
An Analysis of listed Companies for FY2024
Sustainability Reporting Practice under CSRD/ESRS

128 analyzed reports – including breakdowns by indices and industry sectors
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Overview, Scope and Objective

Our analysis focuses on the reporting of listed companies (DAX, MDAX,
SDAX) that have already reported in full compliance with ESRS.

We expect that companies will benchmark the outcomes of their
double materiality assessments against those of other organizations.
Further, we expect companies to evaluate the structure and scope of
ESRS reporting in order to reduce duplication and enhance readability.

Companies who will be required to report in the future can use the
results of the study for guidance in their own double materiality
analysis and in the development of their reporting.

The study is intended to contribute to the interpretation of the
reporting requirements and their advancement through the omnibus
process and the transposition into German law.

Scope and Objective

Large public-interest entities with more than 500 employees had
prepared for the new legal situation under CSRD/ESRS for reporting on
the 2024 financial year.

However, the CSRD had not been transposed into German law in 2024,
meaning the old requirements for the preparation of a non-financial
statement continued to apply.

Subsequently, companies were faced with the decision of whether to
report fully in accordance with ESRS, with reference to ESRS or without
consideration of ESRS. The disclosures could be made in or outside the
management report.

Furthermore - unlike under the CSRD - there was no mandatory
assurance requirement. Such assurance engagements however could
be agreed on voluntarily.

With regard to reporting obligations, a lack of unified interpretation of
the ESRS remains, due to which a heterogeneous implementation of
the requirements is to be expected for the 2024 reporting season.

Overview
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128

DAX

MDAX

SDAX

• A total of 128 companies were considered 

in the study update, of which 

34 (out of 40) are listed on the DAX,

43 (out of 50) on the MDAX and

51 (out of 70) on the SDAX. 

The specific results to these can be found 

on the pages 5 to 8.

• As of the cut-off date, a total of 65 reports 

have been prepared in full compliance 

with the ESRS.

• The content analysis starting from page 9, 

takes these 65 reports into account, as 

well as 12 reports which were prepared in 

accordance with the ESRS regarding their 

content only, totaling 77 reports. 

• We do not consider the few companies 

which are currently not legally required by 

German law to prepare a sustainability 

report under German GAAP.

As of May 15, 2025
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Analyzed Reports by Industry Sector • The segmentation by industry sectors is based 

on an internationally recognized industry 

classification standard.

• The sector “Consumer Staples” includes, 

among others, food, household items, and 

personal care products. “Consumer 

Discretionary” includes, among others, 

vehicles, components, and clothing.

• The sector “Communication Services” includes, 

among others, telecommunications services, 

media, and entertainment. The sector 

“Information Technology” encompasses, 

among others, software, hardware, and 

semiconductors.

• The sector “Industrials” includes companies 

from the fields of capital goods, commercial 

and professional services, as well as 

transportation.

• All industries exhibit varying impacts, risks, and 

opportunities in terms of sustainability – which, 

among other factors, influence the scope of 

mandatory reporting topics and IROs.

35

19

15

15

11

11

10

6

4

2

Industrials

Information Technology

Financials

Consumer Discretionary

Materials

Health Care

Communication Services

Real Estate

Consumer Staples

Energy/Utilities

Total number of analyzed reports as of May 15, 2025: 128
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79%

49%

33%

21%

59%
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8%

DAX

MDAX

SDAX

51%

44%

5%

• The slight majority of the reports 

published to date have been prepared 

in accordance with ESRS in terms of 

content and form (i.e., as part of the 

management report).

• As anticipated, the proportion of 

reports prepared “in full compliance 

with ESRS” has decreased since our 

first publication on March 10, 2025 

(previously 77%). 

• The reporting in full compliance with 

ESRS varies significantly across the 

different indices.

• The proportion of reports prepared in 

full compliance with ESRS is higher for 

“larger” companies than for “smaller” 

ones.

• Four SDAX and two MDAX companies 

have prepared reports without 

consideration of ESRS.

DAX: 34, MDAX: 43, SDAX: 51

Total number of analyzed reports as of May 15, 2025: 128

Level of ESRS Compliance

in full compliance with
ESRS

with reference to ESRS

without consideration of 
ESRS

46%
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• The reporting in full compliance with 

ESRS varies significantly across the 

different industry sectors.

