Scan to know paper details and
author's profile

Analysis of Esg Criteria and Sectoral Study of
Sustainable Development in Greece
(The Mast Project)

Dr. Elena Chatzopoulou

Athens University of Economics & Business

ABSTRACT

This study investigates the Environmental, Social, and Governance (ESG) disclosure practices,
employing content analysis to evaluate ESG reports. Data were collected from companies listed on the
Athens Stock Exchange, and the analysis revealed significant inconsistencies in ESG reporting due to
the absence of a standardised ESG taxonomy. Some firms adopt quantitative criteria, while others rely
on qualitative approaches, complicating comparisons. Using both qualitative and quantitative content
analysis, this research identified the need for a unified ESG framework to enhance transparency,
investor trust, and regulatory compliance. The findings suggest that annual ESG reporting is essential
for improving corporate transparency and accountability, particularly in emerging markets like Greece.
The study contributes to institutional theory by emphasising the transitional phase of ESG
institutionalisation, while stakeholder theory highlights the importance of transparent ESG reporting
for fostering stakeholder trust.

Keywords: sustainable development environ- mental, social, and governance (esg) criteria corporate
transparency esg reporting standards.

Classification: LCC Code: HD75.6

Language: English

LJP Copyright ID: 146462
Print ISSN: 2633-2299
Online ISSN: 2633-2302

Great Britain

Journals Press

London Journal of Research in Management & Business

Volume 24 | Issue 6 | Compilation 1.0 I

© 2024. Dr. Elena Chatzopoulou. This is a research/review paper, distributed under the terms of the Creative Commons
Attribution-Noncom-mercial 4.0 Unported License http://creativecommons.org/licenses/by-nc/4.0/), permitting all noncommercial use,
distribution, and reproduction in any medium, provided the original work is properly cited.



Analysis of Esg Criteria and Sectoral Study of
Sustainable Development in Greece
(The Mast Project)

Dr. Elena Chatzopoulou

ABSTRACT

This study investigates the Environmental,
Social, and Governance (ESG) disclosure
practices, employing content analysis to evaluate
ESG reports. Data were collected from
companies listed on the Athens Stock Exchange,
and the analysis revealed significant
inconsistencies in ESG reporting due to the
absence of a standardised ESG taxonomy. Some
firms adopt quantitative criteria, while others
rely on qualitative approaches, complicating
comparisons. Using both qualitative and
quantitative content analysis, this research
identified the need for a unified ESG framework
to enhance transparency, investor trust, and
regulatory compliance. The findings suggest that
annual ESG reporting is essential for improving
corporate transparency and accountability,
particularly in emerging markets like Greece.
The study contributes to institutional theory by
emphasising the transitional phase of ESG
institutionalisation, while stakeholder theory
highlights the importance of transparent ESG
reporting for fostering stakeholder trust. The
discussion suggests that regulatory frameworks
and stakeholder pressures are crucial in
promoting consistent and transparent ESG
disclosures. This research underscores the need
for harmonised reporting practices to support

corporate legitimacy and long-term
sustainability.
Keywords: sustainable development environ-

mental, social, and governance (esg) -criteria
corporate transparency esg reporting standards.
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. INTRODUCTION

Sustainable development can be defined as
growth that meets the needs of the present
generation without compromising the ability of
future generations to meet their own needs. To
achieve sustainable development, businesses must
focus on three key areas: environmental, social,
and governance criteria (ESG). Environmental
criteria are concerned with a company's impact on
the environment, such as carbon emissions,
waste, and water usage. Social criteria relate to a
company’s impact on society, including labor
relations, human rights, and community
engagement. Governance criteria refer to the
company’s internal governance practices, such as
board diversity, executive compensation, and
shareholder rights. As such, ESG criteria are
critical in supporting businesses to operate
sustainably.

Although ESG criteria have recently been
introduced in the literature, there is a gap in how
these practices have been applied in several
countries over recent years. For instance, a
sectoral study would provide valuable insights
into whether and to what extent Greek companies
operate sustainably and if there is room for
improvement in ESG practices. It should be noted
that, overall, companies that focus on ESG criteria
are more likely to achieve sustainable
development. For this reason, further research
into sustainable development in Greece is
urgently needed, with the goal of disseminating
findings to both the academic community and the
general public. This will help to highlight any
weaknesses and propose corresponding solutions
for each sector. The final deliverable will be the
publication of the findings in an academic paper
for a peer-reviewed international journal, and
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dissemination will occur through an international
academic conference as well as through social
media and infographics.

ESG (Environmental, Social, and Governance)
criteria are increasingly being adopted worldwide,
with significant contributions from international
organisations such as the United Nations and the
Global Reporting Initiative (GRI). These
frameworks set global standards for corporate
sustainability, encouraging businesses to align
their strategies with environmental protection,
social well-being, and ethical governance (Global
Reporting Initiative, 2016). Incorporating these
frameworks into your analysis will strengthen the
rationale for focusing on ESG criteria,
highlighting  their = importance for both
international and local markets. In the European
Union, for example, the Corporate Sustainability
Reporting Directive (CSRD) mandates that
companies disclose information related to ESG,
promoting consistency in corporate reporting
(European = Commission, 2021). At an
international level, leading companies in sectors
such as technology, finance, and consumer goods
have developed advanced ESG reporting systems.
For instance, Apple incorporates detailed
environmental data, such as carbon neutrality and
water management, into its annual sustainability
reports (Apple, 2022). Similarly, Unilever
extensively reports on social criteria, including
labour rights, community engagement, and
consumer health (Unilever, 2021). These reports
adhere to internationally recognised standards,
making them comparable across industries and
regions. Moreover, recent studies suggest that
transparency in ESG reporting not only enhances
a company’s reputation but also mitigates risks
and increases investor trust (Eccles, Lee &
Stroehle, 2020). Additionally, a study by Khan,
Serafeim, and Yoon (2016) found that companies
with high ESG performance tend to outperform
their competitors financially, in both financial and
non-financial metrics.

