareta Bloom Sandebäck and PwC.
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Paper: Insert: Holmen TRND 80 g, Cover: Invercote Creato 260g. 
Fonts: Publico Banner and Rubik.



New regulations, new co-operations between leading frameworks 
and an increased focus from stakeholders were a few of the reasons 
behind our third survey on corporate reports. What has happened 
since 2017 and the implementation of the Non-Financial Reporting 
Directive? Are there changes in the way entities collect, produce and 
distribute their sustainability information? And what does the future 
of sustainability reporting look like?

This report is based on our survey ”The Making of a Sustainability 
Report 2” which was conducted during the autumn of 2020. The 
aim of all our surveys is to gather information and insights about 
the process of producing sustainability reports and to share that 
knowledge with professionals in the annual and sustainability 
reporting area, as well as with other interested parties. 

Welcome to take part of some of the important things going on 
within the sustainability reporting area.
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