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ABSTRACT  

The objective of this paper is to do a comparative analysis of ESG / CSR / BRR reporting practices in 

30 biggest companies of India, UK and USA. For the study, the countries chosen are all common law 

countries. In particular, the Indian Companies Act, 2013 has placed responsibility on Indian companies 

pertaining to CSR practices and their disclosures. The Indian Companies Act, 1956 was originally based 

on the British Company Law, though it has evolved over the years.  On the other hand, in USA, the 

Model Business Corporation Act is not applicable in all states though stock exchange regulations are 

applicable for companies listed on those exchanges. This paper follows the methodology of Guo and 

Yang (2014) who study the sustainability reporting in Dow Jones 30 companies. However, this paper 

extends the study into an international comparison of sustainability reporting practices of top 30 

companies of India, UK and USA. The study extends the literature on international comparison of 

corporate governance practices and contributes to a better understanding of sustainability reporting 

practices in these countries, specially among the big companies.  
 

Keywords:- ESG, UK, USA, India, Reporting, Practices, Corporate Governance, CSR, BRR 
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I. Introduction:  

 

Good corporate governance is essential not only for businesses, but also for society. In fact, good 

corporate governance raises the confidence of various stakeholders in the companies. The renewed 

emphasis of Indian Companies Act, 2013 on corporate social responsibility enhances transparency and 

increases responsibility of business to their stakeholders. In turn, companies that focus their efforts on 

sustainability are rewarded by investors and fund houses and it also increases a company's potential to 

succeed and survive. The objective of this paper is to do a comparative analysis of ESG / CSR / BRR 

(Environmental, Social and Governance / Corporate Social Responsibility / Business Responsibility 

Reporting) reporting practices in 30 biggest companies of India, UK and USA. For the study, the 

countries chosen are all common law countries. In particular, the Indian Companies Act, 2013 has 

placed responsibility on Indian companies pertaining to CSR practices and their disclosures. The Indian 

Companies Act, 1956 was based on the British Company Law. On the other hand, in USA, the Model 

Business Corporation Act is not applicable throughout the United States. This paper follows the 

methodology of Guo and Yang (2014) who study the sustainability reporting in Dow Jones 30 

companies. However, this paper extends the study into an international comparison of sustainability 

reporting practices of top 30 companies of India, UK and USA. The study contributes to a better 
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understanding of sustainability reporting practices in these countries, specially among the big 

companies. So, before we discuss the corporate governance aspect of CSR, let us first discuss the key 

terms sustainability, CSR and the reasons why companies care about the same and key guidelines issued 

by various agencies in this regard and then evaluate the adherence to the same by the top companies in 

these 3 countries.  

 

Sustainability is described as an environmental and social responsibility that enables the company to 

meet stakeholder expectations. The objective of sustainability reporting is to convey the company's 

commitments and results to all stakeholders through its Business Responsibility Report 

(BRR)/Sustainability Report (SR) / Corporate Social Responsibility (CSR) Report. As a good corporate 

citizen, the corporation works closely with all of its partners to accelerate success for all and aims to 

generate value by improving livability across the socioeconomic continuum.  

 

According to the Brundtland Commission report, 19871 “Sustainable Development means one that 

meets the needs of the present without endangering future generations' resources to perform their own 

needs.” To accomplish this long-term corporate sustainability target, the Sustainable Development 

framework is based on “three essential pillars” that businesses must fulfill: a) Economic development; 

b) Social equity; and c) Environmental protection. While businesses have been working to grow the 

economy "pillar" of manufacturing, revenue, and benefit, this has not always been the norm with the 

environmental conservation and social responsibility pillars that are also on the agendas of businesses. 

The environmental pillar is concerned with challenges such as emissions, waste, and energy use, as well 

as re-optimizing supply chains. The social pillar has an outward component, which includes 

corporations compensating societies where their actions have caused disruption or annoyance. Inside 

the business, it also means providing equal pay and benefits to workers, ensuring inclusivity, and 

upholding basic human needs and ethics. 

