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While the Omnibus regulation has now been formally 
approved, Member states still need to transpose these 
changes into their national laws. For that reason,  
Wave 1 companies are still required to report against  
the original ESRS Standards this year. 
Drawing on our 30 years of deep expertise in corporate 
reporting and regulatory compliance, Black Sun Global 
last year analysed the first 20 Sustainability Statements 
published, all by Danish companies. 
This year we repeated the analysis of the same sample  
to review year-on-year changes. We have identified key 
trends in structure, format, and content, insights shaped 
by the questions we regularly address with clients.

“This Danish sample shows that  
CSRD reporting can enable storytelling, 
but also how uneven interpretation 
and assurance across Europe risks 
undermining comparability.” 
Anne Kirkeby, Investor and ESG Communications Director

CSRD one year on: what Denmark is getting right – and where 
the cracks are showing
In this second year review of the first 20 Danish 
CSRD-compliant Sustainability Statements, we 
wanted to understand how quickly practice is 
maturing once the initial scramble to comply is over. 
The picture that emerges is encouraging: Statements 
are getting shorter and sharper, General Disclosures 
have been streamlined, and companies are 
experimenting more confidently with structure, 
visualisations and design to make the information 
accessible for wider audiences. It suggests that, in 
the right hands, the ESRS framework can support 
clearer storytelling rather than stifle it. 

At the same time, this group exposes some important 
weaknesses. Inconsistent ESRS signposting, 
combining or dropping standards without clear 
explanation, and uneven interpretation and 
assurance across Europe all risk undermining 
comparability and creating an uneven playing field. 
These choices may seem pragmatic locally, but they 
make life harder for stakeholders who need to 
compare performance across markets and over time.

What is striking is how distinct this Danish sample is 
from many Sustainability Statements elsewhere in 
Europe, which remain longer, more rigidly structured 
and more disclosure heavy than communication led. 
The Danish Statements show that the framework is 
less rigid than many critics fear, the flex is there, but 
that this flexibility comes with real responsibility to 
embed communication enhancements while 
tightening discipline around structure, labelling, 
scope and assurance.
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Statement structures are being tested to 
enhance communication  
A clear trend this year is companies testing the structure of the Statement to meet 
their own aims. This includes companies who categorise material issues and/or order 
their Disclosure Standards by level of priority rather than the order set out in the 
regulation. This might mean that S4 Consumers & End-Users appears as the first 
standard after General Disclosures.

One company starts the Sustainability Statement with a highly designed and more 
engaging summary of performance against each standard. This significantly broadens 
the appeal of the Statement to a wider audience and can be extracted from the report 
and used for other purposes and across other channels to reach further audiences.   

Another company introduces a handprint and footprint methodology across its full 
report including the Sustainability Statement which serves to differentiate between its 
own footprint and its handprint – a concept typically used to illustrate the impact a 
company enables through its products and services that allows customers to meet 
their own sustainability objectives. 

Practical solutions
Some companies now collate all datapoints at the end of each Standard rather than 
spreading them across the Standard in the order they appear in the regulation. 
Presumably to enable better storytelling around actions rather than speaking purely 
to the data.

A small group have also started locating Basis for Preparation (BP-1, BP-2) at the back 
of General Disclosures or the back of the Statement overall. This aligns with the 
enhanced focus on communication this year.  Basis for Preparation, however 
important, does not help facilitate storytelling when located as the very first element 
of the Statement.

While the ESRS framework is said to be rigid, this market clearly illustrates that there 
are auditable ways of flexing it. Other markets should take note.

Climate change
Strategic sustainability priority: Decarbonisation 

Ørsted has undergone a fundamental transformation 
from a fossil-fuel-based utility to a global leader in 
offshore wind. In 2025, we met our science-based 
scope 1-2 GHG emissions intensity reduction target 
of 10 g CO2e/kWh, making Ørsted the first energy 
company to complete a green transformation of its own 
energy production. Going forward, we will continue to 
collaborate with partners to advance efforts to reduce 
emissions across the full value chain (scopes 1-3) in line 
with our science-based target to reach net zero by 2040.

Science-based target to reach net zero  
by 2040, validated by the SBTi

GHG emissions intensity, scopes 1-3  
(excl. category 11), g CO2e/kWh

2018

2025

2030

2040 <2.9

322

69

75

Science-based targets

Upstream value chain 

Scope 3 GHG emissions  
from the renewable energy 
supply chain
Negative impact

Scope 3 GHG emissions  
from regular power sales  
and gas sales
Negative impact

Downstream value chain 

Scope 3 GHG emissions  
from regular power sales  
and gas sales
Negative impact

Own operations 

Development, construction,  
and operation of renewable  
energy assets
Positive impact
Opportunity

Carbon removal through 
nature-based projects
Positive impact

Energy consumption,  
mainly at our CHP plants
Negative impact

Scope 1 and 2 GHG emis-
sions from our operations
Negative impact

Uncertainty in the energy 
transition policy and
regulatory landscape
Risk

Climate-related physical  
risks to assets (chronic and 
accute)
Risk

Our material impacts, risks, and opportunities (IROs)

18.5 GW
Installed renewable capacity
(18.2 GW in 2024)

99 %
EU taxonomy-aligned CAPEX
(99 % in 2024)

99 %
Share of renewable energy generation 
(97 % in 2024)

In 2025, we achieved our target of a 99 % 
share of renewable energy generation

4 
GHG intensity, scopes 1 and 2, g CO2e/kWh 
(16 g CO2e/kWh in 2024)

In 2025, we achieved our target of a scope 
1-2 GHG intensity of 10 g CO2e/kWh

8.8
Scope 3 emissions, million tonnes CO2e  
(7.4 million tonnes CO2e in 2024)

Selected actions we have taken  
in 2025 to address our IROs. 

