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Introduction
Since the beginning of our third millennium, sustainability is a word that has evoked 

concern for nations, governments, planners, corporate world and multilateral organisations. 
Sustainability has also expanded in its scope and perspective by going beyond environmental 
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issues to sustainable development. In the year 2000, the United Nations identified and adopted 
the eight Millennium Development Goals (MDGs) concerned with human welfare, societal and 
national development and sustainable use of resources by all the countries. These MDGs, after 
a long drawn consultative process have been expanded and made more specific action-oriented 
agenda points to be adopted from 2016 by UN’s  193 member countries as the “2030 Agenda 
for Sustainable Development”.  What emerged are seventeen Sustainable Development Goals 
(SDGs) with a target timeline for achieving them set for the year 2030. Within the 17 Sustainable 
Development Goals (SDGs) are 169 specific targets which are apparently interconnected with each 
other. 

The UN’s view of sustainable development is of a world in which economic prosperity prevails 
for all its members, with social inclusion of all the citizens, and environmental sustainability exists 
as a result of good governance. This transformation is expected through the implementation of 
the 17 SDGs. (TWI2050, 2018). de Vries (deVries, 2019) calls the SDGs as “ambitious ideals” 
leading the world to ’a new desirable state in the foreseeable future’. Simultaneously he cautions 
us against lack of a collective vision wherein the SDGs can be rejected by “significant fractions 
of population(s) because of conflicting interests, divergent values and beliefs, ignorance and 
distrust.”

A sustainability report mentions (Daimler, 2017) that achieving sustainability is now not just 
about addressing environment concerns but has become a collective responsibility of society.  The 
implication is that the onus of achieving the SDGs does not lie with the governments alone but is a 
shared responsibility of the society.  

The broad areas of focus of these seventeen SDGs is to end human suffering, promote equality, 
stable environment, strong institutions, infrastructure – both at industry level and city level, 
responsible consumption and economic growth and forging partnerships. This research study 
examines the role of the corporate business world in achieving the Sustainability Development 
Goals. 

Several companies have started mapping their sustainability, ESG and CSR activities to the 
achieving of the SDGs. This clearly indicates their willingness to shoulder their responsibility to 
the society and our planet from where the wealth for their business is being created. As such, the 
dream of SDG2030 is now a shared dream of the business world and not restricted only to the 
governments or the member countries of the UN.

Review of Literature
As the SDGs are being implemented only since January 1st 2016, it is observed that research 

in this field is of recent origin and thus limited. (Annan-Diab & Molinari, 2017), (Schaltegger, 
Etxeberria, & Ortas, 2017), (Storey, Killian, & O’Regan, 2017) all mention about the emergence 
of SDG related academic research. (Cameron, Graciela, & Wiedmann, 2018) in their review of 
academic peer-reviewed literature could identify only 40 academic publications relating to the 
SDGs, of which 25 were related to their implementation. 

Initial studies have focused mainly on policy issues while later studies have ventured into 
the aspects of implementation of the SDGs. In practice, big businesses picked up sustainability 
implementing and reporting of the specific goals they were targeting, implementing and meeting.  

For successfully implementing the SDGs, Patole (2018) stressed upon the importance of 
“localization”. He expresses that with the help of data management and establishing key 
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performance indicators (KPIs) to evaluate the impact of implementation at the local level 
successful achievement of the SDGs can be possible. He views lack of localization as a major 
shortcoming of several international development agendas. His disaggregation analysis also 
revealed overlapping common indicators between several SDGs. 

Cameron, Graciela, & Wiedmann (2018) recommend periodic reviews of progress at a 
national level along with systems approach to implementing the SDGs. They also observed the 
complementary nature of the goals and targets of the 17 SDGs and their interdependence and 
inter-linkages. But cite lack of clarity regarding the mechanism of how the inter-linkages work. 
They stress upon adopting an integrated systems approach to the SDGs for maximising the 
potential of the SDGs.  Boas, Biermann, & Kanie (2016) observed that while most of the SDGs 
were sectorial in their approach, there existed a nexus of connections amongst the issues. Other 
researchers Morton, Pencheon, & Squires (2017) too observed that all the goals are intimately 
interconnected. 

Role of Business in achieving SDGs:  Awareness of big corporate businesses about the benefits 
of a sustainable economy is quite apparent from the way they have been reporting their efforts 
towards sustainability. This need is further reinforced by the various stakeholders like financing 
institutions, customers, governments and their regulatory bodies as well as the civil society. 

