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The value of trust and transparency



PwC

About the data

In September and October 2023, PwC surveyed 345 investors and analysts across 30 territories,
102 respondents said they invest in or cover companies in Germany. 

The survey incorporates questions that address the firm-wide priorities; trust in what matters,
climate adaption and transition and digital transformation
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Threats

3

In the next 12 months, how exposed do you believe the companies you invest in or cover, in general, will be to 
the following key threats?
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20%

14%

11%

9%

9%

4%

4%

25%

27%

20%

23%

26%

16%

13%

32%

37%

27%

28%

26%

33%

33%

17%

19%

29%

30%

23%

31%

30%

6%

12%

9%

15%

15%

19%

Health risks

Social inequality

Climate change

Cyber risks

Geopolitical conflict

Macroeconomic volatility

Inflation

Don’t know Minimally exposed Slightly exposed Moderately exposed Highly exposed Extremely exposed
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Value drivers

4

To what extend will the following factors drive changes to the way that the companies you invest in or cover 
create, deliver and capture value in the next three years?
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5%

4%

4%

4%

26%

14%

19%

17%

18%

16%

7%

39%

27%

37%

37%

23%

39%

22%

24%

38%

30%

35%

38%

33%

39%

10%

16%

10%

10%

18%

11%

28%

Demographic shifts

Climate change

Supply chain instability

Competitor actions

Changes in customer preferences

Government regulation

Technological change

Not at all or to a very limited extend To a limited extent To a moderate extent To a large extent To a very large extent
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How important is it to you that the companies that you invest in or cover accelerate the adoption of AI withing 
their businesses?

AI Adoption

5
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1%

9%

21%

41%

28%

Don’t know

Not important at all

Slightly important

Moderately important

Very important

Extremely important
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AI risks

6

To what extent do you think the following are a risk for companies as they adopt AI?
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4%

2%

19%

8%

11%

8%

35%

25%

32%

34%

25%

43%

30%

37%

18%

24%

25%

21%

Bias and discrimination

Insufficient governance process
and controls

Misinformation

Data security and privacy

Not at all To a limited extent To a moderate extent To a large extent To a very large extent

Insufficient governance process
and controls
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Embedding sustainability

7

In thinking about the companies you invest in or cover, please indicate how much you agree or disagree with 
the following statements.
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3% 6%

4%

16%

14%

14%

32%

29%

24%

28%

29%

37%

14%

24%

25%

Strongly disagree Disagree Somewhat disagree Neutral Somewhat agree Agree Strongly agree 

They should make expenditures 
that address ESG issues relevant 

to their business even if it reduces 
short-term profitability

They should embed ESG directly 
into their corporate strategy

How a company manages 
sustainability-related risks and 

opportunities is an important factor 
in my investment decision-making
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What matters most?

8

Excluding financial performance, which of the following are most important to you when evaluating the 
companies that you invest in or cover?*
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7%
12%

8%
12%

17%
17%

20%
20%

25%
23%

25%
44%

32%
38%

36%
39%

42%
45%

Water management
Waste management

Nature and biodiversity
Human rights

Diversity equity and inclusion
Societal impacts

Health, safety and well-being
Tax transparency/responsibility

Product safety
Customer management/relations

Supply chain management
Climate

Cybersecurity and data privacy
Human capital management

Emerging technologies
Innovation

Management competence
Corporate governance

*Respondents could select up to five options
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Quantitative information

9

To what extent do you have sufficient quantitative information on the following topics to inform your investment 
decision-making?*
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Not at all To a limited extent To a moderate extent To a large extent To a very large extent

*Varying base per row – based on respondents who selected the topic as important when evaluating the companies that they invest in or cover 

4%

6%

3%

4%

3%

4%

21%

19%

23%

12%

24%

16%

7%

20%

8%

41%

27%

33%

33%

24%

40%

30%

30%

23%

36%

42%

26%

33%

27%

27%

39%

33%

54%

3%

8%

16%

15%

22%

18%

20%

15%

12%

Human capital management

Supply chain management

Management competence

Cybersecurity and data privacy

Emerging technologies

Climate

Corporate governance

Innovation

Product safety
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Qualitative information

10

To what extent do you have sufficient qualitative information on the following topics to inform your investment 
decision-making?*
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Not at all To a limited extent To a moderate extent To a large extent To a very large extent

*Varying base per row – based on respondents who selected the topic as important when evaluating the companies that they invest in or cover 

