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Abstract  
Purpose – This study examines the extent and tendency of corporate social responsibility (CSR) 

reporting of the large corporations of Food & Beverages industry. The authors aim to investigate how 

information is being reported, and what is being reported in comparison with indicators outlined in the 

Global Reporting Initiative (GRI) guidelines.  

Design/Methodology/Approach – The annual and CSR reports of year 2011/2012 of 10 major 

players of food and beverages industry were coded using a content-based technique. The coding aimed 

to accommodate 84 indicators of GRI-G3.1 which are related to six broad areas of sustainability, 

namely environment, labor practices and decent works, product responsibility, human rights, society 

and economic in the reports.   

Findings – The study unveils that all the studied companies disclosed information regarding CSR 

activities in six areas; however looking one level deeper to GRI subsections of each area shows that 

corporations intended to disclose only the positive impacts of their activities on environment and 

society but the negative effect of their operations is mostly neglected. Inadequate disclosures also 

observed where the indicator required quantitative disclosure or detailed expenditure. This behavior is 

the result of the threat that may menace corporate reputation and public image.     

Keywords - Corporate Social Responsibility, Food and beverages industry, Global Reporting 

Initiative, Information disclosure.  

 

  

1. Introduction  

Today an increasing number of corporations come to the belief that long–term successful 

achievement in every business is relying on a good social and environmental performance besides a 

healthy balance sheet. While analytical tools has enabled corporation to investigate their activities 

along with focused insight of risks and opportunities, it has been understood that maximizing the 

shareholder value is highly engaged with appreciation of the stakeholders’ rights.  Responsibility 

towards society and environment has been a concern of business owners since long time before; 

comparing counterparts in each industry, mostly the corporations with honorable business practices 

achieved higher success (Heal, 2008). Therefore communicating CSR activities and achieving expected 

goals of CSR global initiatives is essential to satisfy stakeholders’ expectations.  
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 There have been a number of studies examining the practices and communication of CSR in 

different industries (Chen & Wang, 2011; Frynas, 2005; Jenkins & Yakovleva, 2006); however very 

few studies are addressing the extent and tendency of CSR reporting in the Food & Beverages industry. 

Specifically, industry’s propensity towards sustainability reporting according to indicators outlined 

within the global reporting initiative (GRI) framework have not yet been studied. In this research we 

aim to answer how corporations who are involved in food industry are practicing CSR. How well they 

are planning and implementing their activities according to the initiatives? What are the main concerns 

of the pioneers in terms of being a good citizen and what is being reported? In such a huge industry 

how are they acting as responsible citizens to deliver value to their stakeholders?  

 
2. Literature Review  

The construct of CSR was presented in 1950 and the definition of corporate social responsibility 

drove to expand in 1970’s. The most significant construction of the definition was worked byJohnson 

(1971), Davis (1973), Steiner (1975), and Carroll (1979). Public Advise International Foundation 

(2011) defined CSR as  an organic link between enterprising, profit-making and social development 

that is conducted as a win-win solution in areas where a company requires something from society that 

cannot be bought and requires investment through a double business plan, one for the company and one 

for society.  

 

Corporate social responsibility is defined as the continuous commitment by corporates to contribute 

and advance the economic improvement while developing the quality of living of society and 

communities at large(Carroll, 1999; WBCSD, 2011). CSR reporting is defined by Global Reporting 

Initiative(2012) as the practice of measuring, disclosing, and being accountable to internal and external 

stakeholders for organizational performance towards the goal of sustainable development to describe 

the reporting on economic, environmental, and social impacts.  

 

There are several frameworks for corporate social responsibility reporting including but not limited 

to Global Reporting Initiative, Dow Jones sustainability indexes, IschemE sustainability metrics, 

Commission on Sustainable Development, and  ISO which widely used around the world (Delai & 

Takahashi, 2011). Nevertheless GRI is considered the most wide ranging framework (Willis, 2003) and 

the guidelines are being widely and prominently used for voluntary disclosure of corporation economic, 

environmental and social performance. GRI-G3.1 which is the latest release reference sheet consists of 

six main categories namely environmental, human rights, labor practices and decent work, society, 

product responsibility, and economic with each of them encompassing subsections which in total 

provide 84 performance indicators.  