• Reporting in full compliance precludes 

any reporting outside the management 

report. In our study we focus on the 

content-related implementation of 

ESRS and therefore also include 

sustainability reports that have been 

published outside the management 

report but comply with ESRS regarding 

their content.

• The order of the industry sectors 

presented on this page – and 

throughout the rest of this document – 

corresponds to the industry sector 

breakdown outlined on page 4.

Level of ESRS Compliance by Industry Sector

in full compliance with 
ESRS

with reference to ESRS

without consideration of 
ESRS

Total number of analyzed reports as of May 15, 2025: 128

57%

42%

60%

53%

55%

45%

40%

33%

25%

100%

37%

53%

27%

40%

45%

55%

60%

67%

75%

6%

5%

13%

7%

Industrials

Information Technology

Financials

Consumer Discretionary

Materials

Health Care

Communication Services

Real Estate

Consumer Staples

Energy/Utilities
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51%

3%6%

28%

49%

DAX

MDAX

SDAX

• The disclosures are predominantly 

presented in a separate section in the 

management report, with occasional 

voluntary or mandatory references to 

the financial statements or 

management report.

• Integrated reporting, in the sense of 

extensive references to the 

management report, is rarely 

observed.

• Over the coming years, we expect a 

renewed increase in integration 

characterized by a linkage between 

financial and sustainability-related 

value drivers (“Connectivity”).

• A larger proportion of “larger” 

companies report in the management 

report than “smaller” companies. 

Form of Publication

separate section in the 
management report

integrated into the management 
report

separate report outside the 
management report

DAX: 34, MDAX: 43, SDAX: 51

Total number of analyzed reports as of May 15, 2025: 128
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74%

58%

73%

73%

91%

55%

60%

67%

50%

50% 50%

26%

42%

27%

27%

9%

45%

40%

33%

50%

Industrials

Information Technology

Financials

Consumer Discretionary

Materials

Health Care

Communication Services

Real Estate

Consumer Staples

Energy/Utilities

Form of Publication by Industry Sector

• Across all industry sectors, at least half 

of the companies include the 

sustainability report as a separate 

section within their management 

report.

• The comparability across sectors may 

be constrained by the fact that certain 

industries have far greater 

representation in the German stock 

indices compared to others.

separate section in the 
management report 

integrated into the 
management report

separate report outside the 
management report

Total number of analyzed reports as of May 15, 2025: 128
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130⌀
Min. 29 | Max. 313

2%

30%

38%

18%

12%

Average number of Pages

DAX: 29, MDAX: 23, SDAX: 25

over 200 Pages101-150 Pages 151-200 Pages51-100 Pagesup to 50 Pages

• The average number of pages is significantly higher than the previously estimated 60-100 pages. 

On average reports in the DAX encompass 157 pages, in the MDAX 122 pages and in the SDAX 104 pages.

• The extent of the reports varies significantly. This is due, among other factors, to the number of material topics, the use of graphics 

and images, and information incorporated by external references. The external references partially pertain to individual pages of the 

management report but sometimes also to entire chapters.

• The shortest report, which is comprised of 29 pages, was not subject to external assurance by an independent third party.

8%

21%

40%

31%

48%

36%

21%

17%

16%

4%

DAX

MDAX

SDAX

Total number of analyzed ESRS-reports as of May 15, 2025: 77

27%

31%
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• On average, the most extensive reports 

are prepared in the sectors “Consumer 

Staples”, “Consumer Discretionary”, 

and “Financials”. 

• The comparability across sectors may 

be constrained by the fact that certain 

industries have far greater 

representation in the German stock 

indices compared to others.

• In some sectors, only a limited number 

of companies are represented in the 

indices - or only very few companies 

provide reporting in full compliance 

with ESRS - due to which reliable 

conclusions regarding industry 

standard approaches cannot be drawn 

at this time.