For more details, see p. 73.

Installed and decided 
renewable capacity
Continued to expand our renewable  
capacity portfolio.

Decarbonisation road map
Strengthened governance and execution  
of our decarbonisation road map by  
establishing senior-level accountability 
and rolling 2-3-year work plans with clear 
deliverables, accelerating progress towards 
our target to reach net zero by 2040.

Supply chain collaboration 
for lower-emissions solutions
Continued to work with key suppliers  
to advance and secure access to lower- 
emissions materials (e.g. lower-emissions 
steel via our partnership with Dillinger).

Supplier engagement
Expanded our supplier engagement to  
additional suppliers, reflecting the  
development of our supply chain. 

Nature-based (NbS) projects
Continued to advance NbS projects that 
generate carbon credits for remaining  
scope 1-2 emissions. To date, mangroves 
have been planted across 6,000 hectares  
in The Gambia.

ActionsPerformanceTargets

8.9 GW
Decided (FID’ed) renewable capacity
(7.6 GW in 2024)
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E1

Climate change

Our People. Planet. Positive. ambition has four 
 strategic agendas, one of which is to ‘Mitigate 
 climate impact’.  

  Handprint
We pioneer biosolutions that enable greenhouse 
gas (GHG) emission reductions across multiple 
industries, supporting the transition to a low-carbon 
society.  

  Footprint
Change starts with addressing our own impacts, 
thus we are prioritizing reducing our GHG emissions 
to reach net-zero GHG emissions by 2050.

Impacts, risks and opportunities 

Delivering biosolutions for a healthier planet, including
alternative fuels

E1.1 Opportunity Positive impact

We discover, develop and produce biosolutions that drive pos-
itive change for our customers, enabling savings of green-
house gas emissions exceeding those generated in the pro-
duction of our biosolutions. We are a leading producer of
biosolutions for the biofuels industry and play an important
role in advancing low-emission biofuels. We help enable
energy independence from fossil fuels, enhancing energy
security and increasing economic output from arable land, bio-
mass, and waste residues.

Carbon taxation presenting both opportunities and risks

E1.2 Opportunity Risk

Carbon taxation incentivizes the shift to low-carbon practices
and materials through imposing a price on the emission of car-
bon dioxide and other GHGs. This can create a significant mar-
ket and growth opportunity for resource-efficient biosolutions,
which enable the saving of GHG emissions. While carbon taxa-
tion may lead to higher expenses for Novonesis, we believe the
opportunities more than outweigh the risks.

Increasing volatility in energy and raw material prices linked
to climate change

E1.3 Risk

Geopolitical events or crises linked to climate change may
result in potential increase in expenses due to fluctuations in

energy, water and raw material prices. We mitigate this risk by
monitoring the market dynamics of key raw materials and by
taking proactive measures to strengthen supply resiliency,
such as reducing dependencies on critical and single-sourced
raw materials. Furthermore, our biosolutions can help custom-
ers manage fluctuations in raw material pricing and availability,
as described in IRO E1.1.

Our greenhouse gas emissions

E1.4 Negative impact

As a production company, we emit greenhouse gases. If we
did not take action to decarbonize, our emissions would
increase as our business grows. However, we are committed to
delivering on our decarbonization strategy for our own opera-
tions and value chain to improve the resilience of our company.

Our approach 

We reduce climate impact by addressing customer needs and
societal demand for more efficient use of resources. Our bio-
solutions help customers lower energy use, reduce emissions,
and improve productivity across their value chains. We meas-
ure our contribution through two lenses: our handprint – the
greenhouse gas emission reductions our biosolutions enable
for our customers – and our footprint – the emissions of our
operations and value chain. To drive progress, we also actively
engage stakeholders and build partnerships to advance climate
action.

Reduce absolute GHG emissions 
from scope 1 and 2

75%
(2030)

65%
(2025)

67%

Source 100% renewable electricity

100%

2025
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E2

Pollution

Our People. Planet. Positive. ambition has four 
strategic agendas, one of which is to ‘Protect 
nature and biodiversity’, a commitment closely 
linked to how we manage and reduce pollution in 
our operations and our value chain. 

  Handprint
Our biosolutions support pollution prevention by 
reducing reliance on fossil fuels and hazardous 
chemicals, thereby helping our customers to pro-
tect the environment. 

  Footprint
We have high standards for environmental man-
agement across our operations, including pollu-
tion prevention measures to prevent harmful 
emissions and discharges.

Impacts, risks and opportunities 

Reducing pollution for our customers through
their use of biosolutions

E2.1 Opportunity Positive impact

Our biosolutions positively impact the operations and end
products of our customers across more than 30 industries.
We see a business opportunity to deliver effective pollu-
tion-reducing biosolutions for our customers.

Enzyme technology classification in the EU

E2.2 Opportunity Risk

Enzymes are biodegradable catalysts that accelerate specific
reactions and processes. They enable our customers to pro-
duce more effectively by using less energy and fewer raw
materials, and by reducing waste. Enzymes are considered
respiratory sensitizers, and these are classified as ‘substances
of concern’ in the EU Chemical Strategy for Sustainability. This
creates a potential risk of increasing regulation, which may
impact our business. Concurrently, Novonesis is actively advo-
cating for regulations that accelerate the market for biosolu-
tions to reap the societal benefits of this technology in a safe
manner proven by our strong empirical safety record. Read
more in Business conduct. 