 

Despite the current discussion on the definition and implementation of sustainable development in a 

corporate setting, it is common to believe that an organization is a Socially Conscious Enterprise if it 

can meet these three pillars. It is normal for these companies to willingly exchange details about their 

triple bottom line (another word for the three foundations listed above), not only to show that they walk 

the walk, but also to achieve a comparative edge. These details, in turn, is widely referred to as 

Sustainability Reporting, and it can be achieved by the use of traditional mechanisms such as the Global 

Reporting Initiative (GRI) or simply by adopting methodology and impact metrics selected by an 

organization. In this segment, we discuss the relevance of sustainable development and its relationship 

to corporate governance, as well as illustrating reporting criteria and sustainability aspects such as GRI 

standards, UN SDGs, UN Global Compact, NVGs, SASB, TCFD, and 2015 Paris Agreement, etc. For 

the analysis of Sustainability Development and its monitoring elements, the researcher selected 90 

sample firms, 30 from each of the selected countries i.e. India, the UK, and the USA. 

 

II. THE ASSOCIATION BETWEEN CORPORATE GOVERNANCE AND 

SUSTAINABLE DEVELOPMENT: 

 

The company boards are incorporating the aforesaid three dimensions of sustainable growth into their 

practices, and most businesses now have corporate social responsibility initiatives and engagement 

systems in place to communicate their priorities with the stakeholders. Because of climate change, 

several businesses have been working hard on the environmental pillar, promising to show customers 

that they are environmentally friendly which enhances their credibility and benefits them in the long 

run. This is one of the primary reasons why boards of directors are interested in the environmental 

success of the businesses they run and why they are disclosing reports on these matters. This knowledge 

is highly helpful in gaining “socially conscious investors” who closely track the actions of these firms. 

  Of late, sustainability is rising in the agendas of corporations who recognize that long-term 

profits necessitate CSR policies for businesses to survive and prosper. In this way, environmental 

 
1 Bhatia, A., & Tuli, S. (2016). Sustainability disclosure practices: a study of selected Chinese companies. 

Management and Labour Studies, 40(3 & 4), 1-16. 
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sustainability must be incorporated into organizational corporate governance.2 So, in this study, we 

select three countries (India, UK, and the USA) for an international comparison and for each of these 

countries, the top 30 companies are chosen. For India,  the 2021 NSE-NIFTY listed top 30 Indian 

companies3 are selected while for UK, the  30 largest companies listed in London Stock Exchange and 

which form part of the FTSE100 index in United Kingdom by market capitalization as at March 20214 

are selected and for USA, the Dow Jones 30 companies are selected as they represent largest companies 

listed on New York Stock Exchange5. 

 

We discuss the Sustainability performance standards one by one in the following section. 

 

III. DIFFERENT STANDARDS OF SUSTAINABILITY PRACTICES: 

 

In this section, we summarise the numerous sustainable practices undertaken by the businesses of 

various countries. These practices are GRI standards, UN SDGs, UN Global Compact, NVGs, SASB, 

TCFD, and the 2015 Paris Agreement which are explained one after the other. 

 

Global Reporting Initiative (GRI): 

 

The Global Reporting Initiative (GRI) is a non-profit organization that supports economic, 

environmental, and social sustainability on a global scale. The GRI was established in 1997 in 

collaboration with the United Nations Environment Programme (UNEP). The organization has 

established Sustainability Reporting Standards to improve the openness and accountability of economic, 

environmental, and social results, and it provides all businesses and organizations with a robust 

sustainability reporting system that is commonly used around the world. Since 2016, the GRI 

recommendations also included references to the United Nations Sustainable Development Goals 

(SDGs). 

 

United Nations Sustainable Development Goals (UN SDGs): 

 

The Sustainable Development Goals (SDGs), also known as the Global Goals, were adopted in 2015 

by all United Nations Member States as a universal call to action to end hunger, protect the environment, 

and ensure that all people live in peace and security by 2030. 

