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ABSTRACT	
 

This study aims to analyze and explore the issue of inter-firm comparability of 

sustainability performance focusing on energy, through the qualitative content analysis of 

3 GRI sustainability reports of the retail sector firms. The study examines 3 Swedish retail 

companies based on data from last year's GRI sustainability reports and focuses 

exclusively on the energy aspect. The current study provides an answer to the following 

research question: "Can different companies from the retail industry be compared based 

on the energy indicator data published in the GRI reports?" 

In the study, the author analyzes three reports of the retail companies, in particular 

Kappahl, Lindex, and H&M. For this, the author chose the method of qualitative content 

analysis. The research process was as follows. From the very beginning, eight keywords 

were chosen. Three out of eight keywords were excluded. The following keywords 

remained - energy efficiency, energy consumption, energy use, renewable energy, 

electricity consumption. Then the textual data was quantified, the visible and the obvious 

in the text was extracted and described (Results), and thereafter qualitative assessment 

was made (Discussion and Analysis). 

To answer this research question, the author had to carefully examine each 

keyword and category (theme) independently and see if the information about a particular 

keyword and category (theme) could be compared across different reports. The findings 

of this study indicate the following. Some of the categories (themes) can be compared, 

however, not all the categories (themes) are possible to compare. Since not all the 

categories can be compared, this factor does make overall comparability difficult. Hence, 

in general, it can be inferred that the GRI energy indicator cannot be compared. 

 

 

Keywords: Sustainable Development, Sustainability Reporting, Global Report Initiative, 
Inter-Firm Comparability, Indicator, Energy. 
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CHAPTER	1.	 INTRODUCTION	
 

There has been a growing public awareness about the significance of sustainability 

reporting among organizations (Stefanescu, 2021). There is a growing conviction that 

companies should do their part for sustainable development. A bottom line is no longer 

the only important metric for measuring organizational performance (Quinn and Baltes, 

2007). There are no longer only shareholders that organizations should take into account. 

Companies should consider other stakeholders, such as employees, customers, suppliers, 

communities, ethical investors, etc (Benn, Abratt and O, 2016; Ferro et al., 2017). The 

organizations are currently adopting the triple bottom line sustainability framework, which 

means focusing and actually measuring the financial, social, and environmental 

performance (Quinn and Baltes, 2007; Onyali, 2014; Longoni and Cagliano, 2018). 

Companies are responsible for their operations and the impact that their business has on 

society and environment. Thus, sustainability reporting is essential for communicating 

information to stakeholders, to demonstrate the progress and future prospects. In this 

study, the Global Report Initiative (hereinafter referred to as GRI) will be used as an object 

of investigation. In other words, this study will examine and analyze reports which have 

been issued under the GRI and in accordance with the GRI guidelines.  

This study is an attempt to further explore intercompany comparability. Moreover, the 

author would argue that not enough research has been done to claim with full confidence 

that comparison between companies in the same sector is impossible. Second, the most 

highly cited studies (Boiral and Henri, 2017; Cardoni, Kiseleva and Terzani, 2019; Parsa 

et al., 2018; Sherman and DiGuilio, 2010) have compared many indicators within the GRI 

and aggregated their findings. The concern is that the findings were aggregated, which 

reduces the objectivity of the study. The previously mentioned studies based their findings 

on the overall picture of the study, rather than looking at indicators one by one and thus 

drawing conclusions for each individual indicator. The author of this study does not argue 
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that this is wrong, but rather it is a different approach. Thus, in the current study, one 

indicator will be considered, specifically, the energy aspect. Third, to the best of the 

author's knowledge, there has been no research conducted among these particular Swedish 

companies in the retail sector which would be focusing on the energy aspect. Fourth, in 

this research, the final version of the GRI Standards (2016) will be investigated as the GRI 

sustainability reports were published in 2020. At the same time, several credible studies 

(Ehnert et al., 2016; Boiral, 2013; Sherman and DiGuilio, 2010; Langer, 2006) were 

conducted using the younger versions of the GRI guidelines. Also, the reason for 

exploring this topic is to improve the GRI sustainability tool and enhance efforts to 

compare one company to another. Finally, the topic under study is critical for financial 

analysts and for sustainability managers (Aras & Crowther, 2009; Unerman et al., 2007). 

Therefore, it is imperative to investigate it and find ways to compare the GRI sustainability 

reports. 

The practical relevance of the study is that if it will be possible to compare different 

companies in the same sector by analyzing keywords within a specific aspect (as was done 

in this study), then this would mean that it is worth trying to do this with other GRI 

indicators. In case of a positive outcome, it will certainly enhance the value, reliability, 

and credibility of the GRI sustainability reports. In the case if current research does not 

prove the comparability of different companies in the same sector, then the method and 

approach used will be considered ineffective for this purpose. At the very least, this 

knowledge will be added to the existing one which claims that comparability of different 

companies based on the GRI framework is very difficult. 

1.1. Problem statement 

Several scholars have already made an attempt to investigate the comparability of the 

different sectors and as well as the organizations of the same sector (Boiral and Henri, 

2017; Cardoni, Kiseleva and Terzani, 2019; Parsa et al., 2018; Sherman and DiGuilio, 

2010). It should be noted that research shows that it is difficult to compare companies 

from different industries and, oddly enough within the same sector (Boiral & Henri, 2017; 
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Cardoni, Kiseleva and Terzani, 2019). For example, Boiral and Henri (2017), identify the 

reasons for the difficulty of the inter-firm comparability, such as the qualitative nature of 

sustainability reporting, non-compliance with the rules stipulated by the GRI, obscure 

information in the reports, data incompatibility, lack of transparency, etc. The reason this 

is strange is that one of the core principles of the GRI standard is exactly comparability 

(Thoresson, Pehrsson and Tang, 2020). The GRI framework has been designed in a way 

so that different stakeholders can compare one company to another. The reliability and 

plausibility of the GRI standard are based on the notion that the stakeholders (e.g. ethical 

investors, policymakers, capital markets, civil society) will be able to measure and 

compare sustainability performance between different companies (Déjean, Gond and 

Leca, 2004; Hopwood, 2009; Igalens and Gond, 2005; Waddock, 2008). 

The current study will make an attempt to explore the issue of the possibility of comparing 

three different companies within the same industry. The study will examine organizations 

operating in the retail sector with an emphasis on the energy aspect.  

Dragomir (2012) argues that the inability to compare the performance of different 

organizations through sustainability reporting is a current issue for the stakeholders. This 

is worrying, as Boiral and Henri said (2017) because it is impossible to identify the best-

performing organizations. And this worries not only researchers but also other 

stakeholders such as corporate clients and society at large (Boiral and Henri, 2017). 

Obviously, the comparison and ranking of companies are necessary and this is reflected 

in various publications (Déjean, Gond and Leca, 2004; Delmas and Blass, 2010; Waddock, 

2008). Additionally, the ability to compare organizations in terms of sustainability 

performance is essential for the growing number of ethical and environmental investors 

(Aras and Crowther, 2009; Unerman et al., 2007), as this group of people relies on 

sustainability reports. The sustainability performance information should be clear and 

comparable so that the best-performing companies can be ranked and selected (Boiral and 

Henri, 2017) and one of the GRI principles satisfied (GRI, 2021). The inability to compare 

different companies within the same sector using the GRI framework may reduce the value 
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of the information and hence the overall credibility of this tool (Thoresson, Pehrsson, and 

Tang, 2020). 