Increasing environmental regulation could impact both
expenses and production capabilities

E2.3 Risk

Increased environmental regulation can affect our operational
expenses, particularly related to water treatment and waste

management. Therefore, we continuously invest in improving our
waste disposal and wastewater treatment facilities, such as reus-
ing internally treated wastewater through reverse osmosis for
cooling in production.

Potential spills at production sites

E2.4 Negative impact

Any release of untreated wastewater from production could
negatively impact bodies of water and soil around our sites.
Therefore, we take the necessary preventative steps and
ensure that our wastewater is treated in accordance with regu-
latory requirements, at a minimum.

Using agricultural raw materials may contribute to soil
and water pollution

E2.5 Negative impact

The use of fertilizers and pesticides in the agricultural value
chain can result in nutrient and pesticide pollution of soil and
water. This is a consideration we actively address through our
innovative biosolutions for agriculture. We rely on agricultural
raw materials to produce our biosolutions and acknowledge
that our procurement of agricultural raw materials can poten-
tially contribute to soil and water pollution in our upstream
value chain.

Our approach

Our handprint
Our biosolutions make processes more efficient and reduce
energy and chemical inputs, helping to lower environmental
impacts for our customers and end consumers across
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Improve freshwater withdrawal by 
saving or recycling more water

8.4%

15%
(2030)

20%
(2035)

8%
(2025)

Restore water where water sanitation 
and hygiene (WASH) are significantly challenged

20bn

30bn
(2030)

10bn
(2025)

E3

Water

Our People. Planet. Positive. ambition has four 
 strategic agendas, including ’Protect nature and bio-
diversity’, which is linked to how we manage water.

  Handprint
Our biosolutions help prevent water pollution by 
reducing the need for chemicals and enabling our 
customers to reduce their water consumption.  

  Footprint
Freshwater availability is essential for our ability to 
produce and procure agricultural raw materials, 
making water stewardship a strategic priority.

Impacts, risks and opportunities

Reducing water consumption and pollution
through biosolutions for our customers

E3.1 Opportunity Positive impact

Many of our biosolutions help prevent water consumption and
pollution by reducing the reliance on chemicals at our custom-
ers’ sites or in end products for consumers, preventing their
release into water and thereby reducing pollution and protect-
ing ecosystems and human health.

Water scarcity may impact our production and
our customers’ manufacturing

E3.2 Risk

With climate change, the water resources near some of our
sites may become scarce. We may face limitations on with-
drawing sufficient water with the right quality for production,
or may be required to invest in new water technologies, like
desalination. We have targets to reduce dependence on fresh-
water withdrawal and restore water in areas where water, sani-
tation and hygiene are a challenge.

In addition, water stress could also affect our customers, trig-
gering them to reevaluate their production, and therefore
impact our sales roadmap. However, our solutions enable our
customers to reduce water consumption, as described in IRO
E3.1 above.

Water for our production processes may alter
local conditions

E3.3 Negative impact

We depend on the availability of freshwater to produce. We
use it in core production processes, including fermentation,
cooling and cleaning, as well as using it as a solvent and as a
component in some of our final products. Our usage may
affect local water resources and aquatic ecosystems.
Additionally, the transportation and treatment of water and
wastewater can increase our energy consumption and green-
house gas emissions. We have targets to improve freshwater
withdrawal and restore water in areas where water, sanitation
and hygiene are a challenge.

Water consumption in agriculture

E3.4 Negative impact

Our use of agricultural raw materials contributes to water con-
sumption in the upstream value chain, both in the field and
during the processing of these materials. Water usage may
affect local water resources. To address these challenges, we
engage with suppliers and collaborate with customers in agri-
culture to spur innovation. Certain biosolutions are designed to
help make crops more resilient to climate change, increase
crop yields, and reduce the use of fertilizers and pesticides.
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Material impacts, risks and opportunities

The illustration provides an overview of the identified material IROs, categorised into prioritised topics
and other material topics. Each IRO has a number, and the illustration below indicates the IROs’ position 
in Novo Nordisk’s value chain, along with the associated time horizon (one year, five years or more than 
five years). The illustration also highlights where to find further details about our IROs in the topical 
sections of the Sustainability statement.
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Overall length of Statements reduced with General Disclosures  
taking the biggest cut
All but one company in the group reduced the overall length of the Sustainability Statement. On average it was 
reduced by 9 pages compared to 2024. However, some companies made major reductions to the Statement 
with two companies reducing by 34 and 35 pages respectively taking their Statements from around 100 pages to  
a more manageable 65 pages. 

While most Standards were reduced by a few pages, General Disclosures took the biggest cut. On average the 
Standard was 16 pages long which represents an average reduction of 25% compared to 2024 reports. However, 
almost a third made reductions of 8-16 pages. The shortest General Disclosures section was only 5 pages long.  

Reduction came primarily from a tightening of narratives across all Disclosure Requirements in General 
Disclosures but a large number of companies also moved their index of ESRS disclosure requirements and ESRS 
datapoints from other EU legislation to an appendix in the back of the Statement or the back of the full report. 

The overall length reduction aligns with trends in other markets. However, this group (and the market in 
general) starts from a significantly lower base in terms of total number of pages compared to most of Europe. 

Some change in in-scope standards year on year 
Unsurprisingly all companies reported against E1 and S1 again this year, while only one company did  
not report against G1 but instead continued to report against Entity-specific standards related to governance 
instead of G1.

On the surface the frequency of other standards remains quite consistent year on year with a few more  
reporting on E2 (Pollution), E5 (Circular Economy), S2 (Workers in the Value chain) and slightly fewer on S2 
(Communities) and S3 (End-users). Entity-specific Standards were also dropped this year. 