According to the G4 Sustainability Reporting Guidelines (2013) there is a rising trend amongst 
companies to carry out sustainable operations. The focus on long term profitability also includes 
concern for delivering social justice and environmental protection. This seems to pay off with 
higher equity valuation and improved financials. 

Origins of corporate sustainability can be traced to the concept of sustainable development 
which is gathered from the Brundtland Commission’s (UN Document, 1987) view that 
development which meets the needs of current generations should not be at the cost of the ability 
of later generations’ ability to meet their own needs. It is expected that a balanced approach to 
doing business will lead to better profits (economic progress), better people (social progress) and a 
better planet (environmental progress). 

Nowadays, companies are pursuing those SDGs which are either complimentary or adjunct to 
their business goals and they are also reporting the achievement of these goals either voluntarily 
or as required by law in the country of their registration. Reporting progress on sustainability 
goals, helps concretize conceptual matters and aids in comprehending and managing the impact 
of sustainability progress on the companies’ programs and strategies. Disclosures and measures as 
per international standards enable various stakeholders access and comparison which assists them 
in making informed decisions. 

The emergence of consolidating information on sustainability with the companies’ information 
on financial matters is a meaningful and positive evolution. Sustainability is and over time, will 
become core to the change organizations and societies will undergo.  Hence, information on 
sustainability that links to a company’s financial outlook needs to be central to companies’ key 
reports. (G4 Sustainability Reporting Guidelines, 2013). 

The common reporting format is built upon the principles of Global Reporting Initiative (GRI). 
GRI is an independent body that launched reporting of sustainability initiatives from 1997. It 
aids companies and government organizations worldwide to determine their effect on important 
sustainability matters including change in climate, governance, social wellbeing and civil rights. 
This drives actual changes to benefit society, environment and economy. The GRI Sustainability 
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reporting standards are focused on interests of the society and draw from contributions from 
multiple sources and stakeholders.

The sustainability reporting framework from GRI is in use in more than 90 countries by a 
multitude of government and non-government organizations and businesses big and small. 
Reports indicate that in 2017, 75 per cent of the global fortune 250 (G250), 63 per cent of the largest 
100 companies are applying the GRI sustainability framework and 93 per cent of the largest 250 
companies worldwide are reporting their performance on sustainability (KPMG, 2017) 

A study of the reporting format and style of the non-financial responsibilities of businesses 
reveals that the terms sustainable, environmental, corporate social responsibility (CSR), 
environment, social and governance (ESG) are many a times used interchangeably. In the reports 
reviewed, the usage of these interchangeable terms changes based on the degree of focus on 
environment, social or corporate governance matters and their contextual meaning. The non-
financial social reporting by companies is either as per their countries’ mandatory requirements or 
on voluntary basis. 

There are business sectors in North America that stand out for their sustainability reporting 
presence and activity. These sectors are the energy and energy utilities, financial services, food and 
beverage, and mining. These sectors are the most proactive when it comes to disclosing the data 
and information on their business activities and operations. It is estimated that going forward, in 
five years, 41 per cent of companies will incorporate SDGs into their companies’ strategies and 
business approach and that 71 per cent of the companies are at the planning stage for engaging 
with SDGs (Centre for Sustainability and Excellence, 2017). 

The Phenomena of Reporting Regulations: A study observed an increasing trend by UN 
member countries for regulating reporting sustainability, ESG performance and CSR activities 
(Iannou & Serafeim, 2017).  Another research study (KPMG, 2016) mentions that sustainability 
reporting is prevalent in countries which have regulated sustainability reporting with mandatory 
instruments. These mandatory reporting instruments may be the individual requirement of 
several stakeholders like the financial regulators, stock exchanges, governments and other 
industry regulators. Still one-third reporting is by voluntary instruments; while ten per cent of 
the instruments have upped the threat ante by seeking explanation for failure to comply with 
reporting regulation. 