1.2. Aim 

 
This study aims to analyze and explore the issue of inter-firm comparability of 

sustainability performance focusing on energy, through the qualitative content analysis of 

3 GRI sustainability reports of the retail sector firms. The study will examine 3 Swedish 

retail companies based on data from last year's GRI sustainability reports and focus 

exclusively on the energy aspect. 

1.3. Research question 

This study will answer the following research question:  

• Can different companies from the retail industry be compared based on the energy 

indicator data published in the GRI reports? 

The following chapters will provide a background to the study, defining terms such as 

sustainability reporting, following that evolution of the GRI will be presented. The next 

chapter will provide a literature review on the topic. The methodology section then 

explains in detail the research methods applied. Then the results are presented. A chapter 

with discussion and analysis follows. Finally, the last section presents the conclusions. 
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CHAPTER	2.	 	BACKGROUND	
This chapter defines the concept of sustainability and reporting. Thereafter the chapter 

presents the evolution of the GRI guidelines. This information will facilitate an 

understanding of what sustainable reporting and the Global Report Initiative are. 

2.1. Sustainability reporting 

To understand what sustainability reporting is, it is necessary to define the concept of 

sustainable development. One of the well-known and widely used definitions which were 

coined in 1987 by the Brundtland Commission goes like this: "Sustainable development 

is a development that meets the needs of the present without compromising the ability of 

future generations to meet their own needs'' (Basiago, 1995). According to Gray and Milne 

(2002), the term sustainable development encapsulates aspects such as fair distribution of 

resources and fair opportunities between generations. Rachel Emas (2015), claims that the 

notion of preserving resources for future generations is the factor that differentiates 

sustainable development from traditional environmental policy. Besides, sustainable 

development assumes that any externalities should be compensated (Emas, 2015). Thus it 

can be concluded that sustainability is about the long-term perspective, awareness of the 

need of the next generation, conservation of natural resources, and the robustness of the 

environment, society, and economy.  

Now, when it comes to defining the term "reporting", Aifuwa Hope (2020), states that it 

is the company's activity disclosure in the written text format. Elkington (2004) defined it 

as the integration of the reporting and accounting of the organization's activity. The GRI 

(2021) confirms and states that reporting constitutes disclosure of the economic, 

environmental, and social activities of a company. The GRI reports are intended for the 

stakeholders, such as communities, residents, governments, business partners, etc (GRI, 

2021). In terms of volume and content, they can be very extensive, usually produced by 

large companies, or less informative but still useful typically produced by small and 
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medium-sized companies. Now that the terms "sustainability" and "reporting" have been 

defined it is time to give an overview of what the GRI framework is. 

2.2. Global Reporting Initiative 

GRI is one of the most well-known frameworks for sustainability reporting (Li et al., 2011; 

Fernandez-Feijoo, Romero and Ruiz, 2014). The organization was founded In Boston in 

1997 after the Exxon Valdez oil spill and worldwide call for organizational transparency 

(GRI, 2021). The mission of the GRI organization was to develop standard guidelines for 

all organizations, regardless of their size and type of business (GRI, 2021). This, in turn, 

would improve their business operations in line with the principles of sustainable 

development. The very first GRI guidelines (G1) were issued two decades ago, namely in 

2000. In 2002 the previous set of guidelines was updated (G2). Since then, the demand for 

GRI reporting has grown steadily and in 2006 the guidelines were updated for the second 

time. This time around, the guidelines (G3) have also been expanded  (GRI, 2021). Johari 

and Komathy (2019) adding that G3 guidelines have been supplemented with information 

on what and how to report. A new version of the standard has appeared about five years 

later (2011), called G3.1 (Aifuwa, 2020). Two years later, in 2013, the G4 an updated 

version had emerged. What is unique about the G4, is that it consists of two blocks. In 

particular, the general standard disclosures and specific standard disclosures (Aifuwa, 

2020). A few years later, namely, three years later, a new version was released, in which 

there were some aspects that were different from the previous version. Specifically, Ruiz, 

Romero and Fernandez-Feijoo (2020) identified minor changes in aspects such as 

requirements, content, transparency, and these changes added to the reporting more 

flexibility. It should be noted that since the last update, the GRI officially sets the first 

global standard instead of providing the guidelines on sustainability reporting (GRI, 

2021). 

As in the previous update, the GRI sustainability reporting standard has been split into two 

blocks but titles have been slightly changed. In particular, the blocks were called the 
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universal standards (US) and the topic-specific standards (TSS) (GRI, 2021). The US has 

three dimensions, namely (Willis et al., 2015): 

• The foundation (GRI 101). 

• The general disclosure (GRI 102). 

• The management approach (GRI 103). 

The TSS has three dimensions as well (Aifuwa, 2020): 

• Economic (GRI 200). 

• Environmental (GRI 300). 

• Social (GRI 400). 

In this chapter, key terms such as sustainability and reporting were introduced. Following 

that the object of research was presented, specifically, the GRI standard. The chapter 

outlined the evolution, structure, and purpose of the GRI. After reading the background of 

the thesis, the reader should have a clear idea of what exactly is the focus of this study.
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CHAPTER	3.	LITERATURE	REVIEW 

This section will review the literature on the topic of inter-firm comparability based on 

the GRI framework. The topic will be discussed in-depth and an attempt will be made to 

explore the arguments why it is possible or impossible to compare different companies 

based on the GRI framework. 

Before the discussion turns to the intercompany comparability whether within the same 

sector or across sectors it would be reasonable to start a discussion about whether it is 

possible to compare one individual company. In other words, can the organization 

compare its performance with the previous year? Zsóka and Vajkai (2018), proposes they 

can. However, Zsóka and Vajkai (2018) assert that comparability becomes difficult when 

organizations are not consistent year after year in their reporting. When it comes to sectoral 

comparability, Zsóka and Vajkai (2018) argue that the flexibility of the GRI framework 

impedes the comparison. There are a several studies (Lozano and Huisingh, 2011; Roca 

and Searcy, 2012) that have demonstrated and reached the same conclusion as Zsóka and 

Vajkai. Conversely, Efimova, Batyrova (2013), and James (2015) showed some of the 

GRI framework indicators which were possible to compare between different companies. 

Thus far it seems like comparison is possible, but not for all GRI indicators. 

Avram et al (2018) and Langer (2006) state that data heterogeneity is a limiting factor 

when comparing one organization to another. Similarly, Boiral and Henri (2017) argue 

that reports contain fuzzy, ambiguous, and fragmented information. They go even further, 

asserting that the difficulty of the comparison makes up the qualitative data that has been 

published in the reports (Boiral and Henri, 2017). Antithetical to what has already been 

said, all the complexity that has been discussed around the issue of comparison, several 

studies (Hahn and Figge, 2011; Rahman and Post, 2012; Singh et al., 2009) have shown 

that non-financial indicators can be compared with the help of specific methods. 

Another major problem with comparing different companies is that there are a variety of 

different sustainability performance assessment tools available on the market (Villeneuve 
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et al., 2017). Meaning, the organizations use different tools for one reason or another. Thus 

this makes it complicated to compare. Simnett and Huggins (2015), suggest that 

standardization of environmental reporting within the same sector may be the answer to 

the issue of comparison. And perhaps this is the reason why many studies have been 

carried out focusing on the same sector (Nguyen and Hens, 2015; Laxe et al., 2016; 

Lucato, Costa and de Oliveira Neto, 2017). 

As mentioned earlier, using the GRI framework the data obtained should be comparable. 

In addition, according to the GRI, comparability is essential both for the one individual 

organization and between different organizations (GRI, 2021). 