4%

3%

2%

4%

8%

15%

12%

3%

5%

11%

13%

8%

38%

31%

35%

39%

41%

33%

37%

33%

38%

46%

42%

42%

42%

32%

31%

39%

35%

31%

8%

8%

12%

12%

22%

22%

22%

20%

19%

Human capital management

Supply chain management

Management competence

Cybersecurity and data privacy

Emerging technologies

Climate

Corporate governance

Innovation

Product safety
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Sources of information (1/3) 

11

To what extent do you use the following sources of information in assessing how the companies you invest in or 
cover in general, are managing the risks and opportunities facing their business?
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22%
12%

4%
10%

3%
8%

3%

4%

3%
3%

4%
3%

23%
29%

27%
25%

10%
14%
23%

16%
10%

11%
11%

7%
6%
5%

9%
4%
11%

27%
29%

27%
26%

43%
25%

28%
31%

34%
27%

30%
30%

29%
29%

21%
28%

22%

14%
21%

32%
29%

28%
42%

26%
31%

37%
47%
35%

39%
43%

48%
40%
37%
39%

15%
9%
9%

10%
16%

11%
20%
21%

15%
15%

21%
21%
22%

18%
26%

28%
27%

Generative AI
Social media

Recommendations from proxy advisors
Alternative data

News media
Ratings and scores from ESG rating providers

Ratings and scores from credit ratings agencies
Third-party data sources

Sustainability disclosures (relating to environmental and social issues)
Press releases and/or media statements

Materiality assessment disclosures
Sustainability disclosures (specifically commitments and progress against targets)

Narrative reporting aside from sustainability disclosures
Analyst reports

Dialogue and engagement with the company
Investor-focused communications

Financial statements and note disclosures

Not at all To a limited extent To a moderate extent To a large extent To a very large extent
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Sources of information (2/3) 

12

To what extent do you use the following sources of information in assessing how the companies you invest in or 
cover in general, are managing the risks and opportunities facing their business? (Published by the company)
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4%

3%

3%

4%

3%

10%

11%

11%

7%

6%

9%

4%

11%

34%

27%

30%

30%

29%

21%

28%

22%

37%

47%

35%

39%

43%

40%

37%

39%

15%

15%

21%

21%

22%

26%

28%

27%

Sustainability disclosures (relating to environmental and social issues)

Press releases and/or media statements

Materiality assessment disclosures

Sustainability disclosures (specifically commitments and progress against targets)

Narrative reporting aside from sustainability disclosures

Dialogue and engagement with the company

Investor-focused communications

Financial statements and note disclosures

Not at all To a limited extent To a moderate extent To a large extent To a very large extent
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Sources of information (3/3) 

13

To what extent do you use the following sources of information in assessing how the companies you invest in or 
cover in general, are managing the risks and opportunities facing their business? (Third-party information)
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22%

12%

4%

10%

3%

8%

3%

23%

29%

27%

25%

10%

14%

23%

16%

5%

27%

29%

27%

26%

43%

25%

28%

31%

29%

14%

21%

32%

29%

28%

42%

26%

31%

48%

15%

9%

9%

10%

16%

11%

20%

21%

18%

Generative AI

Social media

Recommendations from proxy advisors

Alternative data

News media

Ratings and scores from ESG rating providers

Ratings and scores from credit ratings agencies

Third-party data sources

Analyst reports

Not at all To a limited extent To a moderate extent To a large extent To a very large extent
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Trust of information (1/3)

14

To what extent do you trust the following sources of information in assessing how the companies you invest in 
or cover in general, are managing the risks and opportunities facing their business?
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19%
5%

12%

3%
4%

26%
19%

29%
20%
20%

16%
10%

18%
18%

12%
16%

8%
16%

10%
8%

3%
8%

29%
38%

24%
34%

43%
39%

44%
38%
35%

42%
32%

41%
34%

37%
32%

40%
25%

20%
31%
27%

33%
26%

31%
32%
28%

30%
30%

35%
35%
32%

34%
42%
35%

43%

6%
7%
8%

11%
8%

10%
14%

16%
16%
15%

17%
15%

17%
19%
17%

21%
25%

Social media
News media
Genertive AI

Ratings and scores from ESG ratings providers
Alternative data

Recommendations from proxy advisors
Narrative reporting aside from sustainability disclosures

Press releases and/or media statements
Sustainability disclosures (specifically commitments and progress against targets)