 
 

Fig. 1: UN Sustainable Development Goals 

 

The 17 SDGs are interconnected, in the sense that they understand that actions in one field can have 

an effect on results in others and that growth must balance social, economic, and environmental 

sustainability. Countries have agreed to prioritize change for those who are the furthest behind in 

 
2 https://youmatter.world/en/definition/corporate-governance-definition-purpose-and-benefits/ 
3 https://stockquantum.com/nse-nifty-50-companies-list/ 
4 https://disfold.com/top-companies-uk-ftse/ 
5 https://disfold.com/top-companies-us-dow/ 

https://youmatter.world/en/definition/corporate-governance-definition-purpose-and-benefits/
https://disfold.com/top-companies-uk-ftse/
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the promise to Leave No One Behind. As a result, the SDGs are expected to carry the world to 

many life-changing ‘zeroes,' such as zero violence, zero malnutrition, zero AIDS, and 

zero violence against women and girls. To meet these ambitious goals, everybody must work 

together. To achieve the SDGs in every sense, all of society's innovation, know-how, technology, 

and financial resources are needed.”6 

 

The Ten Principles of the UN Global Compact: 

 

“Corporate sustainability begins with a company's belief system and a principles-based business 

strategy. This entails acting in ways that, at the very least, fulfill basic obligations in the fields of civil 

rights, labor, the environment, and anti-corruption. Responsible companies follow the same standards 

and ideals everywhere they work, and they recognize that positive practices in one field do not substitute 

for damage in another. Companies who integrate the Ten Values of the UN Global Compact into their 

plans, practices, and processes, as well as create a culture of ethics, are not only performing their 

fundamental obligations to people and the world but also laying the foundations for long-term 

sustainability. 

 

These Principles are based on the Universal Declaration on Human Rights, the International Labour 

Organization's Declaration on Fundamental Principles and Rights at Work, the Rio Declaration on 

Environment and Development, and the United Nations Convention against Corruption.”7 The below 

table describes these concepts in detail. 

Table 1: United Nations Global Compact Principles 

 
 

Principle-wise National Voluntary Guidelines (NVGs): 

 

“The Ministry of Corporate Affairs (MCA) of the Government of India published the National 

Voluntary Guidance on Social, Environmental, and Economic Responsibilities of Industry (NVGs) in 

2011. The NVGs are a systematic and idealistic framework to inspire ethical market behavior in India. 

The NVGs, a compilation of nine values, discuss a wide variety of social, economic, environmental, 

and governance concerns, as well as developmental goals. Table 7.2 explains these values/guidelines 

detailedly. 

 

 

 
6 https://www.undp.org/content/undp/en/home/sustainable-development-goals.html#:~:text= The% 

20Sustainable%20Development%20Goals%20SDGs,peace%20and%20prosperity%20by%202030. 
7 https://www.unglobalcompact.org/what-is-gc/mission/principles 

https://www.undp.org/content/undp/en/home/sustainable-development-goals.html#:~:text= The% 20Sustainable%20Development%
https://www.undp.org/content/undp/en/home/sustainable-development-goals.html#:~:text= The% 20Sustainable%20Development%
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Table 2: Nine Principles of National Voluntary Guidelines 

 

 
 

To match the NVGs with the UN Global Goals, new standards known as the National Guidelines on 

Responsible Business Conduct (NGRBC) were established in March 2019.”8 

 

Sustainability Accounting Standards Board (SASB): 

 
“SASB is an autonomous, private-sector standards-setting agency whose goal is to assist companies 

worldwide in identifying, managing, and reporting on the sustainability issues that SASB feels are most 

important to investors. SASB Principles define the subset of Environmental, Social, and Governance 

problems that are most important to the financial results of each of the 77 industries. They are intended 

to assist businesses in disclosing financially significant sustainability knowledge to customers. Its 

robust and open standard-setting process involves evidence-based analysis, extensive and unbiased 

input from businesses, customers, and subject matter specialists, as well as impartial review and 

approval.”9 

 

Task Force on Climate-related Financial Disclosures (TCFD): 

 

“The TCFD guidelines are intended to collect consistent, decision-useful, forward-looking information 

on the material financial impacts of climate-related challenges and opportunities, especially those 

associated with the global transformation to a lower-carbon economy. They can be seen in mainstream 

financial filings for any company with public debt or equity in G20 jurisdictions. 