On the other hand, Lozano and Huisingh (2011) strongly argue that comparability does 

not even exist between two companies that are geographically separated. There are 

parallels with the previous argument, Avram et al (2018) claim that comparability is 

affected by geographical differences, for example, in European sustainability reports the 

information would have been qualitatively different from that of companies outside the 

EU. Avram et al (2018) suggest two more interesting reasons why it is difficult for 

stakeholders to compare two different companies, in particular, they have identified 

factors such as traditions and lack of institutionalization. In the study, they also have seen 

the correlation between the adoption of institutionalization of reports and improved 

comparison between firms (Avram et al., 2018). Studies conducted by Longe (2006) have 

found that for obvious reasons, the legal and cultural environment has been a factor in the 

production of different reports. Besides, he has also found that there was a contrast in 

reports between manufacturing and services companies (Longe, 2006). 

On the legal side, Cardoni, Kiseleva, and Terzani (2019) assert that putting more pressure 

on companies to disclose high-quality and up-to-date information would lead to more 

comparable reports. Besides, they found that organizations that implement the GRI 

framework significantly enhance the ability for stakeholders to compare these 

organizations (Cardoni, Kiseleva and Terzani, 2019). Authors understand the barriers and 

agree that comparing different companies is not an easy task, however, despite this, they 
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remain more positive and argue that the GRI has developed standards that have been 

tailored to particular industries. Hence, these additions can aid stakeholders to analyze and 

compare the GRI reports (Cardoni, Kiseleva, and Terzani, 2019). Conversely, Boiral and 

Henri (2017) are not as optimistic as previous researchers. A study by Boiral and Henri's 

(2017) shows that it is impossible to analyze and compare information in the GRI reports. 

They point out several issues, most notably, immeasurable, incomplete, and vague data 

(Boiral and Henri, 2017). Indeed, authors who are more skeptical about the possibility of 

comparing two different companies and thus ranking them, call attention to the necessity 

for more stringent standardization and high-grade data that can be interpreted 

quantitatively (Dando and Swift, 2003; Rasche and Esser, 2006; Hahn and Figge, 2011; 

KPMG, 2011). Cardoni, Kiseleva and Terzani (2019) suggested focusing on measures 

such as harmonization of rules and regulations at the national and, accordingly, corporate 

level; establish a clear framework for information disclosure; start paying close attention 

to small and medium-sized businesses. 

Eva Cerioni et al (2021) used a slightly different approach and explored the issue from 

macro (framework), meso (structure), and micro (indicators) levels. They came to the 

following conclusion, they see the potential for comparison at the macro and meso levels. 

On the issue of heterogeneous information, the authors point out that it can be reclassified 

to make the structure comparable (Cerioni et al., 2021). Apart from that, in terms of micro-

level, this paper argues that there are indicators that are comparable. On the other hand, 

there is a problem, which is that the use of these indicators is not compulsory. In other 

words, if one company (or sustainability report) uses one specific indicator, and another 

company does not use this specific indicator, then it becomes difficult if not impossible to 

compare the two companies. Additionally, this paper is of the view that the absence of 

calculation methods and formulas is an impediment to comparison. There are parallels 

with the findings of Olsson and Funhammar (2017), who stated that some of the GRI 

quantitative indicators are not comparable due to the lack of information on the 

assumptions and methods. Similarly, Sherman and DiGiulio (2010) assert that information 

is comparable for some quantifiable indicators and not comparable for others. 
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Sherman and DiGuilio (2010) propose that the difficulty of comparison is due to biased 

disclosures. They argue that social indicators are particularly lacking in objectivity 

(Sherman and DiGuilio, 2010). Also, according to Sherman and DiGuilio (2010), the issue 

is that organizations tend to adjust the information in the reports to its place in society i.e. 

what they think is most relevant. Boiral (2013) on the other hand, asserts that the issue is 

a lack of transparency. He argues that 90% of negative incidents that actually have 

happened were not included in the sustainability reports. Viorel Avram et al (2018) are 

convinced that as long as the heterogeneousness of the information will persist, there will 

always be a limit to comparison.  

Olsson and Funhammar (2017) have found that one of the barriers to comparability is the 

qualitative and descriptive nature of the indicators. According to them, these barriers limit 

the creation of a uniform structure (Olsson and Funhammar, 2017). In addition, the authors 

claim that the absence of the required data, on the one hand, together with the unnecessary 

information, on the other hand, makes it difficult to compare one report with another 

(Olsson and Funhammar, 2017). However, Olsson and Funhammar (2017) suggest that 

the comparability of reports should be higher when comparing companies in the same 

sector. 

To conclude this chapter, it should be acknowledged that there are more academic articles 

criticizing the GRI sustainability reports and those scholars that argue that it is difficult to 

compare one company to another. Whether the comparison is possible and difficult or not 

it is still a fact that the sustainability reports must be consistent and comparable in order 

to be valuable and applicable (Avram et al., 2018). At the same time, it is important to 

note that, as Sherman and DiGuilio (2010) argue, the problem may be in the lack of valid 

and reliable appraisal tools that can interpret and evaluate the sustainability data in the 

reports. Hence, it would be reasonable to admit that the problem exists at both ends. 
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CHAPTER	3.	 METHOD	
The following chapter will cover the methodology and specific method used to answer the 

research question. This chapter will cover such topics as the description and application 

of the method used; justification of the method; limitations; and ethical considerations. 

3.1. General description of qualitative content analysis 

Content analysis is a widely known flexible method for analyzing data in the form of text 

(Hsieh and Shannon, 2005). The method of content analysis involves focusing on the 

content and context of the text. In other words, focusing on the meaning of language 

(Hsieh and Shannon, 2005). Krippendorff (1980) argued that replicable and valid 

conclusions can be drawn through content analysis. Weber (1990) and Prasad (2008) also 

held that sound and valid inferences can be made from the textual data using the method 

of content analysis. The purpose of content analysis is to systematize and identify the 

meaning of the text. After that, it should be possible to infer a reasonable conclusion 

(Bengtsson, 2016). 

 

One way to start a study using the qualitative content method is to identify keywords. To 

do this, the researcher must familiarize himself with the textual data. The researcher must 

understand and see the complete picture of the text (Bengtsson, 2016). The second step is 

to quantify the same keywords. The intention here is to understand the textual data. In 

other words, the context in which these keywords have been used. The reason for 

quantifying keywords is simply to study the use of those words or phrases (Morgan, 1993). 

Purely quantification of keywords does not enable the researcher to infer any kind of 

meaning (Hsieh and Shannon, 2005). The researcher then proceeds to interpret the content 

of the text. The objective is to determine the meaning of the textual data. It could be single 

words, a sentence, or a paragraph (Field and Morse, 1995; Hsieh and Shannon, 2005). The 

next step is the categorization of the keywords if necessary. Categorization means 

combining words with similar meanings into one keyword (Weber, 1990). Finally, after 
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analyzing and interpreting the keywords, the researcher can draw conclusions (Stemler, 

2019). 

3.2. Qualitative content analysis - application in current research 

The current study used qualitative secondary data. The study used the GRI reports without 

any author's interference with the content of the reports themselves. In the research, the 

author applied the method of qualitative content analysis. The reports were analyzed and 

interpreted through the lens of the content analysis method. During the study, the 

following steps were taken. First, the researcher has identified relevant keywords in the 

GRI reports and in the GRI disclosure guidelines. The author has read those parts of the 

GRI sustainability reports that relate to energy. The GRI framework energy disclosure 

guidelines were also read. Familiarization with the material and the author's experience 

allowed determining the most relevant energy-related keywords for the current study. 