 

Several studies have been conducted to investigate the state of corporate social responsibility in 

different in industries (Guthrie, Cuganesan, & Ward, 2008; Lee & Kim, 2009; Tuominen, Uski, Jussila, 

& Kotonen, 2008); also a large number of studies focused on CSR reporting across and between 

industries in a certain country(Ahmad, Sulaiman, & Siswantoro, 2009; S. Chen & Bouvain, 2009; 

Golob & Bartlett, 2007; Khan, Islam, & Ahmed, 2010). However Food and Beverages industry did not 

gain much attention and items that are considered to be significant and important to this industry have 

not been deeply investigated.   

 

Aiking (2004) stated that the link between sustainability and food industry can be traced back to 

1980’s . Food industry corporations  are  constantly  challenging matters such as energy efficiency, 
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 noise pollution, air pollution, waste water, cooling and temperature, controlled storage and distribution, 

functions of packaging, disposal of waste and expired inventories, and disposal of packaging (Dalzell, 

2000). 

 

Companies in the industry may face serious criticism from their stakeholders; they are struggling to 

decrease the negative impact on the environment, not only to save money for the company but also to 

increase their profitability by being recognized as socially and environmentally responsible firms from 

the perspective of the customers.  CSR in food industries can be considered as one of the core 

competencies and capabilities of the corporations (Maloni & Brown, 2006). They highlighted the role 

of CSR applications in the food supply chain including animal welfare, biotechnology, environment, 

fair trade, health and safety, and labor and human rights. They believe that food industry corporations 

are starting points for public concern over perceived supply chain CSR deficiencies.  

 

This study would be an endeavor to understand what major players of food and beverages industry 

disclose as compared with GRI indicators to point out the contribution of the industry in creating a 

balance between the economy and the environment and society.  

 
3. Methodology  

The secondary data used in this study is the annual and CSR reports of the selected companies for 

the purpose of content analysis. A list of 50 companies, categorized in consumer goods industry, the 

sub-sector of food and beverage and listed in NYSE Euronext (NYX) website was prepared; 10 

companies who had more brand recognition and were multinationals with various operating and 

strategic business units across the world were selected namely Coca-Cola, Pepsi, Group DANONE, 

Kraft foods, Heinz, Kellogg’s, Nestle Group, General Mills, Unilever and Hershey’s.  

 

This paper has adopted a tick-box framework. The latest reference sheet of GRI consisted of two 

main parts: standard disclosure - profile and standard disclosure - performance indicators. As for this 

research only the performance indicators were considered. This framework, summarized in Error! 

Reference source not found. and further described in Table II and III, which encompassed six main 

categories covering 84 indicators. The paper considered whether a cross-sectional sample of reports 

disclosed information related to those 84 indicators to assess the CSR activities the companies. The 

annual reports and CSR reports of the companies investigated to find evidence for each indicator of all 

subsections and the sentences were coded accordingly in order to investigate conformity of disclosed 

information with GRI indicators. 

 
4.  Result and Discussion 

Food corporations instated during and after the industrial revolution are appreciating the sense of 

social responsibility in their business as a core value.  This core value seems to be a vital driving force 

of the industry and as a source of strength as well as a source of difference (Rana, Platts, & Gregory, 

2009).  

The study sought for performance indicators of the global reporting initiative in information 

disclosed by sample companies regarding their corporate social responsibility activities.   The result 

revealed that corporations were concerned about social and environmental impacts of their business 

and all of them had the six main categories of GRI-G3.1, namely, Environmental, Human Rights, 

Labor Practices and Decent Work, Society, Product Responsibility, and Economic taken into 



      ijcrb.webs.com 

      INTERDISCIPLINARY JOURNAL OF CONTEMPORARY RESEARCH IN BUSINESS 

COPY RIGHT © 2013  Institute of Interdisciplinary Business Research                               

 
 

754 

 
 

JUNE 2013 

VOL 5, NO 2 

 consideration. Error! Reference source not found. indicates responsiveness summary of the sample 

companies to the GRI-G3.1 main categories of performance indicators.   