One significant issue identified during data
collection is the lack of uniformity in ESG
reporting among Greek companies. This reflects a
broader challenge observed in emerging markets,
where regulatory frameworks for ESG reporting

are often incomplete, leading to inconsistencies
(Amel-Zadeh & Serafeim, 2018). To address this
gap, several countries, such as South Africa and
India, have implemented mandatory ESG
reporting for publicly listed companies. Since
2019, the Athens Stock Exchange has participated
in the United Nations’ Sustainable Stock
Exchanges (SSE) initiative, which promotes the
dissemination of best practices for the disclosure
and integration of non-financial information,
aiming to develop sustainable investments in local
capital markets. In response to the call for action
by  organisations  promoting  sustainable
development, the Athens Stock Exchange issued a
"Non-Financial Information Disclosure Guide,"
seeking to advance and enhance the ESG
disclosure practices of Greek listed companies.
However, as noted during data collection, the ESG
information disclosed by Greek companies (listed
on the stock exchange) lacks uniformity. Some
companies approach the issue quantitatively,
while others adopt qualitative methods, each
defining ESG indicators differently. A simple
example is the number of women employees: in
some companies, this is presented as a number,
while in others as a percentage of the total
workforce. Moreover, whether this employee
count reflects a specific date or an average over a
financial period is also inconsistent.

ll.  LITERATURE REVIEW

21 The Role of ESG Criteria in Promoting
Sustainable Business Practices

The concept of sustainable development holds a
central position in contemporary business
strategies, determining the long-term survival of
businesses while respecting the environment,
society, and governance. Sustainable development
satisfies the present needs of society without
compromising the well-being of future
generations. In this context, ESG (Environmental,
Social, and Governance) criteria play a critical
role, as they incorporate the three pillars that
define sustainable business practices.

The environmental dimension of ESG relates to
the protection of natural resources and the
reduction of negative environmental impacts
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caused by businesses, such as reducing carbon
emissions, managing waste, and utilizing
renewable energy sources (Sullivan & Gouldson,
2017). Companies that emphasize environmental
criteria are more likely to benefit from resource
efficiency and the societal support that
accompanies efforts to reduce environmental
impacts. The social dimension of ESG refers to the
impact of businesses on society and includes
issues such as gender equality, human rights,
working conditions, and relations with local
communities. Companies that focus on social
criteria succeed in creating a more cohesive and
ethically responsible business, improving their
image to consumers and strengthening their
internal culture (Aguinis & Glavas, 2012).
Governance, the third element of ESG, pertains to

decision-making processes and the control
structure within ~ businesses. Corporate
governance  addresses  issues such as

transparency, accountability, board diversity, and
fair executive compensation. Organizations that
closely adhere to ESG criteria reduce the risk of
corruption and enhance their reputation among
investors (Eccles, Lee & Stroehle, 2020).

The integration of ESG criteria into business
strategy is not merely an option for modern
businesses, but it has become a necessity, with
consumers also demanding and considering it in
their choices. Current literature highlights that
companies adhering to ESG criteria demonstrate
greater resilience in the long term, while
simultaneously = meeting the social and
environmental expectations of consumers and
investors (Khan, Serafeim & Yoon, 2016).
Consequently, adopting ESG not only promotes
responsible corporate behavior but also improves
the financial performance of businesses, aligning
corporate practices with the expectations of
societal groups.

local ESG disclosure

2.2 International and

frameworks

Globally, the disclosure of ESG information has
been shaped by various regulatory frameworks
and standards that promote corporate
transparency and accountability. One of the most
widely adopted international frameworks is the

Global Reporting Initiative (GRI), which provides
clear guidelines for reporting on a company’s
environmental and social performance. The GRI
helps businesses understand their impacts and
disclose their performance in relation to ESG
criteria (Global Reporting Initiative, 2016).
Another significant international framework is the
European Union’s Corporate Sustainability
Reporting Directive (CSRD), which requires large
companies to disclose information regarding their
environmental, social, and governance
performance, with the aim of enhancing
transparency in capital markets and protecting
investors (European Commission, 2021). The
CSRD represents a critical step toward creating
uniformity and comparability in ESG reporting
within the European Union, offering a common
framework for all businesses.

In Greece, the adoption of international ESG
standards has made progress, though challenges
remain. The Athens Stock Exchange participates
in the United Nations’ Sustainable Stock
Exchanges (SSE) initiative, which promotes best
practices for ESG disclosure. Additionally, the
Athens Stock Exchange has published the
"Non-Financial Information Disclosure Guide,"
encouraging Greek companies to adopt and
improve transparency in their reports (Athens
Stock Exchange, 2019). However, despite the
existence of both international and local
frameworks promoting ESG disclosure, Greek
companies often do not fully implement them,
leading to a lack of uniformity in the methods and
data used. The ambiguity in standards and the
different approaches that companies follow in
reporting their ESG data complicate the
assessment and comparability of their
performance (Amel-Zadeh & Serafeim, 2018). The
adoption of international standards is a necessary
step for improving the transparency and
accountability of Greek businesses. Alignment
with European regulatory frameworks like the
CSRD will allow for the comparability of ESG
reports, enhancing the credibility of Greek
companies and their participation in international
capital markets. At the same time, the local
adaptation of these frameworks must consider the
specific characteristics of the Greek market,
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providing clear guidelines for improving ESG
disclosure.

2.3 ESG disclosure and the Greek context

In recent years, there has been a significant
increase in ESG disclosure, sparking a notable
debate in academic literature regarding the
underlying motivations for adopting specific ESG
disclosure approaches (Neu et al., 1998; Lewis &
Unerman, 1999; Kolk, Levy, & Pinkse, 2008; Ball
& Craig, 2010; Burritt & Schaltegger, 2010; Cho et
al., 2012; Cho et al., 2015). This debate can be
distilled into two primary perspectives.

Firstly, the substantive management approach
posits that firms adopt ESG disclosure strategies
to gain legitimacy by enacting tangible changes in
their operations, and aligning their strategies with
prevailing social norms. Conversely, the symbolic
management approach suggests that firms engage
in superficial actions aimed at shaping
stakeholders' perceptions without necessarily
effecting substantial changes in their practices
(Ashforth & Gibbs, 1990). According to Ashforth
& Gibbs (1990), engaging in apparent actions can
lead stakeholders to believe that firms are
committed to meeting societal requirements. This
perspective suggests that firms with weak ESG
performance may increase their level of ESG
disclosure beyond their actual performance (a
practice known as greenwashing, a decision which
is analysed extensively in this thesis) to reap the
benefits associated with ESG practices, such as
obtaining lower costs of debt. Research has
further proposed that firms employ hypocrisy
strategies to reconcile conflicting stakeholder
interests and maintain legitimacy (Brunsson,
2007; Cho et al., 2015). In essence, firms maintain
legitimacy by disguising their practices, as noted
by Michelon et al. (2016). This theoretical
framework provides valuable insights into how
lending institutions, a key stakeholder group,
perceive ESG performance and disclosure.
Consequently, whether firms adopt ESG practices
under a substantive or symbolic approach
remains an open question.