Then the textual data was quantified, the visible and the obvious in the text was extracted 

and described (Results), and thereafter qualitative assessment was made (Discussion and 

Analysis). By textual data, the author means such keywords as energy efficiency, energy 

consumption, energy use, renewable energy, electricity consumption. The keywords 

quantification had two main functions. First, the intention was to examine the use of these 

words and phrases (Morgan, 1993). The second goal was to verify and match the selected 

keywords with the text in the report. In other words, it served as confirmation of the study 

of selected keywords. Those keywords that appeared in the text were studied and analyzed, 

those keywords that were not in the text were eliminated. The method of qualitative 

content analysis enables determining trends, the occurrence frequency of words used, and 

their relationships (Vaismoradi, Turunen and Bondas, 2013). When it comes to the 

qualitative assessment of keywords, the research involved looking into and understanding 

the interaction of selected keywords and context. After examining and analyzing the 

interaction between keywords and the context, the interpretation of the underlying 

meaning of the textual data has followed. The purpose of interpretation is to determine the 

meaning of the textual data (Field and Morse, 1995; Hsieh and Shannon, 2005).  
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The next step was to categorize common themes and present them in tables which are 

introduced in the chapter "Discussion and Analysis". Themes were identified during the 

analysis of textual data. These themes appeared in all three reports. In other words, these 

are the main themes discussed in all three reports. Otherwise, they would not have been 

selected.  

The qualitative comparability analysis was based on the judgment of how particular 

themes were discussed in the reports. Themes were assessed qualitatively and 

quantitatively. Obviously, the quantitative data are easy to assess and compare. Qualitative 

data assessment takes more effort. The author has carefully read the textual data and 

highlighted the measures taken by each individual company, focusing on each particular 

theme (issue). Accordingly, a report which listed, for example, the largest number of 

sustainability measures (e.g. projects, initiatives, programs, other sustainability activities) 

on a specific issue (i.e. theme) was considered more sustainable than the one which listed 

fewer measures. Thus this was an argument for qualitative report comparability. All the 

above steps were used to guide the process by which the author has made a judgment about 

the comparability of the qualitative textual data. 

The chapters "Results" and "Discussion and Analysis" will demonstrate the interpretation 

and analysis of the textual data. However, the author would like to highlight the difference 

between the two chapters. In the "Results" chapter, the author of this study describes what 

was actually said in the GRI sustainability reports, i.e., describes the obvious in the textual 

data. No interference was made with the textual data. In contrast, in the chapter 

"Discussion and Analysis", the author was interpreted and analyzed the textual data, i.e., 

sought to find the key meaning of the text. In the "Discussion and Analysis" chapter, an 

interference was made with the textual data. 

The material was collected using the GRI website, in particular the GRI sustainability 

disclosure database. The content of the GRI reports of well-known Swedish companies 

has been scrutinized and compared with each other. Specifically, three Swedish companies 

from the retail industry have been chosen. In particular, Kappahl, Lindex, and Hennes & 
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Mauritz (H&M). Those companies were chosen based on the following criteria. All of 

these companies are of Swedish origin and operate in the same sector according to the 

GRI sustainability disclosure database (GRI, 2021). In the GRI database, in terms of the 

size of the business, they are all classified as "Large" and they all operate internationally. 

Also, and most importantly, all three reports for 2020 were available in the GRI database, 

unlike other reports of other companies (GRI, 2021). Moreover, according to the GRI 

database, only a few more apart from the above-mentioned Swedish apparel retailers meet 

the aforementioned criteria (GRI, 2021). Other Swedish retailers existing today do not 

adhere to and apply the GRI standard. In addition, the reason for choosing the retail 

industry is that it is known for its challenges in terms of sustainability. This is one of those 

industries in which society expects to do business more sustainably and, there is indeed 

room for improvement (Rahdari et al., 2020; Vadakkepatt et al., 2021).  

One GRI report was chosen for each company. Accordingly, this gives a total of three 

reports for all companies. The author decided to analyze the reports from the past year 

because they are the most recent.  

3.3. Justification of the method 

The method of content analysis is not resource-demanding and is straightforward to 

implement. Moreover, the method allows obtaining necessary data in a relatively short 

time (Branco and Rodrigues, 2008). In particular, collect, analyze and interpret 

sustainability performance information in reports. As Sherman and DiGuilio, (2010) 

pointed out, content analysis is suitable for such purposes. Other methods, for example, 

interviews and surveys are overly complicated for such purposes. Furthermore, the author 

of this study hasn't found many scientific articles in which researchers would employ other 

methods than content analysis. For example, Larrán, Herrera, and Andrades (2016) assert 

that there is no need for questionnaires and interviews due to the open access to the reports. 

Qualitative content analysis is the method designed to explore the problem of 

comparability. The method used is appropriate because this is a method that allows 
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objectively and systematically recognize and interpret the meaning of the information 

(Bryman, 2016) and is the most common one (Avram et al., 2018). It's important to 

emphasize that there are many studies that have been conducted using content analysis 

(Boiral and Henri, 2017; Kozlowski, Searcy and Bardecki, 2015; Boiral, 2013; Roca and 

Searcy, 2012; Gamerschlag, Möller and Verbeeten, 2011). There is ample evidence that 

qualitative content analysis is a suitable, reliable, and valid method for this type of 

research. The qualitative content analysis has been used in many credible studies by 

various researchers (Avram et al., 2018, Cerioni et al., 2021) and despite being widely 

used by researchers this method has also been criticized. Despite many arguments in favor 

of the objectivity of the method, there are those scholars who argue that one of the main 

limitations of this method is precisely subjectivity (Larrán Jorge, Andrades Peña and 

Herrera Madueño, 2019). Nonetheless, more scientific articles have argued in favor of this 

method. Thus, the chosen method is appropriate for answering the research question. 

3.4. Limitations 

The study has several obvious limitations. First of all, one of the main limitations was the 

scope of the study, thus the author had a constraint on how much material to look into. 

Because of this, the credibility of the study may decrease. The second main limitation is 

related to the analyzed sample, that is, the author had an opportunity to look at three 

companies in one sector in one country. This may mean that the results may look different 

for other sectors in other geographies. The third limitation of this study is the insufficient 

number of studied GRI indicators. Hence, it means that the author can't confidently assert 

that all GRI indicators can be compared nor can be argued the opposite. Forth, as noted 

earlier, content analysis, like any other method, has a limitation, that lies in the subjectivity 

of the analysis (Larrán Jorge, Andrades Peña and Herrera Madueño, 2019). 

3.5. Ethical consideration 

In the current study, several important relevant ethical considerations have been identified. 

First of all, any falsification and speculations should be avoided throughout the study. The 

research should be based on objective evidence and interpreted using valid theories, 
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methods, and concepts. Secondly, the study should clearly state the ownership of the data 

used. Finally, the confidentiality of any interested parties should be respected when 

reviewing, analyzing, and interpreting the GRI reports (Creswell and Creswell, 2018). It 

should be noted that this is not an exhaustive list of ethical considerations that should have 

been taken into account, however, the author of this study did understand the seriousness 

of the issue, hence, the study was conducted in compliance with all ethical standards.  

