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Objective

To share insights from benchmarking of 89 major 

companies’ CY2022 sustainability/ESG disclosures. 
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Companies Benchmarked

3

89 Companies
 8 Sectors

MiningChemical Finance Manufacturing Oil & Gas Pharma/HC Power
Technology, 

Media, Telecom

Alphabet (Google)

Amazon

Apple

Cisco Systems

Dell

HP Inc.

Intel

Microsoft

Qualcomm

Tesla

Verizon

11

Bank of America

Blackrock

Brookfield Asset

Management

Carlyle

Citibank

Goldman Sachs

JP Morgan Chase

KKR

Partners Group

 9

Akzo Nobel

BASF

Bayer

Dow

DSM

Ecolab

Evonik

FMC

Linde

Lubrizol

LyondellBasell

Nova Chemicals

Univar
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Abbott Laboratories

Abbvie

AstraZeneca

Becton Dickinson

Eli Lilly

Johnson & Johnson

Medtronic

Merck

Novartis

Pfizer

Roche

Sanofi

12

Alcoa

Anglo American

Barrick

Freeport-

McMoran

Glencore

Newcrest

Newmont

Teck

Vale

9

Coca-Cola

Honeywell

Lockheed Martin

Nestle

Newell Brands

Nike

PepsiCo

Procter & Gamble

Raytheon

Technologies

Siemens

St. Gobain

Whirlpool

12

BP

ConocoPhillips

Enbridge

Halliburton

Kinder Morgan

Marathon

Phillips 66

Shell plc

Saudi Aramco

TC Energy

Williams

11

Ameren

Duke Energy

Enel

Entergy

Eversource

Exelon

Iberdrola

National Grid

PG&E

SCE (Edison Intl)

Sempra

Xcel Energy
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Sustainability Disclosure Benchmarking 2023

Benchmarking results are based on public disclosures in companies’ sustainability reports, websites, 10Ks and proxy statements. 
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Company Breakdown

Average and Median Revenues and Headcount by Sector

Company

Sector

Average 

Revenue

(billion USD)

Median 

Revenue

(billion USD)

Average

Headcount

Median

Headcount

Technology 175.2$         102.3$         255,450 131,900

Power 30.8$           18.4$           23,022 19,532

Pharmaceuticals 52.3$           50.6$           88,611 87,537

Oil & Gas 154.5$         78.9$           31,858 12,900

Mining 45.0$           12.0$           44,147 23,000

Manufacturing 57.8$           60.1$           206,975 141,500

Finance 52.2$           47.4$           87,104 19,800

Chemical 27.0$           14.2$           38,489 34,000

Headquarters Region
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Key Takeaways

▪ Emerging standards and regulations are reshaping 

reporting practices and raising the floor for everyone

▪ Beyond risks and compliance to opportunities, benefits, 

and optimization

▪ Companies are professionalizing and formalizing

sustainability governance all the way to the board

– Leading companies are future-proofing their reporting 

systems, processes, practices

– Sustainability information closer to financial grade

– Sustainability reporting is cascading across the global 

organization, embedding into business functions, and 

extending to encompass the value chain

Sustainability Disclosure Benchmarking 2023 5
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Reporting Approach
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Reporting Approach
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ESG information knows no boundaries and permeates the suite of reports that companies 

publish as well as other communication media.

Sustainability Disclosure Benchmarking 2023

Locations of ESG information

Financial reporting – annual reports, earnings calls, investor presentations, proxy statements

Sustainability/ESG Reports

Company websites – investor relations, sustainability, and other pages

Social media content

Topic-specific reports

Press releases

Advertising campaigns

Product materials
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Format of Reports 

8

Most companies use a downloadable PDF, and a handful use only a web-based sustainability report. 