Big multi-national companies are leaders in corporate responsibility reporting and their 
actions are usually trail-blazers for wider adoption by other companies. In many countries, 
voluntary reporting guidelines are evolving into mandatory reporting and it is expected that this 
will increase even further. Reporting regulations will soon get introduced in countries that don’t 
have them yet. In countries where they are already prevalent, these will get stronger with newer 
requirements on key matters such as climatic change and human rights (KPMG, 2017) 

As early as 2011, it was observed that Malaysia, China, South Africa and Denmark had made 
sustainability disclosures mandatory (Iannou & Serafeim, 2017). However, Finland and Sweden, 
made sustainability reporting mandatory only for all state owned organizations (KPMG, 2017). 
Since 2012 onwards sustainability reporting has also been mandated in Brazil, Hong Kong and 
India (as CSR).

Corporate Social Responsibility (CSR) Law in India: Even though CSR definitions vary, in 
essence their concern is about the effect a business has on society and in turn society’s expectations 
from them. The origins of CSR can be traced to philanthropic activities, charity support and relief 
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work by businesses. All this is considered under the umbrella term of   ‘social responsibility of 
business’. Over time, this has evolved to encompass critical concepts like triple bottom line, 
philanthropy, corporate sustainability and business responsibility. CSR activities are being 
integrated into the core business strategies of many companies in order to maximise their value 
and to manage various stakeholders (PWC, 2013).  

In India, the Indian Companies Act 2013 mandated a compulsory CSR spend under section 135 
of the said Act. The law now requires that every company that meets with either one of the three 
conditions of turnover (Rupees One thousand crore or more) or net profit (Rupees five crore or 
more) or net worth (Rupees five hundred crore or more) in a financial year shall create a ‘corporate 
social responsibility committee’ at the board level with at least three directors and at least one 
of them should be an independent director.  It will be the committee’s responsibility to create a 
CSR policy along with the activities to be undertaken from amongst the list of activities given in 
schedule VII of the act and recommend to the board for implementing. Preferences have to be 
given to the local areas or areas around which the company operates. The company’s board shall 
be responsible for ensuring that in every financial year the company spends at least two per cent 
of the average net profits made during the three immediately preceding financial years. 

CSR and SDGS
 Insofar, the review of literature reveals that the topics of sustainability and sustainable 

development goals have been researched by academics in a limited way but CSR has been 
researched quite extensively as corporate social responsibility or just as social responsibility of 
business since the last three decades.  Few studies have been found on certain aspects of CSR and 
SDGs but none as in the approach of this particular paper. A study examined (Soonsiripanichkul 
& Ngamcharoenmongkol, 2019) the influence of the SDGs that are CSR related on the concept of 
customer based store equity and concluded that in the context of independent retail store SDGs 
can help build and strengthen the store equity by ‘localizing SDGs’ In another research study, 
Behringer & Szegedi (2016) studied the theoretical linkages between sustainable development 
and corporate social responsibility and tried to understand the relationship between the two. 
They state that for a long time the two concepts proceeded separately where CSR was considered 
as the social responsibility of business and sustainable development as impact of business on 
the environment. They observed that companies can be instrumental in creating sustainable 
development. Their study paves the way for further research to understand how the world’s 
largest companies contribute to sustainable development through their CSR activities. Boodoo 
(2016) studied the effect of mandating CSR for Indian corporate bodies and found improved social 
performance of the companies in all the three spheres of ESG but in performance ranking between 
the three factors of environment, social and governance the Indian companies were strongest in 
their governance followed by social and with least improvement on the environment. 

Research Design
This research study uses a qualitative approach in examining the sustainability, ESG and 

CSR reports by various companies in India and the world to map the non-financials reported by 
them to the UN’s sustainable development goals by using the Framework method developed by 
Jane Ritchie and Liz Spencer in late 1980s in the UK for use in large scale policy research.  Their 
approach identifies similarities and differences in qualitative data, followed by identifying the 
emerging relationships between different data parts and then drawing descriptive inferences 
based on thematic clusters (Gale, Heath, Cameron, Rashid, & Redwood, 2013).
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 Research Questions
This article examines three research questions. RQ1: Are Indian companies, while following the 

mandatory CSR guidelines, also achieving UN’s Sustainability Development Goals? RQ2: Are the 
world’s most leading companies achieving UN’s Sustainability Development Goals? RQ3: Does 
mandatory CSR law enhance SDG achievement?