Average number of Pages by Industry Sector

24%

49%

bis 
50 Seiten

51-100 
Pages

101-150 
Pages

151-200 
Pages

over 200 
Pages

⌀
 Seitenzahl

Gesamtzahl
Unternehmen

Industrie 5% 36% 41% 13% 5% 114 22

Information Technology 9% 46% 27% 9% 9% 102 11

Financials 0% 22% 22% 22% 34% 159 9

Consumer Discretionary 0% 22% 11% 45% 22% 168 9

Materials 0% 0% 71% 29% 0% 137 7

Health Care 0% 14% 58% 14% 14% 136 7

Communication Services 0% 75% 0% 25% 0% 101 4

Real Estate 0% 25% 75% 0% 0% 109 4

Consumer Staples 0% 0% 50% 0% 50% 226 2

Energieversorgung 0% 50% 50% 0% 0% 102 2

⌀
Number of 

Pages

up to 
50 Pages

Number of 
Companies

Industrials

Total number of analyzed ESRS-reports as of May 15, 2025: 77

Energy/Utilities
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99%

53%

42%

31%

60%

100%

74%

23%

61%

97%

Climate Change (E1)

Pollution (E2)

Water and Marine Resources (E3)

Biodiversity and Ecosystems (E4)

Resource Use and Circular Economy (E5)

Own Workforce (S1)

Workers in the Value Chain (S2)

Affected Communities (S3)

Consumers and End-Users (S4)

Business Conduct (G1)

Material ESRS-Topics

• The number of material ESRS-topics 

ranges from 3 to 10. On average, 

6 ESRS-topics have been identified as 

material. 

• As a result of the materiality analysis, 

all companies classified the ESRS-topic 

Own Workforce (S1) as material.

• The ESRS-topic Climate Change (E1) 

was classified as not material by one 

company, and the topic Business 

Conduct (G1) by two companies.

Total number of analyzed ESRS-reports as of May 15, 2025: 77
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100%

59%

48%

48%

72%

100%

83%

34%

69%

97%

100%

57%

43%

26%

57%

100%

65%

17%

57%

100%

96%

44%

32%

16%

48%

100%

72%

16%

56%

96%

Climate Change (E1)

Pollution (E2)

Water and Marine Resources (E3)

Biodiversity and Ecosystems (E4)

Resource Use and Circular Economy (E5)

Own Workforce (S1)

Workers in the Value Chain (S2)

Affected Communities (S3)

Consumers and End-Users (S4)

Business Conduct (G1)

Material ESRS-Topics by Indices

• In the DAX and MDAX, the number of 

ESRS-topics identified as material 

ranges between 3 and 10, while in the 

SDAX it ranges between 3 and 9.

• On average, 7 ESRS-topics were 

identified as material in the DAX. In the 

MDAX and SDAX, an average of 6 ESRS-

topics were identified as material.

• In the subsequent analysis, we will 

analyze the heterogeneity of material 

ESRS-topics in more detail.

SDAX

MDAX

DAX

DAX: 29, MDAX: 23, SDAX: 25

Total number of analyzed ESRS-reports as of May 15, 2025: 77
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Material ESRS-Topics by Industry Sector: Environment

• With the exception of the “Industrials” 

sector, the topic of Climate Change 

(E1) is considered material across all 

sectors.

• In the sectors “Communication 

Services”, “Real Estate” and 

“Energy/Utilities” the number of 

topics deemed material is below the 

number in other sectors.

• The topics Pollution (E2) and Resource 

Use and Circular Economy (E5) are 

each considered material by all 

companies in two sectors.

Total number of analyzed ESRS-reports as of May 15, 2025: 77
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Industrie 95% 64% 45% 18% 68%

Information Technology 100% 18% 9% 9% 45%

Financials 100% 33% 22% 44% 22%

Consumer Discretionary 100% 100% 89% 78% 100%

Materials 100% 71% 86% 43% 86%

Health Care 100% 57% 57% 29% 71%

Communication Services 100% 0% 0% 0% 25%

Real Estate 100% 50% 0% 0% 0%

Consumer Staples 100% 100% 50% 100% 100%

Energieversorgung 100% 0% 0% 50% 50%Energy/Utilities

Industrials
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Material ESRS-Topics by Industry Sector: Social and Governance 
Total number of analyzed ESRS-reports as of May 15, 2025: 77
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Industrie 100% 86% 14% 55% 95%

Information Technology 100% 55% 9% 18% 100%

Financials 100% 44% 22% 78% 100%

Consumer Discretionary 100% 100% 56% 89% 100%

Materials 100% 86% 43% 29% 100%

Health Care 100% 100% 14% 86% 100%

Communication Services 100% 25% 0% 100% 100%

Real Estate 100% 50% 25% 100% 100%

Consumer Staples 100% 100% 50% 100% 100%

Energieversorgung 100% 50% 50% 50% 50%Energy/Utilities

Industrials

• (Almost) all companies report on Own 

Workforce (S1) and Business Conduct 

(G1). 