 

The Recommendations of the TCFD:  

The TCFD grouped its recommendations into four main fields that represent key elements of how 

organizations operate: Governance, Strategy, Risk management, and Metrics and Targets. These four 

main areas are backed up by suggested disclosures and guidelines for each of these areas (the discussion 

of which is beyond the scope of this paper). There are guidelines to assist all companies in creating 

climate-related financial disclosures that are consistent with the standards, as well as supplementary 

guidance for particular industries.”10 

 

 
8 https://www.mca.gov.in/Ministry/pdf/NationalGuildeline_15032019.pdf 
9 https://www.sasb.org/standards/download/ 
10https://www.tcfdhub.org/recommendations/#:~:text=The%20TCFD%20recommendations%20are%20designed

,to%20a%20lower%2Dcarbon%20economy. 
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Paris Agreement, 2015: 

 

“The Paris Agreement That is a legally binding international climate change convention. It was accepted 

by 196 Parties at COP 21 in Paris on December 12, 2015, and went into effect on November 4, 2016. It 

aims to keep global warming well below 2oC, ideally 1.5oC, relative to pre-industrial times. Countries 

aim to accomplish this long-term temperature target by peaking global greenhouse gas emissions as 

quickly as possible to achieve a climate-neutral environment by mid-century. It is a defining moment 

in the multilateral climate change process that, for the first time, a binding resolution puts all nations 

together in a common cause to implement ambitious measures to address and respond to climate change. 

 

Implementation: 

The Paris Agreement's adoption necessitates economic and social transformations focused on the latest 

available science. The Paris Agreement is based on a five-year timeline of more ambitious climate 

action by governments. Countries must apply their climate change proposals, known as nationally 

determined contributions, by 2020. While significant increases in climate change policy are needed to 

meet the Paris Agreement's targets, the years since its entry into force have already spurred low-carbon 

alternatives and new markets. Carbon neutrality goals are being developed by an increasing number of 

nations, territories, towns, and businesses. Zero-carbon strategies are becoming more viable in 

economic markets that account for 25% of emissions. This pattern is most visible in the power and 

transportation industries, where it has provided many new market opportunities for early adopters. By 

2030, zero-carbon strategies will be sustainable in markets that account for more than 70% of global 

emissions.”11 

 

As a result, the world's leading organizations adhere to the above criteria while developing 

environmental performance practices and disclosing their Sustainable Reports. The study has gone 

through a comparative review of each chosen nation one by one. 

 

IV. ANALYSIS OF CORPORATE GOVERNANCE AND SUSTAINABLE REPORTING 

ON THE 2021 NSE-NIFTY LISTED 30 INDIAN COMPANIES: 

 

Following the methodology of Guo and Yang (2014)12, in this section we summarize the results of the 

study on 2021 NSE - NIFTY 30 listed Indian companies which were surveyed on whether they provide 

Sustainability Accounting/Corporate Responsibility reports and if so, how they report sustainability 

issues, guidelines adopted, reporting patterns employed, and methods of assurance reporting. The study 

results are as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
11 https://unfccc.int/process-and-meetings/the-paris-agreement/the-paris-agreement 
12 Ying Guo and David C. Yang (2014), “Sustainability Accounting Reporting: A Survey on 30 U.S. Dow Jones 
Companies”, International Journal of Accounting and Taxation, Sept 2014, Vol 2, No. 3, pp 01-15  
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Table 3: Sustainability Reporting of NSE - NIFTY listed top 30 Indian Companies, 2021 
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The study results show that: 

(1)All companies of the sample (30), provide sustainability account reporting in 2019. This means 

100% of firms in our sample chose to report their sustainability activities, higher than the ratio of 

96% of G250 and 80% of N100 - 5,200 companies including the largest 100 companies in 52 

countries issuing separate reports in 2019 (KPMG, 2020)13. The study data confirms the rising 

trend of sustainability accounting reporting in practice. 

(2)12 out of 30 companies (40%) issue sustainability reports and also present 3rd party assurance 

on a part of or the whole report. The ratio of 40% is still lower than that suggested by the global 

data (KPMG, 2020): 50% of G250 and 50% of N100 companies provided an assurance statement 

with their CR reporting in 2020. However, the researcher's study reveals that the Indian large firms 

significantly increasing their assurance practices.  