In the substantive approach, it is anticipated that
ESG disclosure will serve as a complement to ESG

performance, driven by a genuine desire to
enhance transparency, improve the quality of
information communicated, and foster
stakeholder engagement processes. Conversely,
within the symbolic approach, it is expected that
ESG disclosure will function as a substitute rather
than a complement to ESG performance. In this
context, disclosure may be utilised to portray
firms as "committed" (Guidry et al., 2012), with
the disclosure serving to construct an inaccurate
company image (Hopwood, 2009).

ESG disclosure in Greece faces specific challenges,
primarily due to a lack of infrastructure and

regulatory requirements. The ambiguity in
measurement methods and the varying
approaches adopted by companies make it

difficult to derive reliable and comparable
conclusions. For example, many Greek companies
disclose quantitative data without providing clear
performance indicators, making it challenging to
assess their progress (Athens Stock Exchange,
2019). Additionally, Greek businesses struggle to
integrate ESG criteria into their operations,
mainly due to the high cost and complexity of the
processes. Compliance  with international
practices and regulatory standards requires
significant investment in time, money, and human
resources, which poses a particular challenge for
small and medium-sized enterprises
(Georgakopoulos, Thomson & Georgakopoulos,
2016). Despite these challenges, there are
prospects for improving ESG disclosure in Greece.
Strengthening regulatory requirements, combined
with providing incentives for businesses, could
lead to a more homogeneous and transparent
approach. Technology and digitisation can
facilitate the recording and analysis of ESG data
through the use of artificial intelligence tools and
data analytics (Eccles & Serafeim, 2021).

Fostering a culture of transparency and
accountability is also a critical factor in improving
ESG reports. Businesses should emphasize the
integration of ESG criteria into their corporate
strategy, promoting transparency at all levels of
their operations. In doing so, they will enhance
the trust of consumers, investors, and society at
large. In summary, ESG disclosure in Greece is in
a developmental phase, with clear challenges but
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also opportunities. Adapting to international
requirements, investing in technological tools,
and fostering a culture of transparency will be
decisive factors for the success of Greek
businesses within the framework of sustainable
development.

. METHODOLOGY

3.1 Data collection and analysis

Content analysis is a research method used to
interpret and analyse textual, visual, or
communicative content within documents such as
corporate ESG (Environmental, Social, and
Governance) reports. This method has proven
particularly useful for investigating corporate
reports, especially as organisations increasingly
disclose sustainability and ethical governance
data. As the collection of data from ESG reports
becomes more widespread, content analysis offers
a robust framework for systematically examining

these disclosures and drawing meaningful
conclusions.
According to Krippendorff (2018), content

analysis is a systematic and replicable technique
for condensing large amounts of text into fewer
content categories, based on explicit coding rules.
In this way, researchers can interpret corporate
sustainability reporting patterns, which often
reflect a company's transparency and alignment
with social and environmental standards. Content
analysis applied to ESG reports provides insights
into how companies disclose their performance on
sustainability and governance issues, and whether
they meet stakeholder expectations (Hahn &
Kiihnen, 2013).

A significant advantage of content analysis in the
context of ESG reporting is its ability to identify

trends and patterns in companies over time. As
companies publish annual reports, researchers
can assess changes in their environmental and
social performance or corporate governance
policies. This approach allows for longitudinal
studies, revealing shifts in sustainability strategies
and the impact of regulatory changes. The
analysis can determine whether ESG disclosures

improve in depth and quality, thereby reflecting
better  corporate accountability = (Michelon,
Pilonato, & Ricceri, 2015). Quantitative content
analysis offers another dimension, allowing for
the measurement of the frequency of specific
terms or topics in ESG reports. This enables
researchers to gauge the importance companies
place on various ESG factors. For instance, a
study might measure how often terms related to
"climate change" or "diversity" appear, thus
assessing the priority a company gives to these
issues (Guthrie & Abeysekera, 2006). On the
other hand, qualitative content analysis allows
researchers to explore the underlying meanings
and the narrative structure of the reports. In
conclusion, content analysis of ESG reports
provides a rigorous, replicable approach to
evaluating corporate sustainability practices.
Through systematic analysis of disclosures,
researchers gain valuable insights into corporate
governance, environmental responsibility, and
social impact, contributing to a broader
understanding of corporate transparency and
accountability.

For the MAST project, data were collected from all
Greek companies listed on the Athens Stock
Exchange. Table 1 and 2 represent the list of
companies from which data were gathered:
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Table 1: Companies listed on the Athens Stock Exchange

EPIOYPI'TA TPIA AADA ALE.

K\wotobpavtovpyka I[Ipoiovta

BAPBAPEXOX A.E.

K\wotobpavtovpyka I[Ipoiovta

EITIAEKTOX KAQZX/PTTA A.E.B.E.

K\wotobpavtovpyka I[Ipoiovta

EA. A. MOYZAKHX A.E.B.EM. & E.

K\wotobpavtovpyka IIpoiovta

KAQITOY®ANTOYPTIA
NAYITAKTOY A.B.E.E.

K\wotobpavtovpyka I[Ipotovia

PIEPATEE A©®OI ANEZOYAAKH A.E.

K\wotobpavtovpyka I[Ipotovia

EATEKA A.E. Alaviko & XovSpko Epmopio Tpogpipmv
M.L.S. IIAHPO®OPIKH A.E. Aoyopko
Logismos XYXTHMATA Aoylopiko
ITAHPO®OPIKHZ A.E.
IAYAA AE Aoyopiko
EPSILON NET A.E. AOYIOLIKO
ENTEPZO®T A.E. Aoylopiko
MEVACO METAAAOYPTIKH A.B.E.E. MetaA\ovpyia
EABAAXAAKOP EAAHNIKH MeTtalovpyia
BIOMHXANTIA XAAKOY KAI
AAOYMINIQY A.E.
VIOHALCO SA/NV MetaAovpyla
FRIGOGLASS A.B.E.E. Mnyavnuata Biopnyavikov E€omAiopov
NTOIIAEP A.B.E.E. Mnyavrpata Bliopnyavikob E¢omAiopot

UNIBIOS A.E. ZYMMETOXQN

Mnyavrpata Bliopnyavikob E¢omaiopot

AAMWA AE. EAAHNIKON
EENOAOXEIQN

Eevodoyeia & ITavoiov

YALCO - KONXTANTINOY A.E.