However, when reviewing the numbers at a company-level it is clear that many have had some change in the 
year which is obscured and levelled-out by looking at averages alone. Most changes are explained by a different 
methodology or by incorporating Entity-specific standards into existing standards with limited correlation 
across companies and standards. Also, not all explain the change or explain it in convincing detail.   

As last year, a small group continued to combine Standards e.g. several E Standards discussed in one section, 
which is likely due to overlapping policies and initiatives but makes comparability challenging. 

2025 2024
Standards Frequency Average length Frequency Average length
General Disclosures 100% 12 pages 100% 16 pages
E1 100% 15 pages 100% 14 pages
E2 45% 3 pages 40% 4 pages 
E3 30% 3 pages 30% 2 pages
E4 40% 2 pages 40% 4 pages
E5 80% 4 pages 70% 5 pages
S1 100% 9 pages 100% 10 pages
S2 60% 3 pages 55% 4 pages
S3 15% 4 pages 20% 6 pages
S4 60% 6 pages 65% 6 pages
G1 95% 4 pages 95% 5 pages
Entity-specific 45% 2 pages 35% 3 pages

Statement length Frequency of Topical 
Standards

Average length of 
Statement reduced

67 pages 
(2024 reports: 76 pages) 

General Disclosures 
reduced, on average, by 

25% 
compared to 2024 
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Companies that include  
a value chain visualisation 
remains the same

80%
(2024 reports: 80%) 11
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Upstream Own operations Downstream

Mining of  
minerals and  

metals

Resource  
extraction and 

processing

Animal  
habitats

Supply  
chain workers

Onshore wind farms  
and onshore renewables 

construction

Offshore  
wind farms

Biodiversity 
restoration

Offshore  
wind farm  

construction

Employees

Ørsted 
workplaces

Energy 
storage

Solar  
farms

Power 
stations

Carbon 
removal

Governance

Gas and  
power sales

Farm- 
downs

Society

Affected 
communities

// ESRS 2, SBM-1 and SBM-3

Our material impacts, risks and opportunities (IROs)

 Positive impacts 
1  E1 Decarbonisation of the energy system
2  E1 Carbon removal through nature-based projects
3 E4  Biodiversity gains from restoration and innovation
4 S1 Flexible working conditions
5  S3 Improved community socio-economic well-being
6  G1 Transparent political engagement practices

 Negative impacts
1 E1 GHG emissions from our operations
2 E1  Energy consumption
3  E1  GHG emissions from our supply chain
4  E1  GHG emissions from regular power and gas sales
5  E4  Ecosystem degradation due to resource extraction
6  E4  Temporary habitat and species disturbance  
7  E5 Use and depletion of virgin materials
8  E5 Waste generation
9  S1 Work-related injuries and fatalities
10  S1 Work-related stress
11  S1 Unequal gender distribution in management
12 S2  Inadequate working conditions in our supply chain
13  S2 Forced labour impacting value chain workers
14 S3 Health impacts from raw material extraction
15  S3  Disrespect of Indigenous Peoples’ rights 

 Risks
1  E1  Energy policy and regulatory uncertainties
2  E1 Climate-related physical risks (chronic and acute)
3 E5  Dependence on critical raw materials
4  S1 Employees leaving due to perceived uncertainties
5  S2  Forced labour allegations in our supply chain
6  S3  Inadequate free, prior, and informed consent (FPIC)
7 S3  Local communities’ resistance and concerns
8 S3 S ocial impact requirements in tender processes

 Opportunities
1  E1  Business value created from our renewable assets
2  E4 Biodiversity leadership attracting investments

Our value chain
We identified 31 material impacts, risks, and opportunities  
(IROs) through our 2025 double materiality assessment (DMA).  
The illustration shows where they are located in our value chain.

At a glance
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Fastbox

Value chain
Upstream

Own operations

Downstream

Raw materials extraction
(e.g. metals, plastics, etc.)

Supply chain 
workers

End-of-lifeRenewable energy

Solar workplace
and logistics centres

Distribution and 
logistic services

Electrical, heating 
& plumbing, and 
industrial customers

Employees Whistleblower

Recycling 
of waste

Manufacturing
and assembly

Transportation

Energy resources  
(e.g. fossil fuels)

We source our products from tier one suppliers who 
distribute the products to our logistics centres. 
Identified material negative impacts on the environment 
and people are primarily driven by our upstream 
activities and are related to raw-material extraction and 
manufacturing. Geographically, impacts are largely 
concentrated outside Europe, while tier one is largely 
concentrated inside Europe.

We source from tier-one suppliers, stock, pack, and 
distribute products, supporting our customers’ day-to-day 
business by ensuring product availability. Identified 
material negative impacts on the environment and people 
are primarily driven by our energy consumption and 
matters related to our own workforce. Geographically,  
the negative impacts are concentrated on the markets  
in which we operate.

Providing products and solutions that enhance the 
green transition gives us an opportunity to support our 
customers in their efforts to decarbonise. This is 
identified as a positive impact. Resource use and 
circularity are emerging priorities in our industry. The 
positive and negative impacts are largely concentrated 
in the markets where we operate.

For an overview of our strategy and business model, 
see page 9, 14-15 in the Management review. An 
overview of our cost structure can be found in the 
Financial Statement.

Upstream Own operations Downstream

Impacts and risks

Products and 
services (e.g. 
renewable
energy products)

Solar A/S Annual Report 202547
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___________________________________  
SBM-1; SBM-3 
The below graphic gives a high-level representation of GN’s value chain and the key activities, flows, and users across our full value chain. 
The IROs under the headers apply to all activities in upstream, downstream, or own operations.  