The positive aspect of the method used is that the author does not need to consider such 

things as harm to participants (respondents) and confidentiality of stakeholders. The 

method chosen eliminates those risks since the reports cannot be affected by the current 

research. Hence, it makes the method and consequently results more plausible. 
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CHAPTER	4.	RESULTS	
 

The following chapter summarizes the main findings of the report. The results consider 

five keywords that were selected for this study. Another three keywords were not 

considered due to the fact that they could not be identified and/or analyzed. One important 

remark. 

 

Keyword Energy Efficiency 

 

The first keyword that has been reviewed in the study and will be discussed in this chapter 

is "energy efficiency". First of all, it should be noted that there is a big difference between 

the frequency of occurrence of the keyword "energy efficiency" in the sustainability 

reports among the companies Kappahl, Lindex Group, and Hennes & Mauritz (H&M). In 

particular, in the Kappahls sustainability report, the keyword energy efficiency appears 1 

time. In the Lindex sustainability report, on the other hand, the keyword "energy 

efficiency" emerges 5 times. However, in the H&M report, the keyword shows up 10 

times.  

 

In the Kappahls report, energy efficiency is mentioned in the context of their recently 

implemented strategy which involves reduction of carbon emissions in the value chain 

(Kappahl, 2020). In the report energy efficiency has been introduced as one of the 

measures of reducing carbon emissions. Though energy efficiency is mentioned it is 

unclear what steps the organization wants and plans to take in this matter. No quantitative 

data were identified either. It must be recognized, however, that while looking for and 

analyzing the keyword "electricity consumption", the author came across one of the energy 

efficiency measures that Kappahl's report indicates. In particular, the report mentions a 

transition to LED lighting. 
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Now when it comes to the Lindex sustainability report the keyword "energy efficiency" is 

very much connected with the notion of collaboration. Meaning, the energy efficiency 

considered in the context of cooperation with the other stakeholders. For example, Lindex 

sees the opportunity in the exchange of experience and knowledge in the field of energy 

efficiency with its business partners (Lindex, 2020). Also, as a measure, Lindex has 

established an assessment form that helps them evaluate their suppliers in terms of energy 

efficiency. Yet, no figures are given in the report. Finally, as an energy efficiency measure, 

the Lindex sustainability report mentions converting its old lighting to LED. Yet again, no 

figures or other practical and applicable information were presented. 

 

The H&M sustainability report states that energy efficiency is one of their priority areas, 

both internally and externally (H&M, 2020). In 2020, H&M has reduced electricity 

consumption by 17% per square meter compared to 2016. Although H&M admits that 

part of this was due to the pandemic. Another part was as a result of the modernization 

of lighting in the 288 stores. When interpreting the statement in the report, it seems that 

modernization has not yet been completed. The report does not disclose to what extent 

this reduction was due to one reason or another. The H&M sustainability report indicates 

and presents how many suppliers have joined the energy efficiency programs in the form 

of a table since 2019. Lastly, it should be pointed out that when it comes to energy 

efficiency, the H&M report put a focus on suppliers. No figures or other practical and 

applicable information were presented. 

 

The following table 1 summarizes and shows the sustainability measures taken by 

companies. These textual data have been discussed in and taken from the GRI reports. In 

the table, the reader can see a short description of the context in which the researcher 

found the keyword "energy efficiency". These numbers in parentheses represent the 

frequency of occurrence of the keyword "energy efficiency" in the report. 
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Table 1: A brief description of the context in which the keyword "energy efficiency" was found (Source: Own 
development, 2021). 

 

Keywords Energy Consumption + Energy Use 

 

The next keywords that has been explored in the study and will be discussed is "energy 

consumption" jointly with "energy use". In this chapter, these words will be discussed as 

separate words to keep the discussion consistent and structured, but in the next chapter 

(Analysis/Discussion) the two words will be merged and analyzed together, that is, as one 

keyword - “energy consumption”. 

 

First of all, it is important to note that there is no significant difference between the 

frequency of occurrence of the keywords "energy consumption" and "energy use" in the 

sustainability reports among the companies Kappahl, Lindex, and H&M. Specifically, in 

the Kappahls sustainability report, the keyword "energy consumption" appears 1 time. In 

the Lindex sustainability report, the keyword "energy consumption" also appears 1 time. 

Finally, in the H&M report, the keyword shows up 2 times. Now, when it comes to the 

keyword "energy use", the frequency of occurrence in the report slightly changes. In the 

Kappahls sustainability report, the keyword "energy use" emerges 3 times. In the Lindex 

sustainability report, the keyword "energy use" appears 1 time. And in the H&M report, 

the keyword shows up 3 times. When it was merged and summed up, the figures were as 

follows. Kappahl - 4 times; Lindex - 2 times; And H&M - 5 times. 
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In the Kappahls report, the keyword “energy consumption” has been presented in the 

context of the table titled “Internal energy consumption”. The table as the name suggests 

displays the internal energy consumption. Energy consumption has been presented in four 

categories, namely, electricity (kWh), heating (kWh), fuel (MJ), and energy per square 

meter/open hour in stores and warehouses (Wh). The data is presented in three columns. 

All columns indicate data for 2018, 2019 and 2020. It is worth noting that all these data 

are presented in a quantitative format thus it is easier to compare. 

 
Now the keyword "energy use" has come up in the context of sustainability and emissions. 

Also, Kappahls report indicated that last year the organization has reduced its electricity 

consumption. However, the author would like to point out that this particular issue will be 

discussed later in this chapter because the keyword "electricity consumption" will be 

treated independently. Nevertheless, it should be noted that no other figures (quantitative 

data) have been identified in relation to the keyword "energy use" or other practical and 

applicable information were presented. 

 

The Lindex sustainability report mentions the keyword "energy consumption" once on 

page 68 as a GRI disclosure title Energy. Specifically, the keyword "energy consumption" 

can be found in the report chapter "Report background" under the "GRI index" section. 

The GRI disclosure title Energy has the heading "Reduction of energy consumption". 

There is no information about energy consumption, but the report offers the reader to go 

to the page 40-42 to the section titled "Taking climate action". However, there was little 

information about energy consumption on pages 40-42. 

 

The section "Taking climate action" rather tells the reader about reducing climate impact 

and reduction of carbon emissions. Although the author is fully aware that there is a 

correlation, for example, between energy consumption and reducing climate impact, it is 

nevertheless not one and the same topic. Having said that, the section "Taking climate 

action" contained a piece of relevant information regarding energy consumption. Namely, 

the report indicated that Lindex has been able to reduce power consumption by 11% in all 
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of its premises (Lindex, 2020). However, the report makes a remark, that much of the 

energy reduction was due to the pandemic.  

 

Regarding the keyword "energy use", it was found on page 41 and was used synonymously 

with "energy consumption" in the context described in the previous paragraph. 

 

The keyword "energy consumption" was used in the H&M sustainability report in the 

framework of the new colouring method (one of the production processes) that uses less 

energy. The H&M emphasises that the company has launched an exclusive collection 

using a new method that consumes 30% less energy (H&M, 2020). 

 

The quantitative data was presented when it comes to the keyword "energy use" in the 

H&M sustainability report. The data was presented in the format of the table titled "Energy 

use in our own operations". The table shows the records for the last four years, that is, 

from 2017 to 2020. The table provides data for the following categories. 

 

• Renewable electricity in own operations; 

• Energy use within own operations of which (Building diesel, Direct heating, 

Electricity, Building natural gas, oil, and others); 

• Electricity use reduction per square meter and opening hour. 