(3)18 out of 30 sample companies (60%) issue sustainability reports and also present internal 

assurance on a part of or the whole report. These companies establish Sustainability 

committees/Board of Directors for checking and assuring these activities and reports. 

(4)15 out of 30 sample companies (50%) follow GRI standards to prepare their sustainability 

reports, compared with 73% of samples in G250 and 67% percent of N100 - 5,200 companies 

including the largest 100 companies in 52 countries issuing Sustainability reports in 2019-20 

(KPMG, 2020). This statistic indicates that the GRI guidelines are not a dominant set of 

sustainability reporting standards among Indian large companies.  

(5)12 out of 30 sample companies (40%) follow National Voluntary Guidelines (NVG) to prepare 

their sustainability reports which were developed by the Ministry of Corporate Affairs in 2011.  

(6)11 out of 30 sample companies (36.66%) follow United Nations Sustainable Developmental 

Goals (UN SDGs) to develop their Sustainability Reporting.  

(7)Only one company out of 30 sample companies (3.33%) develop their sustainability initiatives 

according to their business activities. This emphasizes that the scope of sustainability reporting 

must include the full range of a company’s external impacts on the world, which go well beyond 

financially material factors. 

 
13 https://www.globalreporting.org/about-gri/news-center/2020-12-01-sustainability-reporting-is-growing-with-

gri-the-global-common-language/ 
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(8)Most companies (10 out of 30 sample companies i.e. 33%) disclose Sustainable Developmental 

Goals (SDGs) related performance, yet more transparency is needed on their negative as well as 

positive contributions to the SDGs. 

(9)The above study suggests the single current set of sustainability reporting frameworks alone 

might not fully satisfy the users’ demands on reporting frameworks for those who come from 

different industries with distinct interests. 

(10) The above study reveals that almost all 30 companies follow good Corporate 

Governance and Sustainability Practices. 

 

The findings of the research study affirm the growing trend of sustainability accounting reporting in 

large enterprises in India. The findings also show a major increase in assurance engagement for large 

companies in India when compared to the previous studies (KPMG, 2019). Furthermore, this research 

shows that the current set of Sustainability Reporting frameworks completely meet the needs of all users 

who come from different sectors and have different interests. The researcher noticed that majority of 

the Indian firms follow the Government rules (GRI standards, NVGs, UN SDGs, etc.) to develop their 

business sustainability activities and prepare their Sustainability Performance Reports. In the next 

section, we analyze the Sustainability Reports of the FTSE100 index listed top 30 UK companies in 

2021. 

 

V. ANALYSIS OF SUSTAINABILITY REPORTING OF FTSE100 INDEX LISTED 30 UK 

COMPANIES: 

 

In this section, the researcher analyzes the FTSE100 index listed 30 companies in the United Kingdom 

at March 2021 by market capitalization. The companies were surveyed on whether they provide 

Sustainability Accounting/Corporate Responsibility Reports and if so, how they report sustainability 

issues, which guidelines adopted, reporting patterns employed, and methods of assurance reporting. The 

study results are as follows: 

 

 

Table 4: Analysis of Sustainability Reporting of 2021 FTSE100 index listed top 30 UK 

Companies 
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Source: https://disfold.com/top-companies-uk-ftse/ and different companies’ websites. 
 
Notes: 

• GRI - Global Reporting Initiative 

• ESG - Environment, Social, and 
Governance 

• UN SDGs – United Nations Sustainable 
Developmental Goals 

• UNGC – United Nations Global Compact 

• UNGC – United Nations Global Compact 

• AA1000 - Account Ability’s Assurance Standard. 

• IT - Information Technology 

• PPP - Profit, People, and the Planet 

 

 

https://disfold.com/top-companies-uk-ftse/
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The study results show that: 

 

(1) All sample companies (30), provide Sustainability Reporting in 2019-20. This means 100% of 

firms in our sample chose to report their sustainability activities, higher than the ratio of 96% of 

G250 and 80% of N100 - 5,200 companies including the largest 100 companies in 52 countries 

issuing separate reports in 2019 (KPMG, 2020)14. The study data confirms the rising trend of 

sustainability accounting reporting in practice. 