Environmental
E1 Climate
• Scopes 1 and 2 emissions 
• Scope 3 emissions
• Reliance on fossil fuels
• Cost volatility risks related to the climate transition
• Financial opportunities from products and services with a lower environmental impact
• Extreme weather events
• Energy efficiency

E2 Pollution
• Pollution to water, soil and food
• Use of substances of (very high) concern

E5 Resource use and circular economy
• Use of virgin and non-renewable resources
• Non-circular products

Social
S1 Own workforce
• Excessive overtime in own operations
• Non-decent wages in own operations
• Inadequate protections of health and safety in own operations
• Pay inequality in own operations
• Harassment in the workplace in own operations
• Diversity and gender equality issues in own operations

S2 Workers in the value chain
• Inadequate working conditions in the value chain
• Inadequate protections of health and safety in the value chain
• Diversity and gender equality issues in the value chain
• Child and forced labor in the value chain

S4 Consumers and end-users
• Risk of non-compliance with privacy laws
• Violation of health and safety standards
• Hearing health (Entity specific)

Governance
G1 Business Conduct
• Third-party relations
• Corruption and bribery

5
4
3

Outsourced hearing 
aid retail

Distribution and retail

Downstream

Processing of raw 
materials: Smelting, 
refining, petrochemicals, 
paper milling

Product disposal and 
e-waste treatment

Raw material 
extraction: Mining, 
forestry, fossil, fuel 
extraction

Outsourced manufacturing: 
Components, packaging for 
Enterprise and Gaming

Freight: Air, ocean, rail, 
and road transport

Owned hearing aid 
(re)manufacturing and 
final assembly

Outsourced final assembly of 
Enterprise and Gaming products

GN offices: Product development, 
sales and marketing, back -office 
functions

Repair center

Upstream

Gamers
9
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Ørsted

Solar

GN Store Nord

Reduction in materiality matrices but increase  
in enhanced Value Chains
Significantly fewer companies chose to produce materiality matrices this year 
compared to 2024 reports. Presumably because they provide too simplified a 
message? Instead companies provide IRO tables which categorise IROs by negative 
and positive impact, risk and opportunity and include elements such as timeframe 
and location in the value chain. These tables also allow companies to provide more 
narrative descriptions for each of the IROs.

Many still include this table in the General Disclosures but an increasing number set 
out detailed IRO descriptions in the relevant Disclosure Standards only. Those who 
take the latter approach often produce a value chain visualisation with IROs mapped 
against it and locate it in General Disclosures to meet relevant SBM-3 requirements.

The mapping of IROs to a highly-designed value chain was first seen in Ørsted’s 2023 
Annual Report and has been universally coveted by companies across Europe ever 
since. This is also clear in this group of companies where an increasing number  
have significantly enhanced the design of value chains with many taking design 
inspiration from Ørsted.

Value chain and  
materiality matrix  
visualisations

Companies that include a 
materiality matrix reduced

40%
(2024 reports: 55%) 
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Reduction in companies that 
include ESRS signposting

35%
(2024 reports: 45%) 

SBTi target boundary  
(CO2e - ‘000 tonnes)

Our roadmap towards net-zero emissions

32,500

30,000

27,500

25,000

22,500

20,000

17,500

1,000

750

500

250

0

2019
baseline

Scope 3
32,163

Scopes 1 and 2
722

2025

Our progress so far
18,299

Our progress so far
577

2030
target

By 2030 we will reduce our  
scope 3 emissions by 30%

By 2030 we will reduce our  
scopes 1 and 2 emissions by 50%

2050
net-zero

   Projected  
reduction  
trajectory   

   Business  
as usual
 Axis break

Lever 1
Energy efficiency and optimisation

Reduce energy consumption  
in our operations and across  

trans portation modes

Lever 2
Phasing out fossil fuels  

in transportation

Shift to low-carbon and renewable 
energy in all transport modes

Lever 3
Renewable energy production 

and charging infrastructure

Renewable energy to enable  
decarbonisation

Lever 4
Innovation and partnerships

Testing and scaling new  
tech nologies through innovation  

and partnerships

Development is impacted  
by acquisition strategy  
and structural changes 
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Climate transition plan towards 2030 Scope 3 emissions
 Scope 2 emissions
 Scope 1 emissions
 Transition levers
 GHG removals

 Key actions to 2030
 Key dependencies

2040

Scope 3 
90% reduction 
in total scope 3 
emissions

Scope 1 and 2 
96% reduction  
in total scope 1 
and 2 emissions

2030

Scope 3 
22% absolute  
reduction in total 
scope 3 emissions

Scope 2 
100% renewable 
electricity sourcing

Scope 1 
35% absolute  
reduction in total 
scope 1 emission

Transition plan towards 2030 Science-based targets

2022 
(baseline)

2023 2024 2025 2030

Performance 2022-2025

82.8 83.5 85.4

59.8

77.748.0

37.3

22.5

0.4 0.4 0.30.4

34.4 32.4 33.9 34.0

44.9

49.2
51.2

Scenarios for IMO  
Net-Zero Framework

Energy shiftsEfficiency measures

• Gemini Cooper-
ation

• Network  
execution

• Operational  
excellence

• Efficiency  
retrofits

• Engagement  
with time- 
chartered vessel 
owners

• Onboard energy 
and voyage  
optimisation 

• Efficiency of 
time-chartered 
vessels

• Deployment  
of electrical 
equipment

• Installation 
of on-site solar

• Renewable  
electricity  
sourcing 

• Cost parity  
of electrical 
equipment

• Build-out  
of local grid  
infrastructure

Advocacy for ambitious global regulation

Adoption of a global framework via the IMO

• Engaging  
with business 
partners

• Engaging with 
regulators

• Regulators  
setting ambi-
tious reduction 
targets

• Cost parity  
of electrical 
equipment  
compared to  
conventional  
fossil based

• Technological 
advancements

• Recognition of  
market-based 
mechanisms, 
such as book  
and claim

Network  
efficiency

Asset  
efficiency

Electrification  
of owned  
assets

Energy shifts  
of business  
partners

Gaps 
to targets

Fuel shift

GHG emissions,
m tonnes CO2e/year

2040

6.2  2

4.8
1.4

6.2

Activities from 
2030 to 2040  1

1 Maersk’s transition plan from 2030 to 2040 will include a continued focus on energy efficiency and fuel shifts and the impacts of dependencies such as regulation, technology and market growth. The plan will be unfolded further in the coming years.
2 Residual emissions will be neutralised in accordance with the net-zero criteria of the Science Based Targets initiative.