• A more heterogeneous pattern is 

observed for Workers in the Value Chain 

(S2), Affected Communities (S3) and 

Consumers and End-Users (S4), possibly 

due to industry-specific circumstances.

• Reporting on Workers in the Value Chain 

(S2) is primarily observed in the sectors 

“Consumer Staples”, “Consumer 

Discretionary”, “Health Care”, 

“Industrials”, and “Materials”. 

• Reporting on Consumers and End-Users 

(S4) is predominantly observed in the 

sectors “Communication Services”, “Real 

Estate”, “Consumer Staples”, “Consumer 

Discretionary”, and “Health Care”.
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Negative Auswirkungen Positive Auswirkungen Chancen Risiken

Number of identified IROs

• The number of material IROs varies 

significantly, ranging overall from 5 to 

118. 

• On average, the companies have 

identified a total of 43 IROs 

(16 negative, 12 positive impacts, 

5 opportunities and 10 risks).

• Some companies describe their IROs by 

brief statements (e.g., “increase in CO2 

emissions”), while others provide more 

detailed descriptions by discussing 

Scope 1, Scope 2, and Scope 3 

emissions individually.

MinimumAverageMaximum

Negative 
Impacts

Positive 
Impacts

Opportunities Risks

Total number of analyzed ESRS-reports as of May 15, 2025: 77
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Number of identified IROs by Indices

• An average total of 53 IROs were 

identified in the MDAX - the highest 

among the indices - followed by 44 in 

the DAX and 34 in the SDAX. 

• The highest range of material IROs – 

from 5 to 118 in total – is observed in 

the MDAX. In the DAX, the number 

ranges from 10 to 82, and in the SDAX 

from 9 to 98 material IROs.

Negative Impacts Positive Impacts

RisksOpportunities

11 15
10

0

20

40

60

DAX MDAX SDAX

11 12
8

0

12

24

36

DAX MDAX SDAX

DAX: 29, MDAX: 23, SDAX: 25

Total number of analyzed ESRS-reports as of May 15, 2025: 77

MinimumAverageMaximum
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Number of identified IROs by Industry Sector: Impacts

• On average, the highest number of 

negative impacts are reported in the 

“Consumer Staples” sector, while the 

fewest are reported in the “Real 

Estate” sector.

• When comparing across sectors, the 

“Real Estate” industry shows the 

highest number of average positive 

impacts, while the “Information 

Technology” sector shows the lowest.
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Number of identified IROs by Sector: Risks and Opportunities

• On average, the highest number of 

opportunities are reported in the “Real 

Estate” sector, while the fewest 

opportunities are reported in the 

“Energy/Utilities” sector.

• The “Consumer Discretionary” sector 

reports the most risks, while the 

“Energy/Utilities” sector reports the 

fewest.
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Total number of analyzed ESRS-reports as of May 15, 2025: 77
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bis 
50 Seiten

Positive 
Impacts

Opportunities 151-200 Seiten

Industrie 15 14 6 10

Information Technology 10 6 3 3

Financials 10 13 6 11

Consumer Discretionary 28 11 5 20

Materials 26 9 4 10

Health Care 18 15 7 11

Communication Services 13 9 4 5

Real Estate 4 23 8 11

Consumer Staples 32 8 4 9

Energieversorgung 7 8 1 2

Number of identified IROs by Industry Sector on average

• On average, the highest number of 

negative impacts are reported in the 

“Consumer Staples” sector, while the 

fewest are reported in the “Real 

Estate” sector.

• The “Real Estate” industry shows the 

highest average of positive impacts, 

while the “Information Technology” 

sector shows the lowest.