OKI0KEG ZVOKEVEG

MERMEREN KOMBINAT A.D. Opuyeia
PRILEP
TTIAAYXTIKA KPHTHX A.B.E.E. IMaotka
IIAAYXTIKA OPAKHY ETAIPIA IMaotkd
YYMMETOXQN A.E.E.
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AAIOX TTAAYTIKA ABEE

IThaotika

®OYNTAINK A.E.B.E. TPOD.,
ANTIITPOX/QON KAI ATANOMQON

ITpounBevteg Blounyaviag

INTEPTEK A.E. AIEONEIX
TEXN/T'IEX

[TpounBevteg Blounyaviag

EATON AIEONOYZ EMIIOPIOY
AEBE

[TpounBevteg Blounyaviag

I'EN. EMIIOPIOY & BIOMHXANIAX

[TpounBevteg Blounyaviag

BOITATZOI'AOY ANONYMOX
ETAIPIA

[TpounBevteg Blounyaviag

A®OI I.& B. AAAENHX
A.E."MINEPBA" B. ITAEKTIKHZ

PovUya xat A&ecovap

EABE ANONYMH BIOMHXANIKH

Povya kat ASecovap

EMIIOPIKH ETAIPIA
AOYPOX A.E. PovUya xat A&ecovap
ZOQAHNOYPT'EIA TZIPAKIAN Z18npog & Xaivpag
ITPO®IA A.E.
ZIAMA METAAAOYPI'TIKH AE Z18npog & Xaivpag
MITHTPOX EYMMETOXIKH A.E. Z18npog & Xaivpag
N. AEBENTEPHZX A.E. Z18npog & Xaivpag
A®OI X. KOPAEAAOY A.E.B.E. Z1dnpog & Xarvpag
EAAYXTPON A.E.B.E. - Z1dnpog & Xaivpag
XAAYBOYPI'TKA ITPOIONTA
AHMOZIA EITIXEIPHZH Svupatikn Hiektpkr) Evepyela
HAEKTPIZMOY AE
AAMHE XYMMETOXQN A.E. Svupatikn HAektpkr) Evepyela
DIMAND A.E. Svppetoxeg & Avamtugn Akivng
ITeprovoiag
EABIEMEK AEIOIIOIHZH Svppetoxeg & Avamtugn Akivng

AKINHTON-EMIIOPEYMATIKA
KENTPA-ENEPT'EIA- ANAKYKAQXH

[Teprovoiag

AE.
REDS A.E. ANAIITYEHE AKINHTON Svppetoyeg & Avamtugn Akivintg
& YITHPEXION ITeprovoiag
KEKPOVW A.E. Svppetoyeg & Avamtugn Akivitng

[Teprovoiag
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LAMDA DEVELOPMENT A.E.

Svppetoyeg & Avamtugn Akivitng
ITeprovoiag

PREMIA ANQONYMOZX ETAIPEIA

Svppetoyeg & Avamtugn Akivntng

EITENAYXEQN XE AKINHTH ITeprovoiag

ITEPIOYXIA

IIEIPAIQY FINANCIAL HOLDINGS Tpamedeg

A.E.
EUROBANK ERGASIAS YITHPEZIQON Tpamedeg
KAI ZYMMETOXQN A.E.
E®GNIKH TPAIIEZA THY EAAAAOX Tpamedeg
A.E.

TPAIIEZA THX EAAAAOX Tpamedeg

ATTICA BANK A.T.E. Tpamedeg

ALPHA YITHPEZIQN KAI Tpamedeg

ZYMMETOXQON ANONYMH
ETAIPEIA
KYAINAPOMYAOI K. Tpopua
ZAPANTOIIOYAOX A.E.

MEDITERRA A.E. Tpopiua

LOULIS FOOD INGREDIENTS A.E. Tpopua

KPI-KPI AE Tpogiua

MYAOI KEITENOY A.B.E.E. Tpogpiua

EBPO®APMA ABEE - BIOMHXANIA Tpo@ua
T'AAAKTOXZ

TITAN CEMENT INTERNATIONAL Toweévta

S.A.

OPTANIEMOZ ITPOI'NQXETIKOQN ATQONQN ITOAOXDAIPOY A.E.

INTPAAOT A.E. Tuyepa [Mayvida
FLEXOPACK A.E.B.E.II. YAika Zvokevaoiag
E. ITAIPHX A.B.E.E ITAAXTIKQON YAka Xvokevaoiag
BIX A.E. YAika Zvokevaoiag
IDEAL HOLDINGS A.E. YA\ko YrtoAoyiotov
CPI A.E HAEKTPONIKQON YAk6 YroAoyiotwv
YIIOAOTTXTQON
ALPHA AXTIKA AKINHTA A.E. Ynnpeoieg Akivitng Ileprovoiag
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AUTOHELLAS ANONYMOZX Ynnpeoieg Evowkiaong kar Xpnuatodonikng
TOYPIXTIKH & EMITIOPIKH MioBwong
ETAIPEIA

PROFILE A.E.B.E. [IAHPO®OPIKHX Ynnpeoieg Hiektpovikomv YmroAoyliotamv

PERFORMANCE TECHNOLOGIES
AE.

Ynnpeoieg Hiektpovikamv YmroAoyliotomv

QUEST XYMMETOXOQN A.E. Ynnpeoieg Hiektpovikav YmroAoyiotamv

QUALITY AND RELIABILITY A.B.E.E. Ynnpeoieg HAektpovikwv Ymoloylotwv

INTPAKOM A.E. ZYMMETOXQN Ynnpeoieg HAektpovikwv Ymoloylotwv

REAL CONSULTING A.E. Yrnpeoieg Hhektpovikwv YroAdoyiotomv

AUSTRIACARD HOLDINGS AG Ynnpeoieg Hhektpovikwv Yrroloyliotwmv

XAIAEMENOZX A.E.B.E. Ynnpeoieg Madikng Extomwong
OTE AE. Ynnpeoieg TnAemxovoviov
IATPIKO AGHNOQON E.A.E. Ynnpeoieg Yyeiag
VIDAVO A.E. Ynnpeoieg Yyeiag
EYPQXYMBOYAOI A.E. XYMB Yoot piktikeg Ynnpeoieg mpog
ANAIITYEHX KAI TEXN/TIAX Emyelpnoeig
LAVIPHARM A.E. ®appaxevtika [poiovia
AVE AE. Puyaywyia
EPIOYPT'TA TPIA AADPA AE. K\wotobpavtovpyka I[Ipoiovta
BAPBAPEXOZX A.E. K\wotobpavtovpyka I[Ipoiovta

EITIAEKTOX KAQX/PT'TA A.E.B.E.

K\wotovgpavtovpyka IIpoidovta

EA. A. MOYZAKHX A.E.B.EM. & E.

K\wotovgpavtovpyka IIpoidovra

KAQXTOY®ANTOYPTIA
NAYITAKTOY A.B.E.E.

K\wotobpavtovpyka I[Ipoiovia

PIEPATEE A©®OI ANEZOYAAKH A.E.