Sustainability Disclosure Benchmarking 2023

Report Format Report Format by Sector
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Report Length
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Most reports range from 51 to 150 pages, and the average report 

length increased from 99 pages (last year) to 120 pages

Count of Reports by PDF Page Length by Sector

Average clicks to Sustainability

Report (all companies)

2-3

120
Average pages in 

Sustainability Reports 

across all companies, 

but this number is 

slightly skewed by 

bigger reports.

Sustainability Disclosure Benchmarking 2023

Note that page count includes appendices.
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Supplemental Report Topics
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Most companies include additional standalone reports to complement their sustainability reports, 

especially on climate/carbon emissions and human capital/DEI.

Count of Companies with Standalone 

Topic-Specific Reports by Sector

Sustainability Disclosure Benchmarking 2023

Human

Capital/DEI

23% 

Community/ 

Philanthropy

5% 

Human

Rights

18% 

Climate/Carbon 

Emissions 

29% 

Topics

Other*

53% 

*Conflict Materials, Cybersecurity, Environmental/Sustainability 

Strategy/Plan, Lobbying, Supplier Responsibility/Diversity, Water 

Security, Well-Being
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Executive Summary Reports

Sustainability Disclosure Benchmarking 2023

Executive Summaries by Sector• 35% of companies published an

executive summary report to

complement the larger report. 

• Technology companies 

published executive summaries 

at nearly twice the rate of other 

sectors; mining companies were 

least likely to publish executive 

summaries.
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Standards & Frameworks
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Report Frameworks
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The most common points of reference across companies are SASB, GRI, TCFD, and the Sustainable 

Development Goals. 

Sustainability Disclosure Benchmarking 2023

Most Used Reporting Frameworks Count of Framework Used per Sector

CSRD likely to rise to majority levels in next 3-5 

years due to mandatory compliance timelines
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How the Standards are Used

14

Of the 92% that used 

SASB...

Of the 84% that used 

TCFD...

Sustainability Disclosure Benchmarking 2023

Of the 88% that used 

GRI...

While most companies use SASB, GRI and TCFD, they use them to differing extents. 
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CSRD Early Movers: Only 3 of 89 …

… discussed it in their materiality 

methodologies…

… or in their risk assessments Sanofi

LyondellBassell

Enel
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Emerging ESG Reporting Regulations
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European Commission

Corporate Sustainability 

Reporting Directive (CSRD)

European Financial Reporting 

Advisory Group (EFRAG)
GRI

GRI Standards

European Sustainability 

Reporting Standards 

(ESRS)

Jurisdiction

Regulation

Standard 

Setting Body

Standard

TBD

TBD

International Sustainability 

Standards Board (ISSB)

IFRS Sustainability 

Disclosure Standards

CSRD ISSBGRI/ Voluntary 

Standards

United States

Securities and Exchange 

Commission

Climate Disclosure Rule

SEC

MOU with both ISSB & 

CSRD to drive interoperability
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Actions Companies are Taking 
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• Internal alignment among key leaders in legal, finance, 

sustainability, etc

• Determining with legal counsel which parts of business are 

subject to which regulation(s) and when, weighing 

advantages and disadvantages of entity-level approach vs 

enterprise-level approach, and deciding what to do first

• Upgrading materiality assessments and data management 

systems

• Preparing a foundation for assurance

• Educating executives

• Securing resources required to roll out over next several 

years
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Materiality
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Materiality Assessment Disclosures
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Approach to Disclosing Material Topics% of Companies that Disclose Material Topics

Given its role as the foundation of reporting (and strategy), the vast majority of companies disclosed 

material topics. Companies most frequently used a matrix or list to disclose these topics. 
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Materiality Terminology
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References to Double Materiality
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Companies That Use the Term “Double Materiality”

CY2022 reports saw early references to double materiality by 16% of companies.
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Double Materiality
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CSRD will shift concepts and methods for materiality assessments.

