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• We examine changes in sustainability reporting between the first and second 
year of CSRD application for DAX 40 firms. 

• On average, 2025 reports are slightly shorter than 2024 reports (total words -5%). 
Firms with very long 2024 reports shorten the most (-10%).

• Volume changes differ across topics: While firms slightly expand environmental 
disclosures, on average, they reduce social and other (redundant) disclosures.

• Only few use quick-fix reliefs or restructure their reporting significantly. Many firms 
improved reporting quality through restatements and streamlining.

• These findings are comparable with those of the EURO STOXX 50.

Executive Summary
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• ESRS constitute the most comprehensive mandatory ESG reporting regime 
globally. Wave 1 firms have now completed their second full reporting year. 

• This study updates our analysis of 2024 DAX40 reporting and complements our 
early evidence on the first 100 ESRS reports for 2025.

• It also complements our pre-registered EU-wide study Targeting Transparency, 
which tracks disclosure changes for ~1,000 EU firms vs. Non-EU peers.

• The second reporting year coincides with the EU’s Omnibus changes, which 
significantly narrow ESRS scope and requirements. This makes 2025 baseline 
evidence particularly policy-relevant: it documents what large listed firms 
actually disclose under the current regime, before any simplification takes effect.

Motivation and Context
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https://www.srnav.com/insights/csrd-benchmarking-dax-40
https://cdn.sanity.io/files/kr9wwq5x/production/3aa4333ccfd02ae5056f51e0b6fb5107e4d39bcb.pdf
https://cdn.sanity.io/files/kr9wwq5x/production/3aa4333ccfd02ae5056f51e0b6fb5107e4d39bcb.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5010700


• Data: 
• We use the DAX40 (December FYE) CSRD reports from our report repository. 
• Our analyses are based on these firms’ sustainability statements for 2024 and 2025. 
• Appendix A provides a list of companies and a breakdown of industries covered.

• Method: 
• Topic classification: We classify environmental and social text using automated topic-

classification algorithms (Environmental and Social BERT; see Donau et al. 2025).
• Text characteristics: We analyze sentiment, complexity of words, use of tables, 

numbers, and images, sentence redundancies.
• Restatements: We identify restatements using keyword-searches (e.g., restatement) 
• Report structure: We identify structure changes by changes in topic-positioning.

Data and method
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https://www.srnav.com/reports
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5010700
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5010700


Reports shortened slightly in 2025 after growing by 30% last year
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Fig 1. Change in reporting volume. This figure shows the average (median in a grey solid line) number of pages (left 
panel) and words (right panel) for firms’ 2024 and 2025 sustainability statements. The differences between the years are 
not statistically significant. 



Report length continues to vary substantially
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Fig 2. Total reporting volume. This figure shows the absolute length of sustainability reporting for each firm in 2024 
and 2025 measured in number of words. The dashed lines indicates the sample averages.  
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Fig 3. Reporting volume by 2024 levels. This figure shows the average number of words based on low, medium, and 
high 2024 reporting levels. 

Volume reductions driven by firms with the longest 2024 reports
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Fig 4. Reporting volume by ESRS standard. This figure shows the average number of words in 2024 and 2025 per ESRS standard based on sentence-
level topic classification using Environmental and Social BERT (Donau et al. 2025) The "Other" category includes governance topics, cross-cutting 
standards, and unclassified sentences. Word counts reflect sentence-level extraction and may differ from total document word counts due to pre-
processing and cleaning steps (e.g., stop words are dopped in BERT).

Environmental content keeps growing, Social and other decline

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5010700


Reported disclosure requirements are still shifting
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Beiersdorf: +13 DRs

Large decreases due to Quick Fix phase-ins

Mercedes: -17 DRs

Mercedes, 2025 p. 218

Large increases are caused by transition to full application
Beiersdorf, 2025 p. 49

Fresenius: -5 DRs

Changes based on different materiality assessments 
Fresenius, 2025 p. 177
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Fig 5. Quick-fix usage. This figure shows the percentage of firms using a quick-fix transitional relief for S2, S3, and/or S4.  

Few use quick-fix reliefs and if they do, some info is still disclosed



Streamlining through fewer redundancies, more tables & numbers
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Fig 6. Textual attributes. This figure shows the comparison of textual attributes for 2024 and 2025. The grey line indicates the median. Sentiment is based on positive and negative words 

from Loughran and McDonald (2011), Count of numbers and Count of tables are based on automated PDF layout extraction, Standardized wording is the count of frequently used 

tetragrams, Reading difficulty is the Fog−Index, an aggregate measure of readability where higher values indicate higher sophistication, Images is the share of pages that is filled with 

images, Duplicate sentences is the share of repeated sentences within the sustainability statement. Incorporation by reference shows the share of firms using incorporation by reference. 