K\wotobpavtovpyka I[Ipoiovia

EATEKA AE. Ataviko & XovSpwko Epmopio Tpogipwv
M.L.S. TAHPO®OPIKH A.E. Aoylopiko
Logismos XYXTHMATA Aoyopko
ITAHPOOOPIKHZX A.E.
IAYAA AE Aoylopiko
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EPSILON NET A.E. Aoylopiko
ENTEPZO®T A.E. Aoylopiko
MEVACO METAAAOYPTIKH A.B.E.E. MetaA\ovpyia
EABAAXAAKOP EAAHNIKH MeTtalovpyia
BIOMHXANIA XAAKOY KAI
AAOYMINIOY A.E.
VIOHALCO SA/NV Metalovpyia
FRIGOGLASS A.B.E.E. Mnyavnuata Biopnyavikov E€ommAiopov
NTOIIAEP A.B.E.E. Mnyavnuata Biopnyavikov E€omAiopov

UNIBIOS A.E. ZYMMETOXQN

Mnyavnuata Biopunyavikov E€ommaiopov

AAMWA AE. EAAHNIKON
EENOAOXEIQN

Eevodoyeia & ITavolov

YALCO - KONYXTANTINOY A.E.

Ow1akeg ZVOKEVEC

MERMEREN KOMBINAT A.D. Opuyeia
PRILEP
ITAAXTIKA KPHTHX A.B.E.E. IMaotka
ITAAXTIKA OPAKHY ETAIPIA IThaotika
YYMMETOXQON A.E.E.
AAIOX TTAAYTIKA ABEE IThaotika

®OYNTAINK A.E.B.E. TPOD.,
ANTIITPOX/QON KAI ATANOMQOQN

ITpounBevteg Blounyaviag

INTEPTEK A.E. AIEONEIX
TEXN/TIEX

[MpounBevteg Blounyaviag

EATON AIEONOYZ EMIIOPIOY
AEBE

[MpounBevteg Blounyaviag

I'EN. EMIIOPIOY & BIOMHXANIAY

[MpounBevteg Blounyaviag

BOITATZOI'AOY ANONYMOZX
ETAIPIA

ITpounOevteg Blounyaviag

ADPOI[.& B. AAAENHY
A.E."MINEPBA" B. ITAEKTIKHX

PovUya kat A&ecovap

EABE ANONYMH BIOMHXANIKH
EMIIOPIKH ETAIPIA

PovUya kxat A&ecovap

AOYPOX A.E.

PovUya kat A&ecovap
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ZOAHNOYPT'EIA TZIPAKIAN Z18npog & Xaivpag
ITPO®IA A.E.
2IAMA METAAAOYPI'TIKH AE Z18npog & Xaivpag
MITHTPOX ZYMMETOXIKH A.E. Z18npog & Xaivpag
N. AEBENTEPHX A.E. Z1dnpog & Xaivpag
A®OI X. KOPAEAAOY A.E.B.E. >18npog & Xarvpag
EAAYTPON A.E.B.E. - Z1dnpog & Xaivpag
XAAYBOYPI'IKA ITPOIONTA
AHMOZIA EITIXEIPHZH Svupatikn HAektpkr) Evepyela
HAEKTPIZMOY AE
AAMHE XYMMETOXQN A.E. Svupatikn Hiektpkr) Evepyela
DIMAND A.E. Yvppetoxeg & Avamtugn Akivng
[Teprovoiag
EABIEMEK AEIOIIOIHZH Svppetoxeg & Avamtugn Akivng

AKINHTON-EMIIOPEYMATIKA
KENTPA-ENEPT'EIA- ANAKYKAQXH

[Teprovoiag

AE.
REDS A.E. ANAIITYEHS. AKINHTON Soppetoxée & AvuttuEn Akiviyng
& YITHPEXION [Teprovoiag
KEKPOVW A.E. Svppetoyeg & Avamtugn Akivntg
[Teprovoiag
LAMDA DEVELOPMENT A.E. Svppetoyeg & Avamtugn Akivitg

[Teprovoiag

PREMIA ANOQNYMOZX ETAIPEIA

Svppetoyeg & Avamtugn Akivntng

EIIENAYXEQN XE AKINHTH [Teprovoiag
IIEPIOYXIA

ITEIPAIQY FINANCIAL HOLDINGS Tpdameleg
AE.

EUROBANK ERGASIAS YITHPEXION Tpdameleg

KAI 2YMMETOXQN A.E.

EOGNIKH TPAIIEZA THY EAAAAOX Tpamedeg
AE.

TPAIIEZA THX EAAAAOX Tpamedeg

ATTICA BANK A.T.E. Tpamedeg

ALPHA YITHPEXIQN KAI Tpdamneleg

YYMMETOXQON ANOQONYMH
ETAIPEIA
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KYAINAPOMYAOI K. Tpopua
ZAPANTOIIOYAOZX A.E.

MEDITERRA A.E. Tpod@ua

LOULIS FOOD INGREDIENTS A.E. Tpopiua

KPI-KPI AE Tpopiua

MYAOI KEITENOY A.B.E.E. Tpogiua

EBPO®APMA ABEE - BIOMHXANIA Tpdpua
TAAAKTOZ

TITAN CEMENT INTERNATIONAL Towevta

S.A.

OPTANIZEMOZ ITPOI'NQETIKOQN ATQNQN ITOAOXDAIPOY A.E.

INTPAAOT A.E. Tuyepa [Mayvida
FLEXOPACK A.E.B.E.II. YAika Zvokevaoiag
E. ITAIPHY A.B.E.E ITAAYXTIKQON YAika Zvokevaoiag
BIX A.E. YAika Zvokevaoiag
IDEAL HOLDINGS A.E. YA\ko Yrodoyotomv
CPI A.E HAEKTPONIKQN YAk6 YroAoyiotwv
YIIOAOTI'TETQON
ALPHA AXTIKA AKINHTA A.E. Ynnpeoieg Akiving Ileprovoiag
AUTOHELLAS ANONYMOZX Ynnpeoieg Evoikiaong kat XpnuatoSoTikng
TOYPIXTIKH & EMIIOPIKH MicOBwong
ETAIPEIA

PROFILE A.E.B.E. IAHPO®OPIKHZ

Yrnpeoieg HAektpovikwv Yroloyliotwmv

PERFORMANCE TECHNOLOGIES
AE.

Ynnpeoieg Hhektpovikwv Yrroloyiotwmv

QUEST ZYMMETOXQN A.E.

Ynnpeoieg Hhektpovikwv YroAoyiotamv

QUALITY AND RELIABILITY A.B.E.E.

Ynnpeoieg Hhextpovikov Ynoloylotmv

INTPAKOM A.E. EYMMETOXON

Ynnpeoieg Hhextpovikmv Ynoloylotmv

REAL CONSULTING A.E.