 The Environmental category consists of 30 indicators regarding the detail impact of the 

business on environmental issues.  This category evaluates firm performance by looking into material, 

water and energy used by the firms in their value chains, also by looking to the effects of business on 

biodiversity, emission, effluences and waste which is covered 65%. Category of Human rights includes 

11 indicators which are focused about the procedures concerning different aspects of human rights 

which evaluate the actions of firms in order to protect human rights regulations that are relevant to 

operations. This category is covered only 40%. Labor practices and decent work elements evaluate 

employment policies and occupational safety and health practices of the firm by 15 indicators which 

are covered 54%.  The other main category is Social performance indicator consisting of 10 indicators 

that evaluate the community engagement of the corporations. It is 52% covered. The 9 indicators of 

Product responsibility refers to the responsibility of the firm against it customers and these indicators 

are 53% covered.  And the last set of indicators which is Economic category includes 9 indicators 

evaluating economic performance, market presence and indirect economic impact of the businesses. 

This category is appertained the highest coverage percentage by 72%. 

 The extent to which the ten reports met the 37 sub-category indicators is presented in Table III. 

The report from Danone was found to be the most comprehensive according to this paper’s framework. 

It disclosed information in connection with 33 of the 37 analyzed indicators. While Nestle, the world 

largest food and nutrition company in the world, had the narrowest scope, covering only 18. The 

average number of reported indicators in the sample was 25. Overall, these numbers suggest that the 

current practice of voluntary sustainability reporting is focused on covering environmental and 

economic indicators. 

 The environmental indicators of CSR include concerns for the wealth of ecosystem which 

involves preservation of the natural resources in order to assure ecosystem viability. Selected 

corporations contributed to this by altering their resource consumption habits to decrease the negative 

impact on diversity and quality of the ecosystem and the pressure to natural resources. Using raw 

material which will not poses health, safety or environmental hazards, recycled water and material 

along with reduction of hazardous waste such as radioactive waste, minimizing the impact on 

biodiversity, reductions in total greenhouse gas emissions which may be a result of reduction in 

emissions from energy and emissions related to the use of refrigerant gases, along with carbon foot 

print of the manufacturing processes were the concerns of selected companies.  

All corporations disclosed the information regarding the environmental impact of their business. 

That the environmental indicators disclosed by all selected companies are namely energy, water, 

emission and waste, and product and services are which the companies reported in accordance with 

GRI-G3.1 guideline reference sheet. Nevertheless the total environmental protection expenditures and 

investments by type were only reported by three companies namely Danone, Coca-Cola and Pepsi. 

Selected corporations pointed out that their environmental contribution has positive impact for 

optimizing the usage of raw materials, energy, water, and prevention of fines. 

All corporations disclosed the information regarding the environmental impact of their business. 

That the environmental indicators disclosed by all selected companies are namely energy, water, 

emission and waste, and product and services are which the companies reported in accordance with 

GRI-G3.1 guideline reference sheet. Nevertheless the total environmental protection expenditures and 

investments by type were only reported by three companies namely Danone, Coca-Cola and Pepsi. 

Selected corporations pointed out that their environmental contribution has positive impact for 

optimizing the usage of raw materials, energy, water, and prevention of fines.    



      ijcrb.webs.com 

      INTERDISCIPLINARY JOURNAL OF CONTEMPORARY RESEARCH IN BUSINESS 

COPY RIGHT © 2013  Institute of Interdisciplinary Business Research                               

 
 

755 

 
 

JUNE 2013 

VOL 5, NO 2 

  The Human Rights indicators evaluate the fundamental principles of human resource including 

child labor, health and safety at work, working hours, non-discrimination and freedom of association 

and collective bargaining of employees. Unexpectedly the result of human rights indicators in the 

check list showed that information and practices regarding this category was not disclosed much in 

reports of selected companies. Although some of the corporations had highlighted that they were 

following the International Labor Organization (ILO) or Business Leader Initiative on Human Rights 

(BLIHR) but in evaluating the reports according to GRI-G3.1, only child labor was the concern of most 

corporations which was widely reported and explained.  Security practices, indigenous rights, 

assessment and the remediation indicators which evaluate the number of grievances, complains, 

violations and incidents were not disclosed in the reviewed reports.  This result could be due to the 

matter that problems with human rights records could highly affect the corporation’s reputation. 

Therefore corporations do not have the tendency to reveal such experiences in their reports.  

The labor practices and decent work category, which involves employees' development, 

motivation, performance and productivity concentrates on practices such as education and training, 

health and safety, opportunities, employee turnover, benefits, and the relationship between the 

company and its employees. According to GRI-G3.1 companies are requested to disclose clear 

information regarding total workforce by employment type in each region, broken down by gender. 