(2) 5 out of 30 companies (16.66%) issue Sustainability Reports and also present 3rd party/External 

assurance on a part of or the whole report. The ratio of 16.66% is still lower than that suggested by 

the global data (KPMG, 2020): 50% of G250 and 50% of N100 companies provided an assurance 

statement with their CR reporting in 2020. However, the research study reveals that the UK large 

firms significantly increasing their assurance practices.  

(3) 25 out of 30 sample companies (83.34%) issue sustainability reports and also present internal 

assurance on a part of or the whole report. These companies establish Sustainability 

committees/Board of Directors for checking and assuring these activities and reports. 

(4) 10 out of 30 sample companies (33.33%) follow GRI standards to prepare their sustainability 

reports, compared with 73% of samples in G250 and 67% percent of N100 companies issuing 

separate Sustainability reports in 2019-20 (KPMG, 2020). This statistic indicates that the GRI 

guidelines are not a dominant set of sustainability reporting standards among the UK large 

companies.  

(5) 5 out of 30 sample companies (16.66%) develop their sustainability initiatives according to their 

business activities. This emphasizes that the scope of sustainability reporting must include the full 

range of a company’s external impacts on the world, which go well beyond financially material 

factors. 

(6) 16 out of 30 sample companies (53.33%) follow United Nations Sustainable Developmental 

Goals (UN SDGs) to develop their Sustainability Reporting.  

(7) The above study suggests the single current set of sustainability reporting frameworks alone 

might not fully satisfy the users’ demands on reporting frameworks for those who come from 

different industries with distinct interests. 

(8) The above study reveals that almost all 30 companies follow good Corporate Governance and 

Sustainability Practices. 

 

The findings of the research study affirm the growing trend of sustainability accounting reporting in 

large enterprises in UK. The findings also show a major increase in assurance engagement for large 

companies in the UK when compared to the previous studies (KPMG, 2019). Furthermore, this research 

shows that the current set of Sustainability Reporting frameworks completely meet the needs of all users 

who come from different sectors and have different interests. We noticed that majority of the U.K. firms 

follow the Government rules (GRI standards, UN SDGs, Paris Agreement, ESG, etc.) to develop their 

business sustainability activities and prepare their Sustainability Performance Reports.  

 

In the next section, we analyze the Sustainability Reports of the 2021 Dow-Jones Index 30 U.S. 

companies. 

 

VI. ANALYSIS OF SUSTAINABILITY REPORTING OF DOW 30 COMPANIES IN USA 

IN 2021: 

 

In this section, we present results of the survey of Dow-Jones Index 30 U.S. companies that were 

surveyed on whether they provide Sustainability Accounting/Corporate Responsibility reports and if 

so, how they report sustainability issues, guidelines adopted, reporting patterns employed, and methods 

of assurance reporting. The study results are as follows: 

 

 
14 https://www.globalreporting.org/about-gri/news-center/2020-12-01-sustainability-reporting-is-growing-with-

gri-the-global-common-language/ 
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Table 5: Analysis of Sustainability Reporting of 30 USA Dow-Jones Companies, 2021 
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The study results show that: 

 

(1) Out of the 30 companies in the sample, all provide sustainability accounting reporting in 2019. 

This means 100% of firms in our sample chose to report on their sustainability performance which 

is higher than the ratio of 96% of G250 and 80% of N100 - 5,200 companies including the largest 

100 companies in 52 countries issuing separate reports in 2019-20 (KPMG, 2020)15. The study data 

confirms the rising trend of sustainability accounting reporting in practice. 

(2) Four out of 30 companies (12%) issue sustainability reports and also present 3rd party assurance 

on a part of or the whole report. The ratio of 12% is lower than that suggested by the global data 

(KPMG, 2020): 50% of G250 and 50% of N100 companies provided an assurance statement with 

their Corporate Responsibility reporting in 2020. However, the study observes the significantly 

increasing assurance practice for Indian large firms alone.  

 

(3) 26 out of 30 sample companies (88%) issue sustainability reports and also present internal 

assurance on a part of or the whole report. These companies establish internal committees and 

appoint a special director for checking and assuring these activities and reports. 