 

The following table 2 summarizes and shows the sustainability measures taken by 

companies. These textual data have been discussed in and taken from the GRI reports. In 

the table, the reader can see a short description of the context in which the researcher found 

the keywords "energy consumption" and "energy use". These numbers in parentheses 

represent the frequency of occurrence of the keywords "energy consumption" and "energy 

use" in the report. 
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Table 2: A brief description of the context in which the keywords "energy consumption" and "energy use" were found 
(2021). 

 
Keyword Renewable Energy 

 

The next keyword that has been examined in the study and will be discussed further is 

"renewable energy". It is noteworthy to mention that there is a significant difference 

between the frequency of occurrence of the keyword "renewable energy" in the 

sustainability reports of Kappahl, Lindex, and H&M. In the Kappahls sustainability report, 

the keyword "renewable energy" emerges 2 times whereas in the Lindex sustainability 

report it appears 7 times. In the H&M report, however, the keyword shows up 9 times. 

 

The Kappahls sustainability report mentions the keyword "renewable energy" in light of 

its strategy for the future. Specifically, the report expresses the need to use more renewable 

energy. The sustainability report also highlights that Kappahl has met its target of 100% 

renewable energy bought this year. However, the report stresses that this achievement 

relates to energy bought under its own agreements. No figures or other practical and 

applicable information were presented. 

 

The Lindex sustainability report uses the keyword "renewable energy" in the context of 

the supply chain and discusses the need to increase its own use of renewable energy. The 

report points out that the company's use of renewable energy sources hasn't changed since 

previous years' levels which are about 60%. In addition, the keyword "renewable energy" 

was used in relation to supplier assessment forms. Meaning, this is a mechanism that helps 

to understand its business partners' strategy in terms of increasing the share of renewable 
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energy. Finally, the keyword "renewable energy" was used in the sustainability report with 

respect to Lindex's regional and national strategies and stakeholder engagement. It should 

be noted, though, that the Lindex sustainability report contains a small paragraph on 

renewable energy and has the title "Energy efficiency and renewable energy 

interventions". On the other hand, no other quantitative data on renewable energy or other 

practical and applicable information were found. 

 

In the H&M's report, the keyword “renewable energy” was presented in the context of 

dedication to reach 100% renewable electricity use in its own business (H&M, 2020). A 

commitment was also expressed to work with business partners on this issue. The H&M 

sustainability report highlights the increase in emissions (18%) and a decrease in its share 

of renewable energy (6%) compared to 2019. The report explains the reason for the 

substantial reductions. The reason is that an H&M has joined the RE100 initiative, which 

has stricter criteria. Currently, the share of renewable energy purchased by H&Ms has 

reached 90% (H&M, 2020). It should be noted though that this figure relates to its own 

operations. 

 

The H&M report states that in order to reach the target of 100% renewable energy use in 

its own operations, the company will work in three directions. In particular (H&M, 2020): 

 

• Balanced portfolio of energy attribute certificates; 

• Power purchase agreements on large-scale renewables projects; 

• Rooftop solar photovoltaic. 

 

One of the H&M brands, namely, COS, has cooperated with 7 renewable energy suppliers 

in Turkey between 2019 and 2020. The H&M has purchased energy certificates for its 

production facilities. To make it more clear and to get an idea of how much garment was 

produced in percentage terms, the report provides figures. Specifically, 45% of COS 
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garments accounted for local production, and, that is, about 13.3% of global production, 

all of which were produced using renewable energy sources (H&M, 2020). 

 

With regards to projects for the installation of renewable energy, the report lists two 

countries, in particular, Bangladesh and China. Solar projects in Bangladesh with a total 

capacity of 5.7 megawatts. Solar projects in China with a total capacity of 10 megawatts. 

The keyword "renewable energy" also was used in the context of supply chain 

management. In particular, H&M runs the Sustainable Impact Partnership Programme 

(SIPP). Within the framework of this program, one of the priority areas is renewable 

energy. It should be noted that the H&M sustainability report contains a separate 

paragraph on renewable energy and is titled "Progress: renewable energy". Moreover, 

according to the H&M sustainability report, renewable energy is the priority area when it 

comes to climate work (H&M, 2020). 

 

The following table 3 summarizes and shows the sustainability measures taken by 

companies. These textual data have been discussed in and taken from the GRI reports. In 

the table, the reader can see a short description of the context in which the researcher found 

the keyword "renewable energy". These numbers in parentheses represent the frequency 

of occurrence of the keyword "renewable energy" in the report. 

 

 
Table 3: A brief description of the context in which the keyword "renewable energy" was found (2021). 
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Keyword Electricity Consumption 

 

The next and the last keyword that was explored in the study and will be discussed in the 

next section is "electricity consumption". It should be mentioned that there is no important 

difference in the frequency of occurrence of the keyword "electricity consumption" in the 

sustainability reports of Kappahl, Lindex, and H&M. However, it must be pointed out that 

in the Kappahls sustainability report, the keyword "electricity consumption" shows up 3 

times while it does not appear at all in the Lindex sustainability report. In the H&M report, 

the keyword emerges 1 time. 

 

The Kappahls sustainability report discusses the keyword "electricity consumption" in the 

context of Kappahl's achievement in reducing electricity consumption. The sustainability 

report highlights an 18% reduction in electricity consumption compared to 2018 (Kappahl, 

2020). According to the Kappahls report, the main driving force behind this decline was 

the shift to LED lighting and the limited use of escalators (Kappahl, 2020). Furthermore, 

the keyword "electricity consumption" is used as an item in the table and shows the annual 

reduction in electricity consumption. The annual reduction is displayed as a percentage 

for the last three years. 

 

Despite the fact that the keyword "electricity consumption" does not appear in the Lindex 

sustainability report, it still discusses electricity consumption. In particular, it discusses 

the company's achievement in the reduction of power consumption by 11% compared to 

2019 (Lindex, 2020). As explained in the report, this is due to deliberate energy-saving 

actions such as switching to LED lighting (Lindex, 2020). 

 

The H&M sustainability report uses the keyword "electricity consumption" in reference 

to H&M's fulfillment in reducing electricity consumption by 17% compared to 2016 

(H&M, 2020). According to the sustainability report, the reduction came about in part due 
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to the pandemic. However, the report also indicates that shifting to LED lighting has 

contributed to this result. 

 

The following table 4 shows the reported data on the reduction of electricity consumption. 

These textual data have been discussed in and taken from the GRI reports. In the table, the 

reader can see a short description of the context in which the researcher found the keyword 

"electricity consumption". These numbers in parentheses represent the frequency of 

occurrence of the keyword "electricity consumption" in the report. 

 

 
Table 4: A brief description of the context in which the keyword "electricity consumption" was found (2021). 

 
Now the author would like to point out that in the current study three keywords could not 

be identified and/or analyzed. The sustainability report either did not contain the 

keywords, or they were mentioned once in the reports, but this information has been 

considered not practical nor applicable in the study.  

 

First, the keyword "energy reduction" was not found in the sustainability reports of all 

three organizations. Second, the keyword "energy intensity" appeared once in the 

Kappahls and H&M's sustainability report, however, in both reports the keyword was used 

as the title for the GRI topic-specific disclosures. The sustainability report references the 

reader to a specific page. When the reader navigates to a given page, he/she may find that 

those pages have already been explored. Third, the keyword "clean energy" emerged only 

once in the H&M sustainability report. The keyword has been used in the context of The 

United Nations Sustainable Development Goals (SDG). In particular, it has been used as 

a title for one of the UN SDGs -  Affordable & Clean Energy. 