The rates of injury, occupational diseases, lost days, and absenteeism are also required to be clearly 

defined. Training and educational programs and practices for different group of employees along with 

the opportunities the company will grant should be reported in specific details.  

All ten corporations disclosed clear information regarding their labor practices.  Employment, 

health and safety and education and training were the aspects that all companies covered in their 

reports.  It is worth mentioning that under the employment subsection the only element that was not 

disclosed by any of the sample companies was the retention rate and return to work statistics. 

Meanwhile all companies described the types of training and educational practices but most of them 

did not disclose the exact average hours of training per year per employee and by gender. Equality of 

remuneration for women and men category was only reported by Danone, Kellogg’s and General 

Mills.  

 GRI-G3.1 society impact indicators seek to the impact a business may have on the communities 

in which it operates. None of the selected companies reported any significant or actual negative impact 

of their operations on the relevant communities while in terms of corruption they disclosed their anti-

corruption policies and related risk assessments.  All companies reported their lobbying activities in 

regard to public policies and its development.  In terms of anti-competitive behavior indicator, only 

three companies disclosed information regarding agreements or arrangements that may be made with 

competitors to restrict free competition. Also no report of any legal issue in this regard was disclosed 

by companies.  The information regarding the monetary value of significant fines and total number of 

committed crimes and sanctions was not disclosed by 70% of selected companies and  30% claimed 

that they did not have any significant problem at corporate level. 

 GRI-G3.1 society impact indicators seek to the impact a business may have on the communities 

in which it operates. None of the selected companies reported any significant or actual negative impact 

of their operations on the relevant communities while in terms of corruption they disclosed their anti-

corruption policies and related risk assessments.  All companies reported their lobbying activities in 

regard to public policies and its development.  In terms of anti-competitive behavior indicator, only 

three companies disclosed information regarding agreements or arrangements that may be made with 

competitors to restrict free competition. Also no report of any legal issue in this regard was disclosed 

by companies.  The information regarding the monetary value of significant fines and total number of 
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 committed crimes and sanctions was not disclosed by 70% of selected companies and  30% claimed 

that they did not have any significant problem at corporate level.  

 Product responsibility indicators evaluate company’s relationship with its customers who are 

one of the main categories of food and beverages industry stakeholders which are important in 

assessing risks to reputation, customer loyalty and satisfaction. In this section GRI-G3.1 indicators 

assess policies and procedures which are implemented by companies in order to reduce customer’s 

health and safety risks, also the efforts of the company to protect the customer’s health and safety.  

Research indicated that 90% of companies described stages in which health and safety impacts of 

products and services are assessed followed by the actions they pursued for improvement.   

 Labelling is the act of providing information regarding the product to make customers aware 

about the impact of the product on sustainability as well as detailed nutrition information in order to 

help consumers make informed choices. All of the companies disclosed the information included in 

their product labels.  Some examples of this information include nutritional value of the products and 

type of recyclable packaging that was used.  Meanwhile all the companies have reported the result of 

their surveys conducted to measure the customer satisfaction level for the offered product.  

 Marketing communication, the other indicator of product responsibility subsection, evaluates 

marketing communication practices of companies to investigate whether they are acting in accordance 

with ethical and cultural standards in order to prevent privacy interferences, also to protect vulnerable 

audiences such as children. All selected companies disclosed information regarding their policies for 

restrictions on advertising to children and their attempts for responsible advertising, promotions and 

sponsorships according to law, regulations and standards.  

  According to the analysis, the customer privacy was not reported in any of the corporation’s 

report.  This is due to the nature of the industry in which customers usually do not buy products via 

online shopping; therefore, this indicator is not applicable for the selected companies. Regarding fines 

related to product responsibility only 30% mentioned that at the corporate level no important fines have 

been recorded for non-compliance with laws and regulations and the other 70% did not mention any 

sentence in this regard.  