Level of control LowerHigher

A.  
Optimistic 
scenario

B.  
Base case  
scenario

C.  
Pessimistic  

scenario

Growth
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TOWARDS NET ZERO BY 2040
Pandora achieved a 17% reduction in GHG emissions in 2025, compared 
to 2019 baseline. The graph below breaks down actual performance to 
date of Scopes 1, 2 and 3 – and our target trajectory towards 2040*.

275,638 tCO2e

262,474 tCO2e

Scope 3

2019
Baseline

42,985 tCO2e

976 tCO2e

2025
Progress

2030
Target: 50% reduction across 

Scopes 1, 2 and 3, market-based

Scopes 1 and 2

2040 Net Zero

(-90% vs 2019)

Actual reduction

Targeted reduction trajectory:

Scopes 1 and 2

Scope 3 

Residual emissions offset through 
permanent carbon removals

*  Numbers are subject to change, in case of future restatements.

DECARBONISATION LEVERS TOWARDS 2040

SCOPES 1 and 2

100% renewable electricity
• Maintain 100% renewable electricity 

across own operations. 
• Increase share of on-site renewable 

electricity and long-term energy 
agreements.

Operational efficiency
• Energy efficiency. 
• Reduce and recycle crafting 

materials, water and waste. 
• Innovation in manufacturing  

and materials to reduce footprint  
in crafting.

Fuels
• Renewable solutions for direct fuels. 
• Shift to electric for owned vehicles.

SCOPE 3

Supplier requirements
• 100% renewable electricity  

for high-impact suppliers .
• Emissions data and net zero-

aligned targets.

Store design and operations
• 100% renewable electricity  

across majority of distributor  
and franchise network .

• Cut impact of store materials  
and construction.

Transportation
• Shift air freight to road and rail .
• Green fuels across value chain.

Business travel and commuting
• Carbon awareness and policy 

upgrades to reduce non-essential 
business travel.

• Employee incentives for greener 
commuting.

Packaging and brand
• Innovation in packaging material 

and production .
• Carbon impact integrated into 

marketing strategies.

Circularity
• Driving decarbonisation through 

circularity within raw materials, 
packaging and retail services.

Our climate transition plan aligns with the Paris 
Agreement, targeting a climate scenario that limits 
global warming to 1.5 degrees Celsius or below. Our 
emissions reduction targets use a 2019 baseline, 
as the most representative year for business- as-
usual emissions across Scopes 1, 2 and 3. For more 
information on our climate-related scenario analysis, 
see the Risk and the Task Forces on Climate-related 
and Nature-related Financial Disclosures chapters.

Sustainability-related investments and costs have 
been considered in the budget and forecast applied 
as basis for impairment testing of goodwill. Ongoing 
funding to support Pandora’s climate transition 
is requested centrally and funding processes are 
reviewed and approved at Board level.
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Pandora

Higher level of visual communication – 
particularly in the front of the Statement
Sustainability Statements overall appear to have an increased focus on design  
and communication with more elements being highly designed this year. This 
development is further helped by shorter Statements. In addition to visually  
enhanced Value Chains, more in this group of companies also visualise Transition 
Plans, include case studies and infographics, and set out visually engaging summary 
performance sections.   

The communications effort is sometimes seen across the full Statement while  
others clearly have a communication focus for General Disclosures which uses 
enhanced design to communicate more effectively, while applying more of a 
disclosure focus in the rest of the Statement.  

ESRS labelling 
Good communication should also extend to clear ESRS labelling and use of ESRS 
terminology in standard headings. This significantly supports navigation and allows 
for comparability which is the key aim of the regulation. 

However, that is not the case for this group of companies where only 35% provide 
appropriate labelling which is actually a small reduction compared to 45% last year.   

Companies who place greater emphasis on storytelling, should be mindful that this 
comes with higher expectations around clarity and accountability and clear ESRS 
labelling is a critical part of that. This remains an area where more progress is needed.

Communication 
vs. disclosure
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Sustainability communication in the report 
beyond the statement suggests a focus on 
meeting the needs of wider stakeholders  
A growing number of companies also discuss sustainability in the front end of the 
Management Report in addition to the Sustainability Statement. This includes 
companies who provide a sustainability highlights page, a sustainability at a glance  
or a sustainability overview page or section. The number of pages in each instance  
is slightly increasing.  

A small but growing number of companies present sustainability as an element  
of the corporate strategy and thus include a sustainability performance section 
alongside their other strategic performance. While some might see it as duplicative 
with the Sustainability Statement, it serves to illustrate a more holistic approach 
where sustainability presumably is integrated into overall corporate decision-making 
rather than sidelined. From a messaging perspective a Sustainability Statement  
does not help to communicate an integrated story and reinforcement should 
therefore be encouraged.