For count of numbers, count of tables, images and duplicate sentences we remove the two highest values as outlier treatment. 10
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Fig 7. Structure changes across firms. This figure shows topic order stability (Kendall’s τ) across firms based on 
the average sentence position of each ESRS topic in 2024 and the corresponding position in 2025. A τ of 1 indicates an 
identical topic ordering across both years, while −1 indicates a fully reversed order. Firms are classified as stable (τ ≥ 0.7), 
moderately restructured (τ < 0.7), or strongly restructured (τ < 0.5).

Only few firms substantially restructure their reporting
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Fig 8. Restatements. This figure shows the share of firms that use restatement-related keywords in 2024 and 2025 (on the left) and split into the 
different ESRS standards (on the right). Restatements are identified via keyword search using the following word stems: restate, recalculat, 
reclassif, correct, and revis..

More firms report restatements, esp. for emission-related data



Most restatements refer to updated calculation methods
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Bayer E1: Scope 3 Emissions

Heidelberg Materials
E3: Water



International development is comparable
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Fig 9. Changes in ESRS word counts by stock index. This figure shows the average changes in word counts per ESRS standard (based on the BERT 
topic shares) for the DAX 40 firms (left) and EUROSTOXX 50 firms (right). 



Submit your report to the SRN
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https://www.srnav.com/reports


About the Sustainability Reporting Navigator
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 Founded by researchers at Goethe University Frankfurt (Katharina Hombach), the University of
Cologne (Maximilian A. Müller), and Ludwig-Maximilians-University (LMU) Munich (Thorsten
Sellhorn and Victor Wagner), the Sustainability Reporting Navigator (SRN) is an Open Science
Platform dedicated to supporting practice, policy-making, and academic research.

 It is supported by the German Research Foundation (DFG grant No. 403041268), the BMW
Foundation Herbert Quandt, TÜV Süd Foundation, and accounting firms BakerTilly, Curacon,
Forvis Mazars, KPMG, and PwC.

 Its AI-enhanced CSRD Report Search Engine has made the SRN a key resource for in-depth
analysis and benchmarking of CSRD reporting for preparers, auditors, policy-makers, academics
and other stakeholders.
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Our analyses complement those provided by the DRSC and Deloitte in the following ways:

• Our focus on the DAX40 — Germany's largest listed companies — provides a systematic, in-depth view of 
the most prominent blue chips that set the reporting benchmark for the broader German market.

• Disclosure content: Our ES-BERT topic classifier (Donau et al., 2025) tracks disclosure content at the 
sentence level — showing precisely which topics expand, contract, or disappear between 2024 and 2025.

• Qualitative report attributes: We analyze how firms write — examining readability, quantification, 
redundancy, and structural consistency — providing a rich picture of reporting maturity beyond volume 
and topic counts.

• Restatements: We systematically identify firms that revise prior-year figures and document the topics and 
methods involved, shedding light on data quality and methodological convergence across the sample.

• International benchmark: By applying the same methodology to the EURO STOXX 50, we situate DAX40 
developments in a broader European context.

In summary, the DRSC/Deloitte analysis provides the widest structural lens across German indices; our study 
delivers the deeper, text-based, methodologically grounded account of how Germany’s largest firms are 
evolving their ESRS reporting in substance.

How this analysis relates to other studies on 2025 ESRS reports
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https://www.drsc.de/app/uploads/2026/04/20260331_Praxis-der-Nachhaltigkeitsberichterstattung-2025_DRSC_Deloitte_Update-2-1.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5010700


Appendix A: Reports used

adidas Daimler Truck MTU Aero Engines
Airbus Deutsche Bank Mercedes-Benz
Allianz Deutsche Börse Merck
BASF Deutsche Telekom Munich Re
BMW E.ON RWE
Bayer Fresenius Rheinmetall
Beiersdorf AG Fresenius Medical SAP
Brenntag GEA Scout24
Commerzbank Hannover Rück Symrise
Continental Heidelberg Materials Volkswagen
DHL Henkel Vonovia

Zalando

sector # Percent
Consumer Goods 4 11.76
Extractives & Minerals Processing 1 2.94
Financials 6 17.65
Health Care 4 11.76
Infrastructure 3 8.82
Resource Transformation 7 20.59
Technology & Communications 3 8.82
Transportation 6 17.65
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