Sustainability disclosures (relating to environmental and social issues)
Third-party data sources

Materiality assessment disclosures
Ratings and scores from credit ratings agencies

Investor-focused communications
Dialogue and engagement with the company

Analyst reports
Financial statements and note disclosures

Not at all To a limited extent To a moderate extent To a large extent To a very large extent
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Trust of information (2/3)

15

To what extent do you trust the following sources of information in assessing how the companies you invest in 
or cover in general, are managing the risks and opportunities facing their business? (Published by the 
company)
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10%

18%

18%

12%

8%

10%

8%

8%

44%

38%

35%

42%

41%

37%

32%

25%

32%

28%

30%

30%

35%

34%

42%

43%

14%

16%

16%

15%

15%

19%

17%

25%

Narrative reporting aside from sustainability disclosures

Press releases and/or media statements

Sustainability disclosures (specifically commitments and progress against targets)

Sustainability disclosures (relating to environmental and social issues)

Materiality assessment disclosures

Investor-focused communications

Dialogue and engagement with the company

Financial statements and note disclosures

Not at all To a limited extent To a moderate extent To a large extent To a very large extent
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Trust of information (3/3)

16

To what extent do you trust the following sources of information in assessing how the companies you invest in 
or cover in general, are managing the risks and opportunities facing their business? (Third-party information)
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19%

5%

12%

3%

4%

26%

19%

29%

20%

20%

16%

16%

16%

3%

29%

38%

24%

34%

43%

39%

32%

34%

40%

20%

31%

27%

33%

26%

31%

35%

32%

35%

6%

7%

8%

11%

8%

10%

17%

17%

21%

Social media

News media

Genertive AI

Ratings and scores from ESG ratings providers

Alternative data

Recommendations from proxy advisors

Third-party data sources

Ratings and scores from credit ratings agencies

Analyst reports

Not at all To a limited extent To a moderate extent To a large extent To a very large extent
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Disclosure items

17

How important is it for your investment analysis and decision-making that companies report the following 
information?
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3%

4%

3%

18%

17%

15%

15%

9%

20%

42%

46%

54%

50%

56%

43%

34%

34%

28%

34%

33%

35%

Your Selection Base: 102

Don’t know Very unimportant Unimportant Neutral Important Very important

The effect of sustainability risks and opportunities on the company's financial 
statement assumptions, where relevant

Any potential trade-offs between managing short-term crisis and long-term 
business transformation

The company's use and deployment of new and emerging technologies

The roadmap to meet the sustainability commitments the company has set

The impact a company has on the environment or society now and in the future

The cost to meet the sustainability commitments the company has set
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Impact

18

How much do you agree or disagree with the following statement?
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2%

7%

10%

15%

60%

49%

26%

27%

Strongly disagree Disagree Neutral Agree Strongly agree 

Companies should disclose the 
monetary value of the effect their 

operations or other activities have 
on the environment or society 

(i.e., their impact).*

Putting a monetary value on a 
company's impact would help 

companies to better integrate any 
potential trade-offs between 

environmental and social issues 
into their decision making**
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Sustainability reporting regulation

19

To what extent do you agree that if companies meet the upcoming sustainability reporting regulations and 
standards (including CSRD, SEC and ISSB), this will meet your information needs for your investment decision-
making?
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2%

9%

25%

46%

19%

Don’t know

Not at all

To a limited extent

To a moderate extent

To a large extent

To a very large extent
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Action on ESG (1/2) 

20

If a company is not demonstrating that it is taking sufficient action on addressing ESG issues, which of the 
following actions, if any, have you taken?
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Not at all Very infrequently Relatively infrequently Neither infrequently nor frequently Frequently Relatively frequently Very frequently

30%

19%

27%

13%

12%

12%

24%

13%

7%

7%

9%

5%

6%

9%

6%

6%

7%

2%

12%

14%

9%

12%

12%

13%

5%

9%

10%

12%

22%

28%

23%

30%

25%

22%

22%

18%

14%

15%

15%

15%

10%

13%

14%

21%

25%

22%

18%

10%

25%

21%

24%

26%

23%

28%

4%

5%

6%

8%

7%

8%

4%

7%

11%

Publicly criticise the company

Make a negative investment 
recommendation or stop coverage

Nominate a director to the 
company's board

Vote against director 
appointments

Sell my investment (divest)