 28 

CHAPTER	5.	 DISCUSSION	AND	ANALYSIS	
 

In this chapter, empirical results presented in the previous chapter will be discussed and 

analyzed. The author will draw parallels and make connections to the previous studies 

discussed in the chapter - literature review. 

 

In the very beginning, the author would like to state that the reports indicated several times 

that the pandemic has led to a decrease in electricity consumption, etc. In this chapter, the 

author won't constantly point out this fact, because it is obvious and this fact won't affect 

the analysis in any way. Second, the study shows that the frequency of occurrence of the 

keyword in the GRI sustainability reports actually matters. This section will follow the 

structure of the previous section (Results) for consistency and hence readability and ease 

of comprehension. This means that each keyword will be analyzed in the same order as 

they were presented in the Results section. 

 

Keyword Energy Efficiency 

 

The first keyword to be analyzed is "energy efficiency". When it comes to energy 

efficiency the common improvement measure which all three companies highlighted in 

their reports is to shift to LED lighting. Now, the question is, whether this information can 

be compared or not? All three reports mention shifting to LED lighting as an energy 

efficiency strategy. All reports refer to LED lighting as an ongoing process that has not 

yet been completed. As we know, the number of stores, business offices, warehouses, and 

own manufacturers is different between all three companies. Thus, comparison by 

absolute numbers is difficult, but not impossible. However, even if one would like to 

compare the number of LED lighting upgrades made, one would need to have exact 

numbers of annually upgraded stores, business offices, etc. Obviously, one should also 

need data on the total number of units. Having said that, another issue is that, for example, 

the sustainability report of Kappahl and Lindex doesn't indicate the total numbers of stores 
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that need to be upgraded. This data is presented in the H&M sustainability report. Still, all 

reports do not specify how many stores were upgraded to LED lighting and how many 

remain. Admittedly, if one would like to compare different reports in terms of energy 

efficiency by counting how many stores have been upgraded, this wouldn't be possible. 

Meaning, purely quantitatively this would be impossible due to the lack of the necessary 

information in the reports.  

 

Nevertheless, as far as qualitative comparison is concerned, the author would argue that it 

is possible to assess and compare different sustainability reports. For example, Kappahls 

report tells the reader little about what steps the organization is taking, wanting, and 

planning to take with regard to energy efficiency. In general, they do not pay much 

attention (in terms of the volume and meaning of the text) to this issue in their report. In 

the Lindex sustainability report, on the other hand, there were explicitly outlined 

measures, such as sharing experience and knowledge with its partners and introduced an 

assessment form for business partners. Therefore, first, the Lindex sustainability report 

provides more information than the Kappahls report, and secondly, in terms of the volume 

and meaning of the text, the Lindex report focuses more on the issue of energy efficiency. 

Finally, the H&M sustainability report contains even more data than the Kappahl and 

Lindex reports. In other words, according to the H&M report, the company is even more 

focused on issues of energy efficiency. 

 

For instance, the H&M sustainability report affirms that energy efficiency is their priority 

area. H&M runs its own energy efficiency program. In the report, one can see how many 

suppliers have joined the program. H&M strives to attract all suppliers. The report also 

states that H&M is committed to working with its suppliers to improve energy efficiency. 

Consequently, reduce supplier emissions by 20-25% by 2030 (H&M, 2020). In addition, 

the sustainability report claims that H&M will establish a group of experts to assist 

business partners in energy efficiency. As we see, the H&M sustainability report contains 

more improvement measures than the other two reports. In terms of the text's volume and 
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meaning, the H&M sustainability report focuses more on the issue of energy efficiency 

than the other two reports. Last but not least, it is absolutely clear that those measures that 

present the H&M report are more direct, significant, and more effective. 

 

After analyzing the keyword "energy efficiency", it can be concluded that regardless of 

the qualitative nature of the data, one can still see the difference, analyze and compare the 

different GRI sustainability reports. Therefore, this argument contradicts the argument 

given by Boiral and Henri (2017) and Olsson and Funhammar (2017) that qualitative data 

makes it very difficult to compare different GRI sustainability reports. Furthermore, Boiral 

and Henri (2017), have argued that it is impossible to analyze and compare information in 

the GRI reports. However, we should be mindful and recognize the fact that, as inferred 

by Efimova, Batyrova (2013), and James (2015), the comparison of the GRI indicators is 

possible, but not for all of them. 

 

The following table 5 summarizes and shows the sustainability measures taken by 

companies. These textual data have been discussed in and taken from the GRI reports. In 

the table, the reader can see a short description of the context in which the researcher found 

the keyword "energy efficiency". Also, the reader can see the status of the possibility of 

comparison of each category (theme). Lastly, the "grey marks" indicate which measures 

companies are taking and which are not. The appearance of a "grey mark" indicates that 

the company is implementing this particular measure. Conversely, the absence of a "grey 

mark" indicates that the company is not working with this specific measure. The numbers 

in parentheses represent the frequency of occurrence of the keyword "energy efficiency" 

in the report. 
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Table 5: A brief description of the context in which the keyword "energy efficiency" was found (2021). 

 

Keyword Energy Consumption 

 

The second keyword to be analyzed is "energy consumption". As mentioned earlier in the 

Results section, the keywords "energy consumption" and  "energy use" will be combined 

and analyzed together due to their synonymous nature in the GRI reports.  

 

The only information that can be useful for the analysis is the tables presented in the 

reports. Two of the three sustainability reports have provided quantitative data that 

reflected internal energy consumption i.e., energy use in their own operations. In 

particular, Kappahl's and H&M's sustainability reports have provided the data in the 

format of the table. It should be noted, though, that the H&M report has contained more 

information in the table than the Kappahl report. With regard to the Lindex report, there 

was insufficient information on energy consumption and the information provided could 

not be compared. In other words, the information wasn't practical and applicable. 

 

The data in the tables disclosed in Kappahl and H&M's sustainability reports can be 

compared. Although, it is worth noting that comparison will highly depend on other 

parameters. In other words, it is necessary to define other data (input) that will determine 

the process and ultimate goal for comparison. For example, Kappahl's and H&M's 
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reported amount of electricity consumed alone does not provide much information. On the 

other hand, if one would like to know what is the share of renewable energy in the total 

electricity consumption then this data would have been very useful. 

 

Now if we take a close look at the tables from the Kappahl and H&M's sustainability 

reports and see which data can be compared and which data cannot. 

 

First, we look at the data presented in the tables which can be compared or potentially can 

be compared with each other. In the Kappahl sustainability report, it can be seen a table 

that indicates the total electricity consumption in kilowatt-hours (kWh) by year. In the 

H&M report, it can be seen a table that shows the total electricity consumption in 

gigajoules (GJ) by year. The H&M report makes a remark that electricity that was used 

for cooling is included in total electricity consumption. 

 
Now, the argument made by Boiral and Henri (2017) states it is impossible to compare 

the data if given in different measurements is not valid. The author of this study would 

argue that if one would like to compare the data with different measurements, it is possible 

to convert the data into a common measure. Therefore, it can be concluded that the data 

are comparable. 

 

Another item in the tables that can potentially be compared is "energy (or electricity) per 

square meter/open hour in stores (and warehouses)". However, it is important to point out 

that comparing this item in the reports will require additional information and additional 

calculations. Finally, one more item in the tables that can potentially be compared is 

"Heating". Yet again, this item cannot be compared without additional processing. 

 

Now, if we look at the data presented in the tables which cannot be compared for various 

and as well as obvious reasons. As already mentioned earlier, the H&M report has 

provided more data than the other two reports. For instance, the H&M in the table presents 

a detailed breakdown of energy use within their own operations. On the other hand, 
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Kappahl and Lindex do not provide such information. Consequently, it is not possible to 

measure and compare these specific data based solely on the GRI sustainability reports.  