Data and Sample Size
For this research study, the top 50 Indian companies listed in the BSE100 index as per market 

capitalization by BSE (formerly Bombay Stock Exchange) were chosen. Similarly the top 50 world 
companies reported in the 16th annual Forbes Global 2000 list were chosen. The list of these 
companies is given in Exhibit – 1.   Based on the pathway links observed, the CSR activities and 
Sustainability activities reported by these 100 companies were mapped against the 17 SDGs and 
two data sets were created, one for the 50 Indian companies pursuing CSR and another for the 
world leading 50 companies pursuing sustainability and ESG.

Profile of the Companies Studied
An analysis of the 100 companies in the data set was conducted to determine their country 

location, and primary sector of operation. This data is given in Figures 1, 2 and 3. In Figure 1, it 
is observed that 54% of the world’s top 50 companies are located in two countries viz. USA and 
China. While the balance 48% are from Europe, South America, Russia, Canada and the Far East. 
In all, the 50 world companies are from 15 countries. Figure 2 reveals that the 50 world companies 
are operating in 8 key sectors and two sectors dominate with 62% being from the banking, 
financial and insurance (BFI) sector and the oil and gas sector. Figure 3 reveals the industry sector 
data for the 50 Indian companies and it emerges that 48% companies are from the Banking (BFI), 
FMCG and Oil and Gas sectors. In all, the 50 Indian companies are present in 13 different sectors.

Figure 1 – Forbes Top 50 World Company’s Country Location



49Amity Journal of Corporate Governance

Volume 4  Issue 1   2019 AJCG

ADMAA

Figure 2 – Sector wise Break-up of World’s Top 50 Companies

Figure 3 – Sector wise Break-up of India’s Top 50 Companies

Pathway Analysis
A pathway analysis and mapping to the seventeen SDGs was undertaken based on the CSR 

reporting by the Indian companies and the Sustainability/ESG/CSR reporting by the world’s top 
50 companies. The pathways were established based on the key word content analysis of these 100 
companies and are given in Table1. 
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Table 1: Pathways of CSR/Sustainability to SDGs

Pathway Analysis

SDG 
No.

SDG Target Indian companies’ links to SDGs as per 
CSR reporting

World companies’ links to SDGs as per 
sustainability reporting 

SDG 1 No Poverty Indirect  reporting through livelihood 
measures, Donating Garments

Anti-poverty fund to support infrastructure in 
extremely poor townships, money donations, 
helping poor countries, targeted poverty relief, 
granting unsecured loans to poor, providing 
training to poverty alleviation officials

SDG 2 Zero Hunger Food to needy, free meals to school 
children

Food safety projects, food donations, nutrition 
education, modernize agriculture 

SDG 3 Good Health 
and Well Being

Every kind of medical care to the 
communities including critical 
illnesses, donating ambulances, reduce 
malnutrition, mobile medical units 
and medical camps, blood donation, 
preventive care and immunisation, 
yoga and fitness classes, Homeopathic 
and Ayurvedic camps

Mobile health units, focus on wellness to reduce 
health care costs, grants to Red Cross and hospitals 
and research centres, maternity protection, using 
cloud computing to fight TB, health to medically 
underserved population in Africa and Latin 
America, reduce premature mortality, military 
caregiver online tools, 

SDG 4 Quality 
Education

Direct schooling, scholarships, 
university, digital classrooms, skills 
training, academic research support, 
teachers’ training, library, funding 
technology incubation

Career focused education, apprenticeship system, 
preparing skills for higher education, college 
scholarships, establish primary schools, prevent 
students from being broke after paying tuition fee, 
giving financial literacy

SDG 5 Gender Equality Woman empowerment projects, 
women entrepreneurship, educate girl 
child, rural BPO for women, women 
co-operatives, empowering women 
rescued from trafficking

Fund support to women entrepreneurs, increase 
percentage of women in work force and 
management teams, digital education to women, 
gender equality as part of corporate culture 

SDG 6 Clean Water 
and Sanitation

Rain water harvesting, potable safe 
and clean drinking water, reduce water 
borne disease, piped drinking water 
pipelines, hand pumps, water filters, 
reduce open defecation, construct 
toilets, drainage systems, urban slums 
sanitation, mechanized sweeping, 
municipal solid waste

Water conservation, re-use and recycling water, 
providing access to safe water, clean water in 
schools, recycling water to create potable water

SDG 7 Affordable and 
Clean Energy

Solar energy and wind energy projects, 
bio-gas, bio-mass cooking stoves, solar 
water heating and solar lighting

Funding wind and solar power projects, using and 
creating renewable energy, helping supply chain 
switch to renewable energy, develop local energy 
markets, using and supplying LNG, development 
and distribution of energy solutions