Meeting wider communication needs 
On the other end of the scale, one company provided a full 12 page highly-designed 
sustainability section in addition to the Sustainability Statement. Presumably with an 
intention of developing it for multiple other purposes.  

There is also some, albeit small, correlation between those who have a strong 
communication focus on sustainability content before the Statement rather than  
as part of it.  

These different initiatives suggest that companies are on a journey to find a solution 
that works for meeting the needs of a wider group of stakeholders beyond those 
intended for Sustainability Statements and is presumably aimed at audiences such  
as customers and employees. A challenge regularly countered by companies.      

Sustainability beyond 
the Sustainability  
Statement

GN Store Nord Annual Report 2025 Content 
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Customer-
centric
innovation
Drive innovation to deliver real 
customer value and solve 
unmet needs

Develop hardware and 
software for seamless user 
experiences

Maintain lead in AI, Bluetooth 
LE Audio / Auracast, and 
Always-On Connectivity

Agile and 
scalable 
operations
Enhance supply-chain 
resilience, including de -risking

Improve cost and operational 
efficiency through digitization 
and automation

Pursue customer and quality 
centricity

Integrate sustainability to 
drive responsible growth

Multiplying 
our impact 
through 
partnerships
Innovate and co -develop with 
partners to unlock value

Strengthen commercial 
partnerships

Partner to become leading 
device interface to GenAI

Build roadmaps with partners 
to boost customer stickiness 
and drive adoption

Better 
for people
Foster an attractive and global 
workplace with an engaging 
employee experience

Deliver a future fit 
organization with capabilities, 
leadership, and talent needed 
for success

Improve global processes to 
support performance

Better 
for planet
Reduce our carbon footprint

Advance circular products and 
services

Safeguard the rights of people 
in our value chain

Limit our use of hazardous 
substances

Winning in 
our markets
Hearing: Helping even more 
people hear better and live 
better lives 

Enterprise: Making work-life 
better for businesses and 
professionals 

Gaming: Helping every gamer 
push the boundaries of 
awesome and feel like a star

 

 

Our strategy at a glance 
 

GN Store Nord Annual Report 2025 Content 

12/195 

Being a customer-centric innovator at scale and drive profitable growth 

4.# Energy transition

Finally, we lead the transition towards a world powered by sustainable 
energy by setting a strong example of a responsible and sustainable 
company, and taking a leading role in shaping global energy policy to 
accelerate the global energy transition, with renewable energy and 
energy security at its core. Cyber security has become a topic with 
double materiality during 2025, emphasising its importance seen in 
the light of energy security and its material impact on our 
stakeholders. 

Vestas’ path to a sustainable and affordable energy future is 
realised by promoting secure, sustainable and affordable energy. 
Our role is to enable a world powered by sustainable energy through 
every business area:

• Onshore and Offshore: we deliver competitive wind turbines that 
provides reliable and predictable supply of energy, while forming 
the backbone to decarbonise energy systems and promoting 
circularity practices across the wind industry value chain. 

• Development: we help bring new markets online, shaping policies 
and partnerships that unlock projects and accelerate the build-out 
of renewables globally.

• Service: we ensure that installed capacity remains operational, 
efficient and optimised for decades, contributing to stable and 
resilient renewable energy supply, in co-existence with agri cul tural 
and marine eco-systems.

More information on main challenges, critical solutions and projects 
related to these four areas are described under “Impacts, risks and 
opportunities” and “Actions and resources” within each topical 
section. For information related to cost structure and revenue of the 
business segments, in line with IFRS 8, see 1.1 Segment information 
pages 139-140.

An overview of the key highlights across the four pillars of our 
sustainability strategy is provided on page 61-67, followed by a 
description of our business model and the results of our Double 
Materiality Assessment 2025 on page 68 and 69 respectively.

Climate Social
Energy 
transition Circularity

Key activities to deliver on our commitments  

Science-based  
decarbonisation of our 
operations and supply 
chain by 2030

Decarbonise our own 
operations
• Transition to electric or 

renewably powered company 
cars, service vans and vessels. 

• Reduce consumption of fossil 
fuels used in construction, 
manufacturing and service 
activities. 

Decarbonise our supply chain 
• Source low-emission 

materials for wind turbine 
components.

• Design for energy yield and 
longer lifetimes. 

• Optimise transport logistics.

Be the safest, most 
inclusive and socially 
responsible company 
in the industry

Safety
• Increase leadership 

accountability.
• Strengthen HSE manage-

ment system.
• Implement more control 

assurance and proactive risk 
management. 

Promoting diversity
• Focus on talent pipeline 

development.
• Increase pay equity reviews.
• Drive diversity awareness 

initiatives.
• Implement measurable 

engagement tracking. 

Social responsibility
• Work preventively with 

adverse human rights 
impacts by conducting social 
due diligence on projects in 
scope.

Lead the transition 
towards a world  
powered by  
sustainable energy

Drive a responsible business
• Continuously carry through  

and work to improve strong 
compliance programmes, 
trainings, and awareness. 

Climate transition advocacy
• Accelerate the energy 

transition via policy engage-
ment, industry partnerships, 
and active participation in 
global forums. 

Support partners in becoming 
increasingly resilient
• Onboarding our customers  

in our Cyber Security Service 
Framework.

Produce zero-waste 
wind turbines by 2040 

Design for circularity 
• Advance design principles for 

recyclability and circularity.
• Scaling innovative blade 

recycling solution. 

Operational circularity
• Increase refurbishment and 

reuse of components to 
enable lifetime extension. 

• Regionalise repair infrastruc-
ture. 

Material recovery
• Enhance waste segregation.
• Explore innovative recycling 

opportunities.
• Optimise blade design and 

production.
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Sustainability at Vestas - Embedding sustainability

Resin Metal Foam

Blade Circularity 
Technology enables recycling of all 

epoxy-infused blades, both for legacy 
and current models.