Impact on society and the environment (GRI Universal Standards)
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Matrix Approach (1 of 4)

v

Nestlé
Coca-Cola
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Matrix Approach (2 of 4)

Sustainability Disclosure Benchmarking 2022 24

Bayer EcoLab
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Matrix Approach (3 of 4)

Sustainability Disclosure Benchmarking 2022 25

Pfizer AbbVie
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Matrix Approach (4 of 4)

Sustainability Disclosure Benchmarking 2022 26

Anglo American National Grid
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List Approach

Sustainability Disclosure Benchmarking 2022 27

Exelon

Newcrest

Lubrizol

Univar
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Other Visual Depictions

Evonik

Barrick

JP Morgan Chase



www.erm.comwww.erm.com

Assurance
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Assurance
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Some Form of Assurance Assurance Type

Most companies assure some aspects of their report. And while most assurance is limited, 

10% of companies sought different levels of assurance for different data sets.
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Assurance by Topic

Sustainability Disclosure Benchmarking 2022 31

Greenhouse Gas (GHG) assurance has become standard practice and is by far the 

most commonly-assured sustainability metric.

Assured

Not Assured

GHG Energy Water Safety Waste DEI Community 

Investments

Assurance by Topic
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GHG Assurance by Sector

Sustainability Disclosure Benchmarking 2022 32

Over 50% of all companies in each sector use third parties to assure their GHG data. 

GHG Assurance by Sector



www.erm.comwww.erm.com

Governance
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ESG in Executive Compensation (1 of 2)
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ESG Factors Tied to Compensation
Compensation Tied to ESG 

Performance

79% of companies claim to link executive compensation to ESG performance - most 

commonly to health & safety, climate/net zero targets, and DEI.
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ESG Factors Tied to Executive Compensation by Sector

The power and chemical sectors tie ESG factors to compensation at a higher-than-average rate, 

while the technology and manufacturing sectors do so at a lower-than-average rate.

ESG in Executive Compensation (2 of 2)
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ESG Risk Disclosure in 10Ks
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ESG-Related Risks Disclosed in Annual Report 10k

Climate risk is the most frequently disclosure ESG risk in 10Ks, while more than half the companies 

disclose human capital-related risks
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Corporate 

Sustainability 

Officer

Executive-Level 

ESG/Sustainability 

Committee

*Chief Sustainability Officer or equivalent executive-level leader, not referring to Board of Directors committee

Corporate Governance
Companies are professionalizing and formalizing ESG governance all the way to the board. 

Most companies disclosed mechanisms for ESG oversight at both board and executive level.

Board-Level Committee 

with Primary Oversight 

of ESG
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Example Graphical Depictions (1 of 2)

Sustainability Disclosure Benchmarking 2022 38

Exelon
bp
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Example Graphical Depictions (2 of 2)

Sustainability Disclosure Benchmarking 2022 39

Merck

Beckton Dickinson

Freeport-McMoRan
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Metrics
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Most Commonly Disclosed Metrics

41

All benchmarked companies disclose GHG emissions and gender diversity.

% of Companies Who Disclose Quantitative Metrics By Topic

Increase 

between 2021 

and 2022

Sustainability Disclosure Benchmarking 2023



www.erm.com

Metrics by Sector
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% of Companies Who Disclose Quantitative Metrics by Sector
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GHG Emissions Disclosures
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Scopes of GHG 

Emissions Disclosure Absolute vs Normalized

How GHG Emissions 

Were Normalized

Disclosing absolute Scope 1, 2 & 3 GHG emissions was more common in 2023 than 

2022 in every sector (>16 percentage points more)
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Political Contributions

Sustainability Disclosure Benchmarking 2022 44

Source: The Erb Principles for CPR - U-M Erb

Watch for growth in company disclosures and stakeholder scrutiny.

https://erb.umich.edu/partner-with-erb/erb-principles/
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Disclosure Examples (1 of 2)

Sustainability Disclosure Benchmarking 2022 45

Bank of America

Goldman Sachs

JP Morgan Chase
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Disclosure Examples (2 of 2)