• On average, the highest number of 

opportunities are reported in the “Real 

Estate” sector, while the fewest 

opportunities are reported in the 

“Energy/Utilities” sector.

• The “Consumer Discretionary” sector 

reports the most risks, while the 

“Energy/Utilities” sector reports the 

fewest.

Total number of analyzed ESRS-reports as of May 15, 2025: 77

24%

49%

Negative 
Impacts

Risks

Energy/Utilities

Industrials

⌀

Alternative presentation of the 

content shown on pages 17 and 18

Highest average value in the sector comparison

Lowest average value in the sector comparison
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Number of Disclosure Requirements applied

• The ESRS contain a total of 82 

disclosure requirements, of which 12 

are always to be reported under 

ESRS 2, while 70 from the topical ESRS 

are subject to the materiality 

assessment.

• In the reports analyzed to date, 

companies comply on average with 

39 out of 70 disclosure requirements of 

which 15 out of 32 relate to 

environment, 20 out of 32 to social, 

and 4 out of 6 to governance 

standards.

• There is a heterogeneous 

understanding of how disclosure 

requirements are labelled in reporting 

practice. 

Total number of analyzed ESRS-reports as of May 15, 2025: 77

AverageMaximum Minimum
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• On average, a total of 43 disclosure requirements were applied in the DAX, 39 in the MDAX and 36 in the SDAX.

• Overall, the number of disclosure requirements applied appears balanced in the index comparison. Only in the SDAX fewer disclosures 

are made on environmental standards. 

Number of Disclosure Requirements applied by Indices

Environment Social Governance

Total number of analyzed ESRS-reports as of May 15, 2025: 77
DAX: 29, MDAX: 23, SDAX: 25

AverageMaximum Minimum
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• On average, the highest number of environmental disclosure requirements is applied in the “Consumer Staples” sector, while the fewest 

are applied in the “Communication Services” and “Real Estate” sectors.

• The “Consumer Discretionary” sector shows the highest average of social disclosure requirements applied, while the “Energy/Utilities” 

sector shows the lowest.

Number of Disclosure Requirements applied by Industry Sector

Environment Social
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Total number of analyzed ESRS-reports as of May 15, 2025: 77
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• On average, the fewest governance-related disclosure requirements are applied in the “Energy/Utilities” sector.

• Overall, the number of governance-related disclosure requirements applied appears balanced across sectors. 

Number of Disclosure Requirements applied by Industry Sector

Governance

Total number of analyzed ESRS-reports as of May 15, 2025: 77

AverageMaximum Minimum
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bis 
50 Seiten

Social Governance

Industrie 15 20 4

Information Technology 10 18 4

Financials 11 20 4

Consumer Discretionary 23 25 4

Materials 21 18 4

Health Care 17 23 4

Communication Services 9 18 4

Real Estate 9 22 4

Consumer Staples 24 24 3

Energieversorgung 13 16 1

Number of Disclosure Requirements applied by Sector on average

• On average, the highest number of 

environmental disclosure requirements 

is applied in the “Consumer Staples” 

sector, while the fewest are applied in 

the “Communication Services” and 

“Real Estate” sectors.

• The “Consumer Discretionary” sector 

shows the highest average of social 

disclosure requirements applied, while 

the “Energy/Utilities” sector shows 

the lowest.

• On average, the fewest governance-

related disclosure requirements are 

applied in the “Energy/Utilities” 

sector. Overall, the number of 

governance-related disclosure 

requirements applied appears 

balanced across sectors. 

Total number of analyzed ESRS-reports as of May 15, 2025: 77

24%

Environment Governance

Industrials

⌀

Alternative presentation of the 

content shown on pages 22 and 23

Highest average value in the sector comparison

Lowest average value in the sector comparison

Energy/Utilities
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77%

14%

1%
8%

100%100%

Assurance

• With the exception of six, all reports published to date have undergone a voluntary assurance engagement.

• The assurance engagements were predominantly performed with limited assurance.

• One company had its entire report undergo a reasonable assurance engagement. For some companies, individual key figures 

were subject to reasonable assurance.

• For all reports published to date the assurance was conducted by an audit firm.

• None of the assurance engagements resulted in a qualified audit opinion or an adverse opinion.