SDG 8 Decent Work 
and Economic 
Growth

Livelihood of farmers, fisher folk, 
livestock owners, vocational and skills 
training for employment in trades, 
micro-entrepreneurship,  SHGs, 
students’ career guidance

Workforce training and development, small 
business expansion, funds to minority businesses, 
youth employment program, dual career 
development, increase in minimum wages, 
parental and maternity leave increase, supporting 
employees in major life events, employment fund 
for people to find jobs, train single mothers for 
variety of jobs, building local skills, entrepreneurs 
support

SDG 9 Industry, 
Innovation and 
Infrastructure

Water harvesting through check dams, 
farm ponds, roads construction, capital 
expenditure on schools, culverts, 
bridges, farming infrastructure

Products innovation, safer products, build roads 
and ports, support off-grid energy products, build 
smart factories
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SDG 10 Reduced 
Inequalities

Maintenance of homes and education 
to differently able, orphans, elderly, 
HIV people, destitute, abandoned, 
social security to old age, widows, 
physically handicapped, poor

Low income housing loans, inclusive finance to 
SMEs and agriculture, funds to people of colour, 
financial inclusion for delinquent debt and sub-
prime and no credit score, supplier diversity by 
using vendors from minorities, women, veterans, 
disabled, LGBT community, digital inclusion of the 
vulnerable  

SDG 11 Sustainable 
Cities and 
Communities

Rural communities, charity homes, 
road safety, community halls, 
cremation parks, playgrounds, 
donating hospital equipment and 
supplies, bus stands, new homes to 
marginalised, zoo, internet connectivity

Neighbourhood revitalization, 20 minute 
neighbourhoods, greenways to connect 
neighbourhoods, seed capital for affordable 
housing for low and moderate income, adult 
care services, post disaster home building, home 
improvement programs, traffic safety, using 
Internet of Things (IOT) for smart connectivity of 
communities, human assisted partner robots, smart 
cities framework

SDG 12 Responsible 
Consumption 
and Production

Digital bank products for rural India, 
reduce water usage, recycling waste 
produced in factories, recyclable 
packaging and reduce plastic 
packaging, reduce carbon foot print, 
sustainable sourcing, remote sensing

Green Office and green concepts, responsible 
procurement, energy and water conservation, 
adopting low carbon credits in operations, reduce 
waste to landfill, reduce location based gas 
emissions, use renewable energy, achieve LEED 
status, form closed loop supply chains, eliminating 
toxins from products, safe products for people and 
planet, conducting reasonable country of origin 
inquiry for supply chain, avoiding sourcing from 
countries with inhumane conduct during armed 
conflict

SDG 13 Climate Action Disaster relief for floods, cyclone 
warning using technology, repair and 
de-silting water tanks, cleaning rivers

Lending to domestic green sectors, green house gas 
emissions, green credits, carbon credits, stringent 
credit control of industries with high energy 
consumption, high pollution and excess capacity, 
carbon financing services, typhoons, earthquakes, 
hurricanes wildfires and other natural disaster 
relief, supporting the Paris agreement

SDG 14 Life Below 
Water

No direct pathways reported Habitat of coastal wet lands, preventing spills 
and leaks (of oil), protecting the Caspian seal and 
Sturgeon species, removing abandoned fishing 
nets that entangle seals and marine fauna, fishery 
improvement, mitigate fishermen’s livelihoods

SDG 15 Life on Land Forestation, tree saplings planting, 
green belt covers along roads, soil and 
moisture conservation

Forestry, urban agriculture, landscaping, forest 
stewardship council certification (FSC), sustainable 
forestry initiative (SFI), agricultural IT management 
tool 

SDG 16 Peace, Justice 
and Strong 
Institutions

Software for tracking missing 
children, preventing child sexual 
abuse, preventing social abuse and 
early marriage, women subjected to 
domestic violence, policy research and 
knowledge generation in institutions 
for pressing national issues

Safe guarding employee rights, compliance 
through code of conduct, combat forced labour 
within global supply chain, corruption discipline 
and prevention, create awareness about financial 
frauds, 

SDG 17 Partnerships for 
the Goals

Collaboration with government 
including PPPs, collaboration with 
NGOs, social service and non-profit 
organisations