(4) 14 out of 30 sample companies (47%) follow GRI standards to prepare their sustainability 

reports, it is less when compared with 73% of samples in G250 and 67% of N100 - 5,200 companies 

including the largest 100 companies in 52 countries issuing Sustainability reports in 2019-20 

(KPMG, 2020). This statistic indicates that the GRI guidelines are not a dominant set of 

sustainability reporting standards among USA large companies.  

(5) 16 out of 30 sample companies (53%) develop their sustainability initiatives according to their 

business activities. What this emphasizes is that the scope of sustainability reporting must include 

the full range of a company’s external impacts on the world, which go well beyond financially 

material factors. 

(6) 11 out of 14 sample companies (80%) adopt GRI guidelines and also value other sets of 

sustainability reporting frameworks, such as ESG initiatives, AA1000, the UN Global Compact, 

UN SDGs, and TCFD of industrial specified reporting standards. This suggests the single current 

set of sustainability reporting frameworks alone might not fully satisfy the users’ demands on 

reporting frameworks for those who come from different industries with distinct interests. 

(7) Some companies (5 out of 30 sample companies i.e. 16.66%) disclose United Nations 

Sustainable Developmental Goals (UN SDGs) related performance, yet more transparency is 

needed on their negative as well as positive contributions to the SDGs. 

(8) 53% of these 30 USA Dow-Jones companies chose to use self-developed reporting frameworks. 

At least four major types of reporting patterns have been observed, including: 

• Triple Bottom Line or Three Pillars: Environment, Society and Governance (ESG) or 

Planet, People and Profit (PPP). 

• Carbon neutrality. 

 
15 https://www.globalreporting.org/about-gri/news-center/2020-12-01-sustainability-reporting-is-growing-with-

gri-the-global-common-language/ 
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• A healthy mind, body, and environment are within reach for everyone, everywhere. 

• Building and shaping the healthy workforce and their surroundings. 

• Constructing healthier communities. 

• Preserving and sustaining unique historic places for the future. 

• Developing new leaders for tomorrow. 

• Encouraging community service where our employees and customers live and work. 

 

(9) The above study reveals that almost all 30 companies follow good governance and 

environmental sustainability practices. 

 

The findings of the research study affirm the growing trend of sustainability accounting reporting in 

large enterprises in the United States. The findings also show a major increase in assurance engagement 

for large companies in the United States when compared to the previous study. Furthermore, this 

research shows that the current set of sustainability accounting reporting frameworks may not 

completely meet the needs of users who come from other sectors and have different interests. We 

noticed that most of the companies established their reporting frameworks for sustainability accounting 

reporting, with varying reporting patterns and styles. So, the research contributes to this literature and 

raises the concern that the lack of uniformity of sustainability accounting reporting and assurance might 

reduce the comparability, effectiveness, and accuracy of sustainability accounting reporting. 

 

In the following section, we give a comparative analysis of some Sustainability Reporting Performances 

of the Top 30 companies of India, UK, and the USA. 

 

VII. CONCLUSION AND COMPARATIVE ANALYSIS OF SELECTED THREE 

COUNTRIES (INDIA, UK, AND USA) SUSTAINABILITY REPORTS ASPECTS: 

 

Here in the concluding section, we analyze the selected three countries Sustainability Reports 2019-20 

on aspects that are similar. Those are External/3rd Party Assurance, Internal Assurance, GRI standards 

following companies, UN SDGs following Companies, and Self-developed aspects following 

companies. 

 

 

Table 6: Comparative Analysis of selected Three Countries (INDIA, UK, AND USA) Sample 

companies Sustainability Reports 2019-20 

 

Particulars India United 

Kingdom (UK) 

United States of 

America (USA) 

Total  

No. of Companies 30 30 30 90 

External/ 

3rd party Assurance 

12 

(40%) 

5 

(16.66%) 

4 

(12%) 

21 

(23.33%) 

Internal Assurance 18 

(60%) 

25 

(83.34%) 

26 

(88%) 

69 

(76.64%) 

GRI Standards 15 

(50%) 

10 

(33.33%) 

14 

(47%) 

39 

(43.33%) 

UN SDGs 11 

(36.66%) 

16 

(53.33%) 

5 

(16.66%) 