Vote against the executive pay 
arrangement

Submit a shareholder resolution 
on the issue

Seek inclusion of ESG targets in 
executive pay

Seek to enter into a dialogue with 
the company
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Action on ESG (2/2) 

21

If a company is not demonstrating that it is taking sufficient action on addressing ESG issues, which of the 
following actions, if any, would you be likely to take in the future?
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Very unlikely Unlikely Relatively unlikely Neither unlikely nor likely Relatively likely Likely Very likely

19%

14%

14%

5%

13%

3%

18%

8%

3%

9%

11%

6%

5%

9%

6%

2%

4%

7%

10%

6%

14%

10%

7%

7%

9%

8%

9%

23%

19%

19%

12%

20%

22%

22%

19%

12%

12%

25%

20%

35%

22%

31%

24%

30%

24%

17%

16%

14%

21%

20%

16%

19%

15%

22%

10%

9%

14%

12%

9%

15%

6%

16%

21%

Publicly criticise the company

Make a negative investment 
recommendation or stop coverage

Nominate a director to the 
company's board

Vote against director 
appointments

Sell my investment (divest)

Vote against the executive pay 
arrangement

Submit a shareholder resolution 
on the issue

Seek inclusion of ESG targets in 
executive pay

Seek to enter into a dialogue with 
the company
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Level of investment

22

How would you change your level of investment in, or recommendations of, companies in your portfolio that 
undertake the following actions?*
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6%

8% 26%

20%

28%

31%

23%

27%

13%

14%
Address sustainability issues 

relevant to their business’s 
performance and future prospects

Change their business conduct to 
have a beneficial impact on 
society or the environment

Significant decrease Moderate decrease Slight decrease Neither increase nor decrease Slight increase Moderate increase Significant increase

*Only asked to relevant job roles. Questions has been rebased to exclude respondents that said Not applicable.
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ESG Investing 

23

In your view, to what extent do the following factors drive investor interest in ESG or sustainability investing?
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2%

3%

3%

2%

2%

13%

12%

10%

10%

7%

4%

2%

7%

28%

31%

25%

25%

24%

23%

24%

25%

39%

29%

38%

35%

43%

46%

37%

40%

16%

24%

24%

26%

26%

25%

35%

26%

Don’t know To a very limited extent To a limited extent To a moderate extent To a large extent To a very large extent

Regulatory risk management

Potential to protect investment returns

Client demand for the topic

Societal interest in these issues

Potential to increase investment returns

An opportunity for the capital markets to have a positive 
impact on the environment or society

An opportunity for the capital markets to play a role in 
protecting the environment or society

Potential to reduce market (beta) risk
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Greenwashing (1/3) 

24

In your view, to what extent does corporate reporting contain unsupported claims about a company’s 
sustainability performance (e.g., on environmental and social issues)?
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2%

15%

26%

40%

17%

Don’t know

Not at all

To a limited extent

To a moderate extent

To a large extent

To a very large extent
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Greenwashing (2/3) 

25

In your view, to what extent do the following sources of information within corporate reporting contain 
unsupported claims about a company's sustainability performance (e.g., on environmental and social issues)?
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Don’t know Not at all To a limited extent To a moderate extent To a large extent To a very large extent

2%

5%

3%

3%

3%

11%

3%

2%

20%

11%

11%

15%

10%

26%

33%

33%

28%

36%

26%

36%

33%

40%

38%

15%

12%

19%

14%

11%
Sustainability disclosures (relating 

to environmental and social 
issues)

Narrative reporting aside from 
sustainability disclosures

Sustainability disclosures 
(specifically commitments and 

progress against targets)

Materiality assessment 
disclosures (summary of issues 
that are material to the business 

and material to stakeholders)

Financial statements and note 
disclosures
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Greenwashing (3/3) 

26

In your view, to what extent do the following sources of information within corporate communications contain 
unsupported claims about a company's sustainability performance (e.g., on environmental and social issues)?
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3%

5%

3%

3%

2%

15%

17%

15%

35%

32%

30%

26%

36%

31%

15%

9%

19%

Don’t know Not at all To a limited extent To a moderate extent To a large extent To a very large extent

Press releases and/
or media statements

Dialogue and engagement
with the company

Investor-focused communications
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Assurance (1/3) 

27

To what extent do each of the following give you confidence in assessing the accuracy of a company's 
sustainability reporting?
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2%