Fulfilling social responsibility overseas, 
collaboration with governments, businesses and 
non-profits, working with academics, support 
developing nations with technology transfer, 
distribution and capacity building, Public Private 
Partnerships (PPPs) and Public Private Alliances 
(PPAs)
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Direct and Indirect Nature of the Pathways: The characteristic of interwoven nature of 
the SDGs implies that companies can always argue that they are achieving all the 17 SDGs. 
This could be done by adopting a direct or indirect pathway. A direct pathway is one which 
assumes direct affirmative action in the pursuance of that specific SDG. Whereas an indirect 
pathway emerges when in pursuance of a direct SDG achievement of another SDG is indirectly 
implied. For example, a company takes direct affirmative action for SDG8 – Decent work and 
Economic Growth and argues that because of economic uplifting of the marginalised poor it has 
simultaneously achieved SDG10 – Reduction in Inequality resulting in, SDG1- No Poverty and 
SDG2- Zero Hunger and because of better nutrition due to affordability also achieved SDG3- Good 
Health and Well Being. In this research, while mapping the data, only direct pathways are tracked 
and any indirect links observed have been ignored. 

Analysis and Findings
Contrast in Reporting.  There exists a distinction in the way CSR and sustainability is reported. 

In India, CSR reporting is about what is done with the profit of the company after it is achieved 
whereas sustainability concerns itself about the business impact on the society and environment 
in its quest for making profits (PWC, 2013). It is observed that Indian companies are also pursuing 
activities related to arts, heritage, culture, sports including Olympic level sports preparation, 
historical sites restoration and schemes for armed forces’ veterans and widows. These could not be 
directly mapped to the 17 SDGs. There was no direct mention of links with the SDGs by the Indian 
companies in their CSR reporting except one company; in contrast 20 world companies out of top 
50 have directly established links with the SDGs in their sustainability reports. Similarly employee 
volunteering is not reported by Indian companies but the world companies have extensively 
reported this giving detail of the number of volunteer activities covered by employee volunteering 
and the total man-hours spent. 

Indian companies being guided by the CSR reporting guidelines do not cover about their 
innovation in products, protecting employee rights and interests and following government 
missions and programs in their CSR reporting although these are reported in their various 
corporate governance reports. In contrast the world companies have extensively covered these 
topics in their sustainability and ESG reporting. Thus it can be stated that the CSR focus of Indian 
companies is primarily outward – what they do for the society out of their profits while that of 
the world companies is inward – what they do for their products, processes and employees in the 
pursuance of their business goals. 

All SDGs not Pursued Equally. It comes across that not all of the 17 goals on sustainable 
development are pursued equally. Figure 4 gives the number of companies in the data set 
pursuing each goal and Figure 5 gives the same information in percentages. Predominantly Indian 
companies prefer to pursue SDG 3, 4, 6, 8, 17 – Good health and wellbeing, quality education, 
clean water and sanitation, decent work and economic growth, partnerships for the goals. Not 
a single Indian company in this data set was found to be directly pursuing SDG14 – Life below 
water. SDGs 1, 2, 12, 16 do not appear to be preferred by the Indian companies. These are no 
poverty, zero hunger, responsible consumption and production and peace, justice and strong 
institutions.  However, it has to be clarified that it cannot be inferred that the Indian companies 
are avoiding these goals but rather the Indian CSR reporting format does not require reporting for 
SDG12 and SDG16. In contrast, World companies appear to be well spread out in their pursuance 
of the SDGs and only few SDGs appear not be too high in the preference list. These are SDG 1, 
2, 14, 16 viz. no poverty, zero hunger, life below water and peace, justice and strong institutions 
where no direct linkages were found in the reporting. 
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Figure 4 – Number of Companies Pursuing Each SDG

Figure 5 – Percentage of Companies Pursuing Each SDG

Imbalance in achieving the 17 SDGs: We know that the 17 SDGs have emerged out of the 
collective wisdom and deliberations of the UN’s member nations and are considered essential to 
the making of our world a better place beyond 2030. The 17 SDGs are considerably inter-woven 
implying that world sustainability will be achieved only when all the goals are pursued in tandem. 
In our three year journey so far, the development agenda of these 100 companies is examined with 
reference to the pursuance of all 17 SDGs and Figure 6 reveals that in India the maximum goals 
being directly pursued are not more than 12 whereas three top world companies have got 100 per 
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cent match to all the 17 SDGs. Maximum goals being pursued directly by Indian companies are 7 
to 9 goals each. 10 per cent of the Indian companies are pursuing less than 5 SDGs. This is similar 
to the world companies’ data where 12 per cent of the companies are pursuing less than 5 SDGs. 
As for achieving higher number of SDGs it is the world companies which are leading in achieving 
more number of goals compared to the Indian companies.