↑
In 2023, Vestas and its partners in the CETEC consortium announced a novel blade 
circularity solution based on the solvolysis of epoxy resin. This solution enables 
epoxy-infused blades to be recycled in a circular fashion, allowing the reclamation of 
composite materials in the blades. Because this blade circularity solution works for 
existing epoxy-infused blades, Vestas has entered a partnership with Stena Recycling 
and started the process of industrialising a circular recycling pathway for blades.

Wind turbine  
approaching end-of-life
Turbine decommissioning  
or repowering

Material segregation
Composite material 
separated into epoxy 
fragments and fibers

Materials used for wind 
turbine manufacturing

Blade production
Production of turbine blades 
with recycled content

Wind turbine  
with recycled content
Turbines producing  
renewable energy for  
decades

The Blade Circularity solution
Through the Circular Economy for Thermoset Epoxy Composites 
(CETEC) initiative, we co-developed the innovation of a chemical 
process capable of breaking down epoxy infusion resin, enabling  
the recovery and reuse of blade materials. This solution allows for 
the recycling of existing blades without introducing the technical 
risks associated with new blade materials, and without requiring 
extreme heat or pressure.

In 2025, we continued our work with scaling up the blade circularity 
solution in close collaboration with our partner, Stena Recycling.  
A testbed for processing large composite material samples was 
constructed at Stena Recycling’s lab facility in Sweden.

While work remains before the solution can be deployed across the 
wider wind industry and beyond, we are making important progress in 
addressing one of the sector’s most persistent end-of-life challenges.

Carbon  
fibers

Glass  
fibers

Other

Materials for other use

64Vestas Annual Report 2025

Sustainability statement Financial statements Auditor and management statementsOur business

Sustainability at Vestas – Strategic sustainability highlights 2025

GN Store Nord

Vestas 

Vestas 

Increase in companies  
that have a standalone 
sustainability section beyond 
the Sustainability Statement

60%
(2024 reports: 40%) 

6© Black Sun Global | 2026 CSRD – one year on



What we recommend

How this Danish sample differs from what is  
seen in the rest of Europe

Danish sample Rest of Europe (as of March 2026)
Length Often relatively short Statements 

– even shorter this year
Often quite long Statements – more 
pronounced in countries like Spain 
and Italy1 

Structure Structure and order of Standards 
often flexed 

Often follow the structure of the 
regulation closely with research 
suggesting they are becoming more 
standardised this year2

Auditors Big Four Big Four
Communication vs disclosures Strong focus on visual 

communications to aid 
understanding either in  
Statement, rest of the  
management report or both

Often disclosure focused, with 
notable exceptions

Wider stakeholder needs Burgeoning focus on meeting  
the needs of different audiences/
communication needs 

Less evident 

What does this show: 
•	 The framework is less rigid than critics have accused it of
•	 Diverging country approaches are developing which may hinder comparability 
•	 Auditors take very different approaches when advising on and assuring Statements with more  

pronounced differences across markets within the same audit firm, than between different audit firms  
in the same market. 

Make sure tables are  
optimised for AI reading in the 
absence of tagging.

Locate indices, EU Taxonomy 
and anything similar that does 
not enhance or clarify reporting 
in the back of the report (if your 
auditor allows it).

Address Enterprise risk vs IROs 
in your risk section. If the 
difference is magnitude, be 
clear about it.

Clarify IROs or ESRS Standards 
in scope in General Disclosures 
even if you split detailed IRO 
disclosures between the 
relevant standards. Without it, 
the reader will not know what 
to expect which makes it 
difficult to navigate the rest of 
the Statement.

Don’t lose your sustainability 
strategy to the rigidness of the 
ESRS framework. Build in a 
reference visual in General 
Disclosures and communicate 
strategic performance in your 
strategy section earlier in the 
report.

Reconsider the approach of 
combining standards e.g. 
several E standards together – 
ask yourself who it benefits and 
whether those benefits 
outweigh comparability and 
machine reading.

Explain in detail why you drop 
a standard. Not doing so brings 
accountability into question.

Ensure clear signposting, 
conventional standard naming 
and ESRS labelling, otherwise 
Sustainability Statements 
become difficult to navigate 
and comparability near 
impossible.

Own your story by flexing the 
framework to fit your aims, but 
do it in a way that still allows 
for comparability: the primary 
objective of CSRD.

1.	 EFRAG, State of Play 2025, July 2025
2.	 Sustainability Reporting Navigator, The Evolution of CSRD Reporting Early Evidence from the first 100 2nd Year Reports, March 2026
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Why speak to us?
Proven expertise:  
Our legacy with global companies and relationships with governing 
bodies ensure your reporting meets best practice. 
Strategic advantage:  
Go beyond compliance - our approach helps you create reports  
that build trust with stakeholders, enhance transparency, and position 
your company as a leader in sustainability.

Don’t wait until the deadline looms 
Whether you’re preparing your first CSRD-compliant report or 
refining your existing disclosures, now is the time to act.
Get in touch to talk about your current reporting needs and discover  
how we can help you meet and exceed CSRD requirements. Speak to our 
Senior Growth Manager, Bob, at bcrosbie-dawson@blacksun-global.com

www.blacksun-global.com 

Unlock the power of CSRD compliance: 
transform your reporting today!
Don’t let the complexities of CSRD reporting overwhelm you. Our team of experts is 
here to guide you through every step, ensuring your reporting not only meets 
regulatory requirements but also becomes a powerful tool for stakeholder engagement 
and business transformation.
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