Ynnpeoieg Hhektpovikmv Ynohoylotmv

AUSTRIACARD HOLDINGS AG

Ynnpeoieg Hhektpovikmv Ynohoylotmv

XAIAEMENOZX A.E.B.E.

Ynnpeoieg Madikng Extonwong

OTE A.E.

Yrn peoieg TnAemkovoviov
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IATPIKO A@HNQN E.A.E. Yrnpeoteg Yyeiag
VIDAVO A.E. Ynnpeoieg Yyeiag
EYPQXYMBOYAOI A.E. XYMB Ynootnpiktikeg Ynnpeoieg mtpog
ANAIITYEHZX KAI TEXN/TTIAX Emyelpnoeig
LAVIPHARM A.E. dapuakevtika [Ipoiovia
AVE A.E. Poyaywyla
BRIQ PROPERTIES A.E.E.A.IL. A.E.E.AIL. - Entayye\patikov Xopwv
AEPOIIOPIA AITAIOY A.E. Aepomopikeg Etanpeieg
AKPITAX A.E. Owodouika YAka
BIOKAPIIET A.E. OwodSouka YAika
IKTINOX EAAAY A.E. - EAAHNIKH Owodouka Y ika
BIOMHXANIA MAPMAPQN
AAOYMYA BIOMHXANIA Aovpivio
AAOYMINIOY A.E.
COCA-COLA HBC AG AvayukTika

KTHMA KQXTA AAZAPIAH A.E.

Anootagn & Owomapaywyn

KPE.KA AE.

Tewpyeia, AMeia, Extpoer kol duteieg

ATPOTIKOX OIKOX XITYPOY A.E.B.E.

Tewpyeia, AMeia, Extpogr kal duteieg

MAGIOZX ITYPIMAXA A.E. Alagopomomnuéva YAika
INTERCONTINENTAL Awapopomomnueveg A.E.E.A.II.
INTERNATIONAL A.E.E.A.II.
MIIAE KEAPOX AEEAII Awagopomomnpueveg A.E.E.A.IL.
ITPONTEA A.E.E.A.IL. Awagopomomnpueveg A.E.E.A.II.
TRASTOR A.E.E. AKINHTHX Awagopomompuéveg A.E.E.A.IL.
IIEPIOYXZIAX
MYTIAHNAIOZ A.E. Alagopomompuéveg Blounyavieg
MIG ANQNYMOZX ETAIPEIA Alapopoonueveg XpnUaTOOIKOVOUIKEG
SYMMETOXQN Ynnpeoieg

ITAAIXIO COMPUTERS A.E.B.E.

Aragopomompevotl 'Eumopot

FOURLIS A.E XYMMETOXQN

Awagpopomomnpévor 'Epmopot

CNL CAPITAL E.K.E.Z. - A.O.E.E.

Alayeipion Kepaiainv & Oepuato@UAAKEG
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ALPHA TRUST ANONYMH Awayeipion Kepahaiov & Ogpatopuiakeg
ETAIPEIA ATAXEIPIXHX
AMOIBAION KEDQAAAIQN KAI
OPTANIZEMQON ENAAAAKTIKQN
EIIENAYXEQN
GALAXY COSMOS MEZZ PLC Awayeipion Keparaiov & Ogpatopuiakeg
CAIRO MEZZ PLC Alayeipion Kepaiaiov & Oepuato@UAAKEG
SUNRISEMEZZ PLC Alayeipion Kepaiainv & Oepuato@UAAKEG
PHOENIX VEGA MEZZ PLC Awayeipion Kepahaiov & Ogpatopuiakeg
EAINOIA A.E AwAotipra & Epmopia [Tetpehaioeidawv

HELLENiQ ENERGY Avavuun
Etaipeia Zvppetoymv

AwAotpra & Epmopia [etpehaioeidaov

MOTOP OIA (EAAAY) ATYAISTHPIA

AwAotpra & Epmopia [Tetpehaioeidav

KOPIN®GOY AE
PEBOIA A.E.E.IT Awhotpla & Epmopia IetpeAaioeibawv
ITATIOYTZANHX ABEE Eidn ITpoowmkng ®povtidag
KATANAAQTIKON ATAGQN

I'P. XAPANTHX A.B.E.E.

Eidn IIpoowmxkng ®povtidag

ATTIKEY EKAOXEIY A.E.

Ex800¢1c

AIBANHY AE

Ex8ooeic

I[TETPOX ITETPOIIOYAOX A.E.B.E.

Epmopwkda 'Oynuata & Avtadaktika

AANAKAM A.E.

Epmopio Evévpatwv

N. BAPBEPHX-MODA BAGNO A.E.

Epmopio Ipoovtwv Owiakng BeAtiomong

A.S. EMIIOPIKH-BIOM. ETAIPIA
H/Y & ITAIXNIAIQON A.E.

E&e18ikevpevo Alaviko Eumopilo

EMIIOPIKH EIZATQI'TKH
AYTOKINHTQON AITPOXQN KAI
MHXANQON GAAAYXYHY ANQNYMH
EMIIOPIKH ETAIPIA

E&e1Sikevpevo Alaviko Eumoplo

NAKAY MOYXZIKH

E&e1Sikevpevo Alaviko Eumoplo

FOLLI-FOLLIE A.E.B.T.E.

E€e181ikevpevo Alaviko Eumopilo

SPACE HELLAS A.E. E€om\iopog TnAemkovaviny
EUROXX XPHMATIXTHPIAKH Emeviutikeg Ynnpeoieg
AEILEY.
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EAAHNIKA XPHMATIXTHPIA - Enevdutikeg Ynnpeoieg
XPHMATIEZTHPIO AOGHNQN
ANQONYMH ETAIPEIA
ZYMMETOXQN
ITATTATTANATTQTOY ABEEA - "Emum\a
APOMEAX
SATO ANONYMH ETAIPEIA EIAQN "EnutAa
I'PA®EIOY KAI ZITITIOY
CENERGY HOLDINGS S.A. HAektpika E€aptniuata
CENTRIC XYMMETOXQON A.E. HAektpovikr) Puyaywyia
MEDICON EAAAY. ANOQNYMH Iatpikog E€omAiopog 2
ETAIPIA £
w2
=}
KATIINOBIOMHXANIA KAPEAIA A.E. Kasmvog i
ABAE AE. Kataokebeg %
=
BIOMHXANIKA TEXNIKA EPTA Kataokeveg %0
BIOTEP A.E. =
p=
I'EK TEPNA A.E. XYMMETOXQN, Kataokeveg g
AKINHTQON, KATAYKEYQN 5
—
(2]
AOMIKH KPHTHZX A.E. Kataokeveg %
2
EKTEP A.E. Kataokevec B
=
EAAAKTQP A.E. Kataokeveg g
o
INTRAKAT ANQNYMH ETAIPEIA Kataokeveg 2
TEXNIKQN KAI ENEPT'EIAKQN =
EPTON g
=
I. KAOYKINAX - I. AATITIAX Kataoketeg
TEXNIKH KAI EMITOPIKH A.E.
ITPOOAEYTIKH A.T.E. Kataokeveg
TEXNIKH OAYMIIIAKH A.E. Kataokevn Katowkiwv

Data collection is gathered in Table 2 in which ESG scoring has been categorised per Company and

sector.
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Table 2: Companies listed on the Athens Stock Exchange (cont.)