 

Indeed, the author would agree with researchers (Dando and Swift, 2003; Rasche and 

Esser, 2006; Hahn and Figge, 2011; KPMG, 2011) who argued that more stringent 

standardization would have helped compare and rank companies. 

 

The following table 6 shows the category (theme) - internal energy consumption. These 

textual data have been discussed in and taken from the GRI reports. In the table, the reader 

can see a short description of the context in which the researcher found the keyword 

"energy consumption". Also, the reader can see the status of the possibility of comparison 

of a category (theme). Lastly, the "grey marks" indicate the presence or absence of data 

on internal energy consumption in the GRI reports. The numbers in parentheses represent 

the frequency of occurrence of the keyword "energy efficiency" in the report. 

 

 
Table 6: A brief description of the context in which the keyword "energy consumption" was found (2021). 

 
Keyword Renewable Energy 

 

The third keyword to be analyzed is "renewable energy". When it comes to renewable 

energy a common theme which all three companies highlighted in their reports is the share 

of renewable energy in their electricity consumption. Again, the question is, can this 

information be compared or not? 
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The Kappahl sustainability report announced that the company has reached its target of 

100% renewable energy purchased in 2020. The report added that this accomplishment 

links to energy purchased under its own agreements. What exactly this means, how many 

agreements exist that the company doesn't control, and how much renewable energy is 

purchased under foreign contracts, the reader does not know. However, let's put aside the 

last series of questions for a while and focus on the first sentence of this paragraph. It can 

be assumed that the fact that Kappahl has reached its target of 100% purchasing renewable 

energy (as announced in the sustainability report) means that Kappahl uses only renewable 

energy sources in its operations. The Lindex sustainability report points out that 

renewables account for 60% of total energy consumption. The H&M sustainability report 

states that renewables account for 90% of total energy consumption. The report added that 

this figure has decreased due to joining the RE100 initiative. As a result, it can be 

concluded that the share of renewable energy consumption by a company can be measured 

and compared. 

 

Regarding other information related to renewable energy, the author argues that it is still 

possible to compare different GRI sustainability reports. The other information could be 

described as and relates to the plans and strategies for the future, companies starting up 

or participating in various initiatives or programs, as well as commitments and projects 

of companies. This information can be compared by measuring the number of ongoing 

renewable energy activities, the degree of their engagement, the scale of the renewable 

energy program and the effect of the initiative or project. 

 

Despite strong criticism from researchers (Boiral and Henri, 2017; Olsson and 

Funhammar, 2017) for the impossibility of comparison, the author of this study would 

argue that it is possible to compare one company to another in terms of renewable energy, 

and the ”renewable energy” keyword analysis has shown this. The analysis also confirmed 

that the information was measurable and complete. 
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The following table 7 summarizes and shows the sustainability measures taken by 

companies. These textual data have been discussed in and taken from the GRI reports. In 

the table, the reader can see a short description of the context in which the researcher found 

the keyword "renewable energy". Also, the reader can see the status of the possibility of 

comparison of each category (theme). Lastly, the "grey marks" indicate which measures 

companies are taking and which are not. The appearance of a "grey mark" indicates that 

the company is implementing this particular measure. Conversely, the absence of a "grey 

mark" indicates that the company is not working with this specific measure. The numbers 

in parentheses represent the frequency of occurrence of the keyword "renewable energy" 

in the report. 

 

 
Table 7: A brief description of the context in which the keyword "renewable energy" was found (2021). 

 

Keyword Electricity Consumption 

 

The fourth and the last keyword to be analyzed is "electricity consumption". In terms of 

electricity consumption, a common theme which all three companies have indicated in 

their reports is the reduction in electricity consumption. While all three companies have 

provided a specific figure, there are several reasons why it cannot be considered very 

useful for analysis and comparison. 
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First of all, as it was addressed in the previous chapter (Results), the companies stated that 

these reductions in electricity consumption were mainly due to the pandemic, the switch 

to LED lighting, and the limited use of escalators. Most importantly, the reports do not 

disclose to what extent this reduction was due to one reason or another. Hence, the analyst 

or researcher may find themselves in a difficult position. It is a challenging task to use 

incomplete data and draw any conclusions. Secondly, it is unknown how the companies 

calculated the reduction in electricity consumption. Meaning, what they included in the 

formula (e.g. stores, warehouses, offices, etc). Thirdly, the baseline that all companies 

were guided by when calculating reductions was different. 

 

In this sense, the author would agree with Sherman and DiGuilio, (2010) and Boiral and 

Henri (2017), who argued that information in the reports is incomplete. However, the 

author would also like to point out that this argument is valid in some situations, but not 

all of them. 

 

The following table 8 shows the category (theme) - the reduction in electricity 

consumption. These textual data have been discussed in and taken from the GRI reports. 

In the table, the reader can see a short description of the context in which the researcher 

found the keyword "electricity consumption". Also, the reader can see the status of the 

possibility of comparison of a category (theme). Lastly, the "grey marks" indicate the 

presence or absence of data on the reduction in electricity consumption in the GRI reports 

in given companies. The numbers in parentheses represent the frequency of occurrence of 

the keyword "electricity consumption" in the report. 
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Table 8: A brief description of the context in which the keyword "electricity consumption" was found (2021). 
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CHAPTER	6.	 CONCLUSIONS	
 

The research question in the current study was: “Can different companies from the retail 

industry be compared based on the energy indicator data published in the GRI reports?” 

Based on the conducted research, the answer to the research question is as follows.  

Some of the categories (themes) can be compared, however, not all the categories (themes) 

are possible to compare. Since not all the categories can be compared, this factor does 

indeed make overall comparability difficult. Hence, in general, it can be inferred that the 

GRI energy indicator cannot be compared. 

As indicated in the "Discussion and Analysis" chapter, the only keyword that can be 

compared is "renewable energy". This is due to the fact that all themes related to the 

keyword "renewable energy" have been identified, analyzed, and compared. The GRI 

reports contained all the information needed for analysis and comparison. 

Conversely, as indicated in the "Discussion and Analysis" chapter, the keywords such as 

"energy efficiency", "energy consumption" and "electricity consumption" could not be 

compared. This is because some of the themes related to the aforementioned keywords 

have not been identified, analyzed, and compared. The GRI reports have not contained all 

the information needed for analysis and comparison. 

In general, the author would like to point out that only thoughtful, thorough, and detailed 

research can answer the question of whether it is possible to compare the data (indicators) 

in the GRI reports. The author is convinced that one, two, three, and maybe ten companies 

can be compared and ranked. However, the more companies there are in the basket, the 

more difficult it will be to compare and rank them. The reason is that, unlike accounting, 

there are no strict and uniform rules applicable to all the companies. The GRI sustainable 

reports contain descriptive, not always practical information. Companies do not always 

fully disclose necessary data; very often the reports contain irrelevant information. 
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For future endeavors in this field, the author would recommend exploring other GRI 

indicators using content analysis. Moreover, the author would advise the researcher to first 

identify the keywords and themes and then see if they can be compared and analyzed in 

the different GRI sustainability reports. The problem-solving strategy principle applies 

here, which states that if the problem cannot be solved, it should be broken down into 

small parts. The author is convinced, that the breaking down into small parts (keywords 

and themes) made it possible to conclude that the GRI energy indicator cannot be 

compared. 
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