 The last set of indicators is the economic aspect which deals with generated economic value 

such as direct values of revenue, costs and earnings and organization’s defined benefit plan, company’s 

market presence and indirect economic impact.  Results of the analysis showed that all corporations 

have reported whether partially or completely their economic performance and indirect economic 

impact of their business; while regarding market presence 90% of the companies disclosed the relevant 

information in accordance with GRI-G3.1.  
5. Conclusion  

 Researches have shown that CSR plays a role in consumers’ brand and product evaluations, 

over and above economic or rational considerations such as consumer behavior attributions (Klein & 

Dawar, 2004); the results of Klein and Dawar (2004) indicate that CSR is directly and strongly 

affecting firm performance through improved consumer brand evaluations.  Also poor social 

responsibility records will decrease credit of the firm from the view point of consumers 

 In this study, all sample corporations has covered the main six areas of GRI-G3.1 performance 

indicators, which includes Environment, Human rights, Labor practices and decent work, Society, 

Product responsibility, and Economic indicators. The subsection of each indicator is also investigated 

to explore the elements reported by the corporations for each main category.  The result shows that 

economic category have been covered 72% which was the highest coverage percentage between 6 

indicators meaning that sample corporations disclosed quite a lot of information about the impact of 

their business on economic factors. Subsequently environmental category was 65% covered; it is worth 
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 mentioning that this category  consisted of 30 indicators which evaluated corporations’ business impact 

on the environment, while the elements evaluating other aspects of corporate social responsibility 

actives in each group does not exceed fifteen items.   Surprisingly the indicators of Human rights and 

decent work were only covered by 40% which is the minimum coverage percentage between all 

categories.  The results indicated that the minimum percentage of CSR activities reported according to 

GRI-G3.1 reference is 49% which was disclosed by Nestle and the maximum was 89% by Danone 

group. The outcome also reveals that food and beverages industry pioneers were more concerned about 

reporting the core GRI-G3.1 indicators rather than the additional ones.  

 In the light of the result, this study has identified that selected companies disclosed information 

regarding CSR activities in accordance with the first level of GRI performance indicators which 

includes environmental, human rights, labor and decent work practice, product responsibility, society, 

economic indicators.  This result reveals that the industry pioneers of food and beverages sector are 

concerned about the impact of their activities on environment, society and world economy and they 

were able to meet the required six main GRI reporting guidelines.  The selected corporations have 

disclosed their activities mostly in the separated CSR report in detail for the public to be aware of their 

concerns in order to improve their public image in the eyes of their stakeholders.    

 However looking one level deeper to the indicators of GRI and accommodation of disclosed 

information with the elements under each main six categories, the result indicates that all companies 

disclosed information regarding economic indicators which is mostly reported in the notes of financial 

statements.  Activities of inbound logistic, operations, and outbound logistic of food and beverages 

corporation poses a high impact on environment.  Due to the nature of the industry which is mainly 

focused on manufacturing activities, the effects of value chain main activities on environmental issues 

is very critical. This fact is confirmed by the result of this research as the environmental indicators have 

been covered and reported by all selected companies.  The selected corporations place a high emphasis 

on disclosure about material, energy, and water they use, moreover the emission, effluents, and waste 

generated during their operations. The subsections under main categories of labor and decent work, 

product responsibility and society are covered in similar level whilst the least disclosed area was 

information regarding the human rights indicators.  

 Although overall result of the investigation indicates that selected companies in food and 

beverages industry have been acting as good corporate citizens and this is a good signal for the 

stakeholders and community as a whole, but inadequate disclosures has been observed where the 

indicator requires quantitative disclosure or detailed expenditure.  Not disclosing such information 

might be due to the privacy policies of the companies. Additionally corporations intended to only 

disclose the positive impacts they made to the environment and community but the negative effect of 

their operations is not clearly stated for the stakeholders.  Moreover the indicators which unveil 

discrimination cases or operations against rules and regulations were not taken into account by  most of 

the sample companies.  These behaviors are the result of the threat that may menace corporate 

reputation and public image.   
6. Research Implication and limitation   

 This study has presented an insight into CSR reporting practices of food and beverages industry 

and has a number of possible implications.  Twenty-first century stakeholders demand more details 

about the corporation responsibilities towards their environment, society and communities in which 

they are involved.  Corporate social responsibility reporting will continue to be a critical issue across 

the world.  Corporations in food and beverages industry must incorporate different aspect of CSR into 

their strategic planning and disclosing information for their stakeholders enable them to make aware 
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 decisions and these disclosures must be in accordance with globally accepted initiative which provides 

clear guidelines for reporting. The result of the research adds to CSR-related literature.  