Company name: Industry sector:

1 BRIQ PROPERTIES A.E.E.A.IL. AEEAIL - EnayyeApatikoy
Xwpwv
2 AEPOIIOPIA AITAIOY A.E. Aepomopikeg Etapeieg
3 AKPITAX A.E. OwoSopika YAika
4 BIOKAPIIET A.E. OwoSopkd YAka
IKTINOX EAAAY A.E. - EAAHNIKH BIOMHXANIA OoSowucd Yk
5 MAPMAPON H
6 AAOYMYA BIOMHXANIA AAOYMINIOY A.E. Alovpivio
7 COCA-COLA HBC AG Avaypuktika
8 KTHMA KQXTA AAZAPIAH A.E. Anootaln & Owomapaywyn
9 KPE.KA AE. Tewpyeia, A)\lSl(l', Extpoen kau
Qurteieg
10 ATPOTIKOS. OIKOS. SITYPOY A.E.B.E. Tewpyeia, Alieia, Extpopr ka
duteleg
11 MAG®IOX ITYPIMAXA A.E. Atagpopomompueva YAIka
12 | INTERCONTINENTAL INTERNATIONAL A.E.E.A.II. Awagpopomompeveg A.E.E.ATI.
13 MIIAE KEAPOX AEEAIIL Awagpoporonpeveg A.E.E.ATI.
14 I[TPONTEA A.E.E.A.TI. Awagpoporoinueveg A.E.E.ATI.
15 TRASTOR A.E.E. AKINHTHX ITEPIOYZIAX Awagpoporonueveg A.E.E.ATI.
16 MYTIAHNAIOZ A.E. Alagpopomomnpéveg Biopnyavieg
17 MIG ANONYMOS, ETAIPEIA SYMMETOXOQN Awgoponounueves
XpNUOTOOIKOVOLIKEG YTINpeoleg
18 ITAATIZIO COMPUTERS A.E.B.E. Awagpopomomnpévol 'Epmopot
19 FOURLIS A.E XYMMETOXQN Awagpopomompévot 'Eustopot
20 CNL CAPITAL EK.E3. - A.O.EE. Auaeipron Keganaiov &
OeaATOPUAAKEG
ALPHA TRUST ANQNYMH ETAIPEIA AIAXEIPIZHZX Alveioion Keoahdioy &
21 AMOIBAIQN KE®AAAION KAI OPTANISMON X@::) a’T‘O 1.)“;\(1}(8
ENAAAAKTIKQN EITENAYSEQN HaropLAdices
22 GALAXY COSMOS MEZZ PLC Anaeipron Kegaaiov &
OeHaTOPUAAKEG
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o3 CAIRO MEZZ PLC Awayeipion KS'([)(X)\(IICOV &
OeaTOPUAAKEG
04 SUNRISEMEZZ PLC Auaeipron Keparaioy &
OeUATOPUAAKEG
o5 PHOENIX VEGA MEZZ PLC Aweipion Keparaiov &
OeUATOPUAAKEG
6 EAINOIA AE Awhiotpla & Eugxopla
IetpehaioeiSawv
. . . . Awhotpla & Eusmopia
27 HELLENiIQ ENERGY Avwvuun Etaipeia Zvppetoxwv TMetpehaioetSi
. Awhiotpla & Epmopia
28 MOTOP OIA (EAAAY) ATYAIZTHPIA KOPIN®GOY AE \
ITetperaioeldmv
29 PEBOIA A.E.E.II Awhotipa & Epsopia
[Tetperaioeldmv
30 | ITAIIOYTEANHZI ABEE KATANAAQTIKON ATAGQN Eidn IIpoowmxkng ®povtidag
31 I'P. XAPANTHX A.B.E.E. Eidn IIpoowmkng @povtidag
32 ATTIKEX EKAOZEIX A.E. Ex8ooe1g
33 AIBANHZ AE Ex860e1e
Epmopika 'Oynuata &
34 IIETPOX ITETPOITIOYAOZ A.E.B.E. ,
AvTahakTika
35 AANAKAM A.E. Eumoplo Eviupdtwv
Epmopio Mpotoviwv Owiakng
36 N. BAPBEPHZ-MODA BAGNO A.E. \
BeAtimong
A.S. EMIIOPIKH-BIOM. ETAIPIA H/Y & EEerSikebpevo Alavikd Eptdpto
37 TIAIXNIAION A.E. K Hmop
EMIIOPIKH EIZATQI'TKH AYTOKINHTQN
38 | AITPOXQN KAI MHXANQN GAAAYYHY ANQONYMH E&edikebpevo Atavikd Epstopilo
EMIIOPIKH ETAIPIA
39 NAKAY MOYZIKH E&e1diketpevo Atavikd Epsmopilo
40 FOLLI-FOLLIE A.E.B.T.E. E&e1dikebpuevo Atavikod Epstopilo
41 SPACE HELLAS A.E. E€omhiopog TnAemkovwviov
42 EUROXX XPHMATIXTHPIAKH A.E.IL.E.Y. Enev8utikég Ynmpeoieg
EAAHNIKA XPHMATIXTHPIA - XPHMATIXTHPIO EnevSutucte Yompeote
43 | AOHNOQN ANONYMH ETAIPEIA SYMMETOXQN § LAMpEOIEs
44 ITATTATTANATTIQTOY ABEEA - APOMEAX 'Emuma
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45 SATO ANONYMH ETAIPEIA EIAQON I'PA®EIOY KAI Eruiha
SIITIOY
46 CENERGY HOLDINGS S.A. Hlextpika E€aptipata
47 CENTRIC ZYMMETOXQN A.E. HAexktpovikr) Puyaywyia
48 MEDICON EAAAY. ANONYMH ETAIPIA Iatpwkog EEomAopog
49 KAIINOBIOMHXANIA KAPEAIA A.E. Kamvog
50 ABAE AE. Kataokeveg
51 BIOMHXANIKA TEXNIKA EPT'A BIOTEP A.E. Kataokeveg
52 I'EK TEPNA A.E. XYMMETOXQN, AKINHTQN, Kataokebeg
KATAYXKEYQN
53 AOMIKH KPHTHZX A.E. Kataokeveg
54 EKTEP A.E. Kataokeveg
55 EAAAKTQP A.E. Kataokeveg
INTRAKAT ANOQONYMH ETAIPEIA TEXNIKQN KAI ,
56 ENEPIEIAKQN EPTON Kataokeveg
I. KAOYKINAZ - I. AATITTAY TEXNIKH KAI .
57 EMITOPIKH A.E. Kataokeveg
58 ITPOOAEYTIKH A.T.E. Kataokeveg
59 TEXNIKH OAYMIIIAKH A.E. Kataoxkevn Katowimv