2%

2%

3%

21%

7%

7%

35%

27%

29%

25%

45%

32%

16%

17%

27%

Don’t know To a very limited extend To a limited extent To a moderate extent To a large extent To a very large extent

Independent limited assurance

Independent reasonable 
assurance

External certification
or verification report
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Assurance (2/3) 

28

How important are each of the following in giving you confidence in the work of an assurance practitioner?
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Don’t know Unimportant Neutral Important Very important

3%

3%

3% 13%

11%

12%

10%

12%

8%

47%

42%

44%

50%

47%

47%

35%

46%

41%

36%

38%

43%Involvement of (or having access to) experts with the 
necessary subject matter knowledge

Being able to have a complete and interconnected view 
of the business across all types of corporate reporting

Having experience in performing audits of complex 
organisations

Being experts in applying professional scepticism and 
the ability to assess the reasonableness of 

management's estimates and judgments, including on 
forward-looking information

Being subject to independence and ethical standards 
(i.e., IESBA) and acting in the public interest

Being trained in using audit methodologies similar to 
those used for financial information
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Assurance (3/3) 

29

To what extent would the following actions by an assurance practitioner give you confidence in a company’s 
non-financial reporting (i.e., reporting outside the financial statements)?
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2%

2% 7%

6%

3%

24%

20%

23%

42%

43%

39%

25%

30%

32%

Don’t know To a very limited extent To a limited extent To a moderate extent To a large extent To a very large extent

Assure the reporting as a whole 
(i.e., all non-financial reporting 

disclosures, including narrative, 
metrics and KPIs), not a subset of 

what is reported, if this were 
possible to do

Assure that the reporting fully 
complies with a generally 

recognised reporting framework

Assure that company's 
management has done what 

they've reported that they've done, 
if this were possible to assure
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3%

56%

25% 17%

Gen Z: Born in
1996 and after

Millennials:
Born 1980...

Gen X: Born
1965–1979

Baby boomers…

3% 11%

31%
25%

10%
21%

1–3 years 4–6 years 7–10 years 11–15 years 16–20 years Over 20 years

Generation

Years of experience in investment industry

Demographics (1/3)
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Your Selection Base: 102

Your Selection Base: 102

Job role

Gender
Your Selection Base: 102

14%
25%

16% 3%

Portfolio
Manager

Chief
investment officer

Governance
or stewardship
professional

Investor or analyst
membership
organisation…

15%

82%

3%

Female Male Prefer not to say

Investor or analyst
membership organisation

employee
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Asset class(es) focus on

Investment approach*

Demographics (2/3)
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Your Selection Base: 102

Your Selection Base: 102

71% 63% 52% 45%
1%

Publicly
listed equity

Private
equity

Fixed
income

Physical
Investments

Other

44%
26%

16% 12% 3%

Through active
funds

Through direct
investments

Through
passive funds

Through mandates
or separately
managed a…

Other

Your Selection Base: 102

60%

72%

65%

68%

76%

91%

NET: Health Industries

NET: Energy, Utilities and Resources

NET: Retail and Consumer

NET: Industrial Manufacturing and
Automotive

NET: Technology, Media and Telecom

NET: Financial Services

NET: Industrial Manufacturing and 
Automotive
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Demographics (3/3)
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Your Selection Base: 80

4%

12% 13%

20%
17% 17%

4%

12%

≤ $500M $500M
– $999.99M

$1B
– $9.99B

$10B
– $49.99B

$50B
– $99.99B

$100B
– $499.99B

$500B
– $999.99B

≥ $1T

Organisation's total assets under management Organisation's total assets under management invested in
ESG- or sustainability-themed productsYour Selection Base: 75

9%

24%

29%

15% 14%
10%

≤ than 1% 1–5% 6–10% 11–15% 16–20% ≥ 20%
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Contacts Germany

Nadja Picard

Partner
Global Reporting Leader 
PwC Germany
nadja.picard@pwc.com

Dietmar Prümm

Partner
Assurance Leader and Member of the Board
PwC Germany
dietmar.pruemm@pwc.com
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Thank you!

© 2023 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers 
International Limited (PwCIL), or, as the context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as 
agent of PwCIL or any other member firm. PwCIL does not provide any services to clients. PwCIL is not responsible or liable for the acts or omissions of any of its 
member firms nor can it control the exercise of their professional judgment or bind them in any way. No member firm is responsible or liable for the acts or omissions of 
any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.
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