Figure 6 – Number of Companies Pursuing Each SDG 

Empirical Analysis and Findings
To seek answers to the research questions, the data was analysed using SPSS21. For RQ1: 

Are Indian companies, while following the mandatory CSR guidelines, also achieving UN’s 
Sustainability Development Goals? And RQ2: Are the world’s most leading companies achieving 
UN’s Sustainability Development Goals?  The answer is found in the analysis presented in 
Figures 4, 5, 6. It can be stated that both the Indian companies as well as the world companies are 
achieving UN’s SDGs. In order to statistically test these observations the hypothesis formulated is:

H10 There is no difference in the number of SDGs pursued by top Indian companies and top 
World companies.

H1a There is a difference in the number of SDGs pursued by top Indian companies and top 
World companies.

To test the hypothesis (H1), a paired samples test was conducted for the two data sets India 
N=50, World N=50. 

Table 2: Paired Samples Statistics (India N=50, World N=50)

Paired Samples Statistics

Mean N Std. Deviation Std. Error Mean

Pair 1 India 6.62 50 2.203 .312

World 8.74 50 4.060 .574
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Table 3: Paired Samples Test (India N=50, World N=50)

Paired Samples Test

Paired Differences t df Sig. 
(2-tailed)Mean Std. 

Deviation
Std. Error 

Mean
95% Confidence Interval 

of the Difference

Lower Upper

Pair 1 India - 
World

-2.120 4.843 .685 -3.496 -.744 -3.095 49 .003

There is a significant difference observed in the scores for Indian companies (M=6.62, 
SD=2.203) and World companies (M=8.74, SD=4.060),  t (49) = -3.095, p=0.003. Since the p value 
of .003 is < 0.05, we reject the null hypothesis and accept the alternate hypothesis that there is a 
significant difference in the number of SDGs pursued by top Indian companies and top World 
companies. This result suggests that the number of goals achieved by Indian companies through 
the CSR pathway is different from the number of goals achieved by the World companies through 
the Sustainability pathway.

For RQ3: Does mandatory CSR law enhance SDG achievement? The Hypothesis formulated is: 

H20 
 Mandating CSR activity by law does not enhance achieving of SDGs

H2a  Mandating CSR activity by law enhances achieving of SDGs

To test the hypothesis (H2) a paired samples test was conducted for the SDGs (N=17). 

Table 4: Paired Samples Statistics (SDGs N=17)

Paired Samples Statistics

Mean N Std. Deviation Std. Error Mean

Pair 1 India 23.24 17 14.881 3.609

World 25.18 17 9.703 2.353

Table 5: Paired Samples Test (SDGs N=17)

Paired Samples Test

Paired Differences t df Sig. 
(2-tailed)Mean Std. 

Deviation
Std. Error 

Mean
95% Confidence Interval 

of the Difference

Lower Upper

Pair 1  India - 
World

-1.941 15.845 3.843 -10.088 6.205 -.505 16 .620

There is no significant difference observed in the scores for Indian companies (M=23.24, 
SD=14.881) and World companies (M=25.18, SD=9.703),  t (16) = -.505, p=0.620. Since the p 
value of .620 is > 0.05, we accept the null hypothesis that mandating CSR activity by law does 
not enhance achieving of SDGs. This result suggests that mandating that companies pursue CSR 
activites does not have an impact on the pursuance of the sustainability development goals. It is 
quite independent of the law since world companies not goverened by law are showing better 
performance in the achievement of the sustainability development goals. 
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Conclusion
This research of the leading world companies and Indian companies establishes the role of 

corporate businesses in achieving the sustainability development goals. It is revealed that the 
reporting methodology adopted by leading world companies and leading Indian companies 
differs as per the two data sets. Further, the focus of world companies is primarily inward with 
an emphasis on achieving sustainability through product innovation, process improvements and 
employee rights and welfare while the focus of Indian companies is outward with an emphasis 
on achieving mandatory CSR goals through activities aimed at the environment and the societies 
in which these businesses operate. Statistically this research establishes that the number of goals 
achieved by Indian companies through the CSR pathway is different from the number of goals 
achieved by the World companies through the Sustainability pathway. It is also revealed that 
mandating that companies pursue CSR activites does not have an impact on the pursuance of 
the sustainability development goals. It is quite independent of the law since world companies 
not goverened by law are showing better performance towards achieving sustainability 
development goals. 
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EXHIBIT – 1 