Sustainability Disclosure Benchmarking 2022 46

Halliburton
Carlyle
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Goals
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ESG-Related Goals
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Average % of Companies Who Disclose Goals by Topic

Over 50% of all companies had energy, DEI, water, and waste-related goals.
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ESG Goal Disclosure by Sector
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Average % Companies who Disclose Goals by Sector
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Company Breakdown of Net-Zero Goals by Year
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Did Companies Have Net-Zero Goals? Net Zero Goal Year

77% of companies had net-zero goals, and over 50% had a net-zero goal year of 2050.  
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Science-Based Targets
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Companies Who Disclosed Approved Science-Based Targets*

*Officially validated by the Science-based Targets initiative (SBTi)

Science-based targets are prevalent but not yet ubiquitous across sectors, and scarce 

in O&G, Mining, and Finance.
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Examples of How Companies Disclosed Goals (1 of 2)
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Qualcomm

Bank of America

Alphabet
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Examples of How Companies Disclosed Goals (2 of 2)

Sustainability Disclosure Benchmarking 2022 53

ConocoPhillips

Enbridge
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SMART Goals That Stand Out (1 of 2)
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Whirlpool: Reach 95% 

reduction of high global 

warming potential refrigerants 

and foams by 2023

Eversource: Methane 

Challenge goal to replace 3% of 

cast iron and unprotected steel 

mains annually

Alphabet: Replenish 120% of 

the freshwater volume we 

consume, on average, across 

our offices and data centers by 

2030

Microsoft: Operations will be 

water positive by 2030

Saint-Gobain: 100% of the 

Group’s active quarries with a 

biodiversity management plan 

by 2025

Merck: Foster a “Speak Up” culture by maintaining or exceeding our 

current percentage of employees responding favorably to the 

“Willingness to report” question in the Pulse survey as an annual 

average

Dow: Increase FSC certification for wood-based products to 70% by 

2025 and 100% by 2030.

bp: From 2022 all new bp projects in scope will have plans in place 

aiming to achieve net positive impact, with a target to deliver 90% of 

actions within five years of project approval.

Abbott Laboratories: 82% of its suppliers by emissions covering 

purchased goods and services and upstream transportation and 

distribution will have science-based targets by 2026

Nike: 100% of strategic suppliers have gender equitable workplaces

Novartis: Include environmental criteria in all supplier contracts by 

2025
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SMART Goals That Stand Out (2 of 2)

Sustainability Disclosure Benchmarking 2022 55

Anglo American: Operations to be halfway to closing the gap 

between baselines and  2030 SDG targets; Schools in host 

communities to perform within the top 20% of state  schools 

nationally by 2030; Five jobs supported off site for every job 

on site by 2030

TC Energy: Establish an external indigenous business 

advisory council to advise business units, supply chain, and 

indigenous relations group on best practices and obstacles to 

working with TC energy by Q4 2023

Newmont: All sites achieve target to respond to, address, 

track and, if necessary, escalate 100% of tier 1 complaints 

within 30 days; All sites engage in pilot testing of root cause 

analysis methodology for complaints and grievances

Alcoa: By the end of 2022, implement a social performance 

management system  (SP360) at all locations, including the 

definition of performance metrics and  long-term goals to be 

achieved by 2025 and 2030

FMC: By 2025, 100% R&D spend 

on sustainability-advantaged 

products

Coca-Cola: By 2030, we aspire to 

be 50% led by women globally 

and, in the United States, to align 

race and ethnicity representation 

to U.S. census data

Johnson & Johnson: By 2025, 

enable access to bedaquiline to 

700,000 cumulative patients, 

potentially averting 6,000,000 new 

multidrug-resistant TB (MDR-TB) 

infections
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Jennifer Princing
Sustainability Reporting & Disclosures Manager 

DuPont
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Questions?
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