32 

(34.44%) 

Self-developed 

goals 

1 

(3.33%) 

5 

(16.66%) 

16 

(53.33%) 

22 

(22.22%) 

 

The above (Table 6) information emphasized that – 
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a) One of the Sustainability Report aspects of External/3rd party assurance followed by 21 

companies (23.33%) out of 90 sample companies i.e. in India 12 out of 30 companies, in UK five, 

and USA four out of each 30 companies. The ratio of 23.33% is lower than that suggested by the 

global data (KPMG, 2020): 50% of G250 and 50% of N100 companies provided an assurance 

statement with their Corporate Responsibility reporting in 2020. However, the study observes the 

significantly increasing assurance practice for Indian large firms alone but not upto the mark. So, 

all the selected three countries companies can identify the need for external assurance to their 

Sustainability Reports which are given the trust to the people to their companies. 

b) According to the Internal Assurance aspect, 69 companies (76.64%) out of 90 sample 

companies followed this aspect i.e. in India 18 out of 30 companies, in UK 25, and USA 26 out of 

each 30 companies. These companies appoint special committees and directors to check these 

reports properly. When compared to the three countries majority of the USA (88%) sample 

companies give internal assurance followed by the UK (83.34%) and India (60%). 

c) Total 39 companies (43.33%) out of 90 sample companies in the selected three countries follow 

the GRI standards for their Sustainability activities and their reporting format. It is less when 

compared with 73% of samples in G250 and 67% of N100 - 5,200 companies including the largest 

100 companies in 52 countries issuing Sustainability reports in 2019-20 (KPMG, 2020). This 

statistic indicates that the GRI guidelines are not a dominant set of sustainability reporting standards 

among selected countries large companies.  Individually it is 15 companies out of 30 in India, 10 

companies out of 30 UK companies, 14 companies out of 30 USA companies. It reveals that half 

of the Indian firms (50%) followed these guidelines next to the USA (47%) and UK (33.33%) 

respectively. 

d) The 17 United National Sustainable Developmental Goals instigated companies are 32 out of 

90 sample companies, such as 11 Indian companies out of 30 sample companies, 16 UK companies 

out of 30 sample companies, and 5 USA companies out of 30 sample companies. This analysis 

reveals that more than half (53.33%) of the UK companies set off the UN SDGs followed by India 

(36.66%) and the USA (16.66%). So, companies can recognize these goals' significance and 

implement them compulsorily in their sustainability activities. 

e) 22 companies out of 90 sample companies develop their own goals/activities for the Sustainable 

Development of their organizations, i.e. in India only one out of 30 companies, in UK 5, and USA 

16 out of each 30 companies. As per the study more than half of the USA companies (53.33%) 

develop their own goals followed by UK (16.66%), and India (3.33%).  

 

According to the above analysis, and based on recent articles in the area, we observe the fast growth of 

interests in sustainability reporting. Several initiatives taken by independent and governmental 

organizations have guided to assist organizations with sustainability reporting and its external 

assurance. So, this research contributes to area of sustainability reporting by studying the practices 

associated with the same. This research also contributes to the research on international comparative 

study of corporate governance which was started by the seminal papers of La Porta et al (1997, 2000)16.  

 

To conclude, we would like to re-emphasize that “Many businesses do not include sustainability in their 

corporate strategy and management, nor do they include it in their success assessment and management. 

A representation of sustainability in the entire company management process is needed for fully 

operating corporate governance in terms of sustainability. Executive Governance, which involves 

strategic management and corporate strategy, should include sustainability as an integral component.”17 

 

 
16 La porta R, Lopez-De-Silanes F, Shleifer A and Vishny R (1997), “Legal Determinants of External Finance”, 

Journal of Finance, July 1997  

La porta R, Lopez-De-Silanes F, Shleifer A and Vishny R (2000), “Investor Protection and Corporate 

Governance”, Journal of Financial Economics  58 (2000) : 3-27 

 
17 Michaela Krechovská and Petra Taušl Procházková (2014). Sustainability and its Integration into Corporate 

Governance Focusing on Corporate Performance Management and Reporting. Procedia Engineering, 69, 

1144-1151. 
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