BSE100 Index Top 50 Indian Companies Forbes Top 50 World Companies

1. RELIANCE INDUSTRIES LTD. 1. INDUSTRIAL AND COMMERICAL 
BANK OF CHINA (ICBC)

2. TATA CONSULTANCY SERVICES LTD. 2. CHINA CONSTRUCTION BANK

3. HDFC BANK LTD 3. JP MORGAN CHASE

4. ITC LTD 4. BERKSHIRE HATHWAY

5. HINDUSTAN UNILEVER LTD. 5. AGRIBANK CHINA

6. HOUSING DEVELOPMENT FINANCE CORP. LTD. 6. BANK OF AMERICA

7. INFOSYS LTD. 7. WELLS FARGO

8. MARUTI SUZUKI INDIA LTD. 8. APPLE

9. STATE BANK OF INDIA 9. BANK OF CHINA

10. KOTAK MAHINDRA BANK LTD. 10. PING AN

11. OIL AND NATURAL GAS CORPORATION LTD. 11. ROYAL DUTCH SHELL

12. ICICI BANK LTD. 12. TOYOTA

13. LARSEN & TOUBRO LTD. 13. EXXON MOBIL

14. COAL INDIA LTD. 14. SAMSUNG

15. AXIS BANK LTD. 15. AT & T

16. SUN PHARMACEUTICAL INDUSTRIES LTD 16. VOLKSWAGEN

17. BAJAJ FINANCE LIMITED 17. HSBC HOLDINGS

18. BHARTI AIRTEL LTD. 18. VERIZON

19. INDIAN OIL CORPORATION LTD. 19. BNP PARIBAS

20. WIPRO LTD. 20. MICROSOFT

21. HCL TECHNOLOGIES LTD. 21. CHEVRON

22. NTPC LTD. 22. ALLIANZ FRANCE

23. ASIAN PAINTS LTD. 23. WALMART

24. HINDUSTAN ZINC LTD. 24. ALPHABET

25. MAHINDRA & MAHINDRA LTD. 25. CHINA MOBILE

26. ULTRATECH CEMENT LTD. 26. TOTAL

27. INDUSIND BANK LTD. 27. SINOPEC GROUP

28. BAJAJ FINSERV LTD. 28. UNITED HEALTH GROUP

29. POWER GRID CORPORATION OF INDIA LTD. 29. DAIMLER

30. NESTLE INDIA LTD. 30. PETRO CHINA

31. JSW STEEL LTD. 31. BANCO SANTANDER

32. AVENUE SUPERMARTS LTD 32. CHINA MERCHANTS BANK

33. PIRAMAL ENTERPRISES LTD. 33. AXA

34. GODREJ CONSUMER PRODUCTS LTD. 34. COMCAST

35. VEDANTA LIMITED 35. CHINA LIFE INSURANCE

36. HDFC STANDARD LIFE INSURANCE COMPANY LTD. 36. BP

37. GAIL (INDIA) LTD. 37. MUFG

38. BAJAJ AUTO LTD. 38. BANK OF COMMUNICATIONS
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39. DABUR INDIA LTD. 39. SOFT BANK

40. EICHER MOTORS LTD. 40. BMW

41. ADANI PORTS AND SPECIAL ECONOMIC ZONE LTD. 41. AB IN BEV

42. BHARAT PETROLEUM CORPORATION LTD. 42. ROYAL BANK OF CANADA

43. TATA MOTORS LTD. 43. GAZ PROM

44. TITAN COMPANY LIMITED 44. PFIZER

45. YES BANK LTD. 45. ITAU

46. TECH MAHINDRA LTD. 46. NIPPON TELEGRAPH & TELECOM

47. BANDHAN BANK LTD 47. SBER BANK

48. BRITANNIA INDUSTRIES LTD. 48. NESTLE

49. GRASIM INDUSTRIES LTD. 49. INTEL

50. TATA STEEL LTD. 50. MORGAN STANLEY