V. FINDINGS

The analysis of the collected data reveals that the
ESG information disclosed by Greek publicly
listed companies cannot be grouped due to a lack
of uniformity. Each company approaches the
subject differently: some use quantitative criteria,
while others adopt qualitative approaches,
resulting in the use of different indicators to
evaluate ESG parameters.

Based on our study, Greece lacks a standardized
ESG taxonomy that companies would be required
to submit regularly. This would create harmony in
the data, allowing for comprehensive analysis.
Consequently, a scoring system could be

developed for each company, based on a score
methodology. Moreover, it is concluded that
companies should adopt a common ESG reporting
framework to promote transparency, investor
trust, risk management, reputation, and
stakeholder engagement. This conclusion is
supported by the fact that regular annual ESG
reporting contributes to enhancing corporate
transparency and accountability. As companies
disclose their ESG performance, they allow
stakeholders (investors, customers, regulatory
authorities) to assess their commitment to
sustainability and ethical practices. This
transparency fosters a sense of responsibility and
enhances the company’s credibility. Furthermore,
the importance of annual ESG reporting is
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growing for investors. Investors are increasingly
incorporating ESG criteria into their decisions,
recognizing that these factors influence financial
performance and long-term sustainability.
Regular reporting provides investors with updated
data on the management of ESG risks and
opportunities, thereby influencing investment
decisions and the assessment of the company’s
market value. Additionally, annual ESG reporting
helps identify and manage risks related to
environmental regulations, social issues, and
governance challenges. Through systematic
reporting, companies can identify and assess risks
that may affect their operations and develop
strategies to mitigate potential damages.
Preventing and managing these risks strengthens
the resilience of the company.

Frequent reporting on ESG issues also enhances
the company’s reputation and the trust of
consumers, employees, and other stakeholders.
Companies with a strong commitment to
sustainability and ethical behaviour often
differentiate  themselves from competitors,
attracting loyal customers and talented
employees. Continuous communication of ESG
performance helps maintain a positive corporate
image. With the introduction of increasingly
stringent regulatory requirements concerning
ESG reporting, regular reporting is also critical for
regulatory compliance. Companies that comply
with legal requirements can avoid penalties and
ensure alignment with evolving regulatory
standards. Compliance enhances the company’s
credibility and reduces the risk of legal issues.
Moreover, annual ESG reporting encourages
companies to continuously improve their
practices. By setting goals and measuring
performance against them, companies can track
their progress and identify areas for
improvement. This continuous improvement
contributes to the company’s overall performance
and the achievement of long-term sustainability
goals. Additionally, regular ESG reporting
provides valuable data that can enhance strategic
planning. Companies can use ESG performance
data to align their strategies with long-term
sustainability goals. This helps improve overall
business performance and ensures the company's

sustainability. Finally, we believe that frequent
reporting strengthens stakeholder engagement by
providing them with up-to-date data on the
company’s ESG performance. This transparency
encourages constructive dialogue and feedback,
helping companies align their practices with
stakeholder expectations.

Thus, it is recommended that Greek companies
adopt annual ESG reporting, as it is a necessary
tool for modern businesses, contributing to
various aspects of their operations. Transparency,
investor trust, risk management, reputation,
regulatory compliance, performance
improvement, strategic planning, and stakeholder
engagement are all critical factors that make
annual ESG reporting essential for the success
and sustainability of businesses. Additionally,
there should be uniformity in the annual reports
to enable the comparison of ESG performance
between companies, something that is currently
lacking, as observed in the present research.

V. DISCUSSION

This study advances the academic discourse on
Environmental, Social, and Governance (ESG)
disclosure by contributing to two prominent
theoretical frameworks: institutional theory, and
stakeholder theory. Each of these theories
provides valuable perspectives on how businesses
navigate societal expectations and regulatory
environments, particularly in contexts like Greece,
where ESG practices and regulatory frameworks
are still developing.

The contribution of these findings to institutional
theory further emphasises the transitional phase
of ESG reporting in Greece. Institutional theory
suggests that businesses adopt structures and
practices in response to external pressures, such
as regulatory demands and investor interests, to
gain legitimacy (DiMaggio & Powell, 1983). The
study highlights that Greek companies have not
yet institutionalised standardised ESG reporting
frameworks, reflecting a broader inconsistency in
the adoption of ESG norms across the market.
This is indicative of an emerging institutional
environment where external pressures, such as
the growing focus on ESG factors by investors, are
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beginning to shape corporate behaviour, but
without the full regulatory backing needed to
enforce consistent practices. The recommendation
for a common ESG reporting framework aligns
with  institutional theory's emphasis on
conformity to external norms as a means of
securing legitimacy (Meyer & Rowan, 1977).
Lastly, stakeholder theory is also significantly
enriched by these findings. Stakeholder theory
posits that businesses must consider the interests
of a wide range of stakeholders, beyond
shareholders, including customers, employees,
and society at large (Freeman, 1984). The study
demonstrates the critical role that annual ESG
reporting plays in fostering stakeholder
engagement. Consistent and transparent ESG
disclosures allow stakeholders to evaluate a
company's commitment to sustainability and
ethical practices, thus enhancing trust and
corporate reputation (Donaldson & Preston,
1995). The absence of standardised reporting
frameworks in Greece complicates this process,
limiting stakeholders' ability to hold companies
accountable. This reinforces the need for uniform
ESG reporting practices to meet stakeholder
expectations and promote long-term corporate
success.

In conclusion, this study not only highlights the
challenges of standardising ESG reporting in
Greece but also contributes to a deeper
understanding of institutional and stakeholder
theories. It underscores the importance of
regulatory frameworks and stakeholder pressures
in driving the adoption of consistent and
transparent ESG reporting, essential for corporate
legitimacy and stakeholder trust in emerging
markets.
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