 The research of this study is based on interpretative understanding and these kinds of analyses 

are always more or less subjective.  The analysis does not tell anything about other kinds of CSR 

communications except financial statements and CSR reports of companies; therefore the reality 

reconstructed in the study must not be generalized, but used to understand CSR reporting in the context 

of food and beverages industry.  

 

Tables  

 

Category Number of subcategories Number of indicators 

Environmental 9 30 

Human rights 9 11 

Labor practices and decent 

work 6 

15 

Society 5 10 

Product responsibility 5 9 

Economic 3 9 

Table I: Content analysis framework 
  

 

 

Category Total reported percentage 

Environmental 65% 

Human rights 40% 

Labor practices and decent work 54% 

Society 52% 

Product responsibility 53% 

Economic 72% 

Table II: Total percentage of coverage for the main categories 
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No GRI - Performance Indicator 

DANO

NE 
Pepsi 

Coca 

Cola 
Hershey Kellogg’s Nestle Unilever Kraft 

General 

Mills 
Heinz 

1 Environmental                     

1.1 Materials √ √ √   √ √ √ √ √ √ 

1.2 Energy √ √ √ √ √ √ √ √ √ √ 

1.3 Water √ √ √ √ √ √ √ √ √ √ 

1.4 Biodiversity √ √   √ √   √ √ √ √ 

1.5 Emission, Effluents, Waste √ √ √ √ √ √ √ √ √ √ 

1.6 Product and Services √ √ √ √ √ √ √ √ √ √ 

1.7 Compliance √ √   √ √   √       

1.8 Transport √ √ √   √ √ √ √ √ √ 

1.9 Overall √ √ √               

2 Human rights                     

2.1 
Investment & procurement 

practices 
√ √     √   √ √ √ √ 

2.2 Non-discrimination √       √     √ √   

2.3 
Freedom of association &  

collective bargaining 
√     √ √   √ √ √   

2.4 Child labor √   √ √ √ √ √ √ √   

2.5 Forced and compulsory labor √   √ √ √ √   √     

2.6 Security practices √             √     

2.7 Indigenous rights       √       √     

2.8 Assessment                     

2.9 Remediation                     

3 Labor practices                      

3.1 Employment √ √ √ √ √ √ √ √ √ √ 

3.2 Labor/Management relations √     √ √       √ √ 

3.3 Occupational health and safety √ √ √ √ √ √ √ √ √ √ 

3.4 Training and education √ √ √ √ √ √ √ √ √ √ 



      ijcrb.webs.com 

      INTERDISCIPLINARY JOURNAL OF CONTEMPORARY RESEARCH IN BUSINESS 

COPY RIGHT © 2013  Institute of Interdisciplinary Business Research                               

 
 

760 

 
 

JUNE 2013 

VOL 5, NO 2 

 
No GRI - Performance Indicator 

DANO

NE 
Pepsi 

Coca 

Cola 
Hershey Kellogg’s Nestle Unilever Kraft 

General 

Mills 
Heinz 

3.5 Diversity & equal opportunity √ √ √ √ √   √ √ √ √ 

3.6 
Equal remuneration for women 

& men 
√       √       √   

4 Society                     

4.1 Local community √ √ √   √   √ √ √   

4.2 Corruption √ √ √ √ √ √ √ √ √ √ 

4.3 Public policy √ √ √ √ √ √ √ √ √ √ 

4.4 Anti-competitive behavior √           √ √     

4.5 Compliance √       √   √ √ √   

5 Product responsibility                     

5.1 Customer health and safety √ √ √ √ √   √ √ √ √ 

5.2 Product and service labelling √ √ √ √ √ √ √ √ √ √ 

5.3 Marketing communications √ √ √ √ √ √ √ √ √ √ 

5.4 Customer privacy                     

5.5 Compliance √     √ √           

6 Economic                     

6.1 Economic performance √ √ √ √ √ √ √ √ √ √ 

6.2 Market presence √ √ √ √ √ √ √ √ √   

6.3 Indirect economic impact √ √ √ √ √ √ √ √ √ √ 

- 
Total elements covered              

out of 37 indicators 
33 23 22 24 30 18 23 29 27 20 

  Percentage of coverage 89% 62% 59% 65% 81% 49% 62% 78% 73% 54% 

Table III: Content of sustainability reports 
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