Level of assurance

limited and partially
reasonable assurance

limited assurance audit firm

Type of Assurance practitioner*

unqualified opinion

Assurance opinions*

other providers of 
assurance services

reasonable assurance

no external assurance

*only refers to the 71 audited reports

Total number of analyzed ESRS-reports as of May 15, 2025: 77
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Most reports published to date have been prepared “in full compliance with ESRS”. However, as expected, the 

proportion of such reports has declined since our initial publication on March 10, 2025.

Overarching Observations

The average number of pages strongly exceeds the approximately 60–100 pages previously anticipated. On average, 

reports in the DAX encompass 157 pages, those in the MDAX 122 pages, and those in the SDAX 104 pages.

The number of identified IROs varies substantially, ranging from 5 to 118 in total. On average, 43 IROs were identified 

per company. Major variances in the average number of IROs identified are also observed across indices and industry 

sectors.

The proportion of reports prepared in full compliance with ESRS is higher for “larger” than for “smaller” companies. 

Likewise, “larger” companies publish these disclosures in their management reports to a larger share than “smaller” 

companies.

With the exception of six, all reports in full compliance with ESRS published to date have undergone a voluntary 

assurance engagement.
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gegenseitig verpflichten oder binden können. DTTL, jedes DTTL-Mitgliedsunternehmen und verbundene Unternehmen haften nur für ihre eigenen Handlungen und Unterlassungen und nicht für die der 
anderen. DTTL erbringt selbst keine Leistungen gegenüber Kunden. Weitere Informationen finden Sie unter www.deloitte.com/de/UeberUns.

Deloitte bietet branchenführende Leistungen in den Bereichen Audit und Assurance, Steuerberatung, Consulting, Financial Advisory und Risk Advisory für nahezu 90% der Fortune Global 500®-Unternehmen 
und Tausende von privaten Unternehmen an. Rechtsberatung wird in Deutschland von Deloitte Legal erbracht. Unsere Mitarbeiterinnen und Mitarbeiter liefern messbare und langfristig wirkende 
Ergebnisse, die dazu beitragen, das öffentliche Vertrauen in die Kapitalmärkte zu stärken, die unsere Kunden bei Wandel und Wachstum unterstützen und den Weg zu einer stärkeren Wirtschaft, einer 
gerechteren Gesellschaft und einer nachhaltigen Welt weisen. Deloitte baut auf eine über 175-jährige Geschichte auf und ist in mehr als 150 Ländern tätig. Erfahren Sie mehr darüber, wie die rund 415.000 
Mitarbeiterinnen und Mitarbeiter von Deloitte das Leitbild „making an impact that matters“ täglich leben: www.deloitte.com/de.

Diese Veröffentlichung enthält ausschließlich allgemeine Informationen. Weder die Deloitte GmbH Wirtschaftsprüfungsgesellschaft noch Deloitte Touche Tohmatsu Limited (DTTL), ihr weltweites Netzwerk 
von Mitgliedsunternehmen noch deren verbundene Unternehmen (insgesamt die „Deloitte Organisation“) erbringen mit dieser Veröffentlichung eine professionelle Dienstleistung. Diese Veröffentlichung ist 
nicht geeignet, um geschäftliche oder finanzielle Entscheidungen zu treffen oder Handlungen vorzunehmen. Hierzu sollten Sie sich von einem qualifizierten Berater in Bezug auf den Einzelfall beraten lassen.

Es werden keine (ausdrücklichen oder stillschweigenden) Aussagen, Garantien oder Zusicherungen hinsichtlich der Richtigkeit oder Vollständigkeit der Informationen in dieser Veröffentlichung gemacht, und 
weder DTTL noch ihre Mitgliedsunternehmen, verbundene Unternehmen, Mitarbeitenden oder Bevollmächtigten haften oder sind verantwortlich für Verluste oder Schäden jeglicher Art, die direkt oder 
indirekt im Zusammenhang mit Personen entstehen, die sich auf diese Veröffentlichung verlassen. DTTL und jede ihrer Mitgliedsunternehmen sowie ihre verbundenen Unternehmen sind rechtlich 
selbständige und unabhängige Unternehmen. 
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