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Abstract

In the past three centuries human progress and 
development have been remarkable such that even 
the poorest and the least developed countries have 
realized substantial improvements in living standards, 
health care and access to education. However, these 
developments have come with minimum regard to social 
evolution and environmental protection. In the long 
run such form of development is unsustainable. The 
private sector is a key stakeholder having significant 
impact on the sustainability effort. This paper consists 
of three sections. The first section examines the 
concept of sustainable practices - its origin, definition 
and taxonomy. The second section explains ‘why’ the 
focus on sustainable business practices. The final 
section explores ‘how’ sustainability can be practiced 
by businesses. It provides a comparison of the various 
frameworks, guidelines, standards and tools by asking 
twelve questions. The aim of this paper is to make a 
case for sustainable business practices.
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Introduction

Sustainable business practices is quickly gaining 
popularity and becoming a mega trend, particularly in 
the western developed countries. The reason behind it 
is simple. A wide range of social and environmental 
problems afflicts the global community today – social 
inequality, unequal distribution of wealth, failing 
economics, war and conflict, gender inequality, lack of 

education, rampant poverty, changing climate, habitat 
loss, species loss, ecological loss etc. Much of these 
problems can be addressed if the private sector adopts 
more sustainable business practices. These problems 
are especially acute in developing and less developed 
countries. In 2015 the United Nations declared 17 goals 
for the global community to achieve. These came to be 
known as the Sustainable Development Goals (SDGs) and 
replaced the Millennium Development Goals (MDGs) 
set two decades earlier (UNDP, n.d.). The 17 goals are 
aimed at addressing these very same issues afflicting the 
global communities today. Various stakeholders have 
taken up the responsibility to address these issues at the 
local, national and international levels. They include the 
government, non governmental organizations, non profit 
organizations, educational institutes, research institutes, 
consumer bodies, scientific and technological community 
and the private sector (business and industry). Of these 
stakeholders, the private sector is viewed to be one of 
the most influential and dominant force having the most 
significant impact in achieving these goals (Lucci, 2012). 
Indeed much of the current problems has its roots in the 
practices and policies of the private sector so much so that it 
has called into question the entire notion of capitalism and 
free markets (Daood & Menghwar, 2017). It is beyond the 
purview of this paper to discuss the merits and demerits of 
the prevailing form of capitalism. What is certain without 
a shred of doubt is the enormous impact of the private 
sector on these issues. Climate science has clearly linked 
industrial activities with the change in global climate 
which has wide repercussions in so many areas - global 
warming, fresh water scarcity, ecological damage, loss 
of species etc. Hence, business cannot continue as usual. 
There is a profound need to re-examine, re-assess, and re-
think, business values, priorities and practices.
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This paper focuses on sustainable business practices. The 
paper consists of three sections. The first section defines 
what is sustainable business practices. It examines the 
concept of sustainable business practices – its definition, 
taxonomy and principles governing sustainable business 
practices. The second section explains ‘why’ the focus on 
sustainable business practices. It specifically examines the 
role of the private sector. The final section focuses on the 
‘how’ of business sustainability. It provides a comparative 
analysis of various frameworks, guidelines, standards and 
tools by asking twelve questions. To that end this paper is 
aimed at understanding business sustainability, making a 
case for sustainable practices and a call for action towards 
more sustainable business practices.

Defining Sustainable Business Practices 
– Examining its Values and Principles

Understanding sustainable business practices requires 
defining the concept and examining the values and 
principles governing the concept. There is no single 
definition for sustainable business practices. It means 
many different things to many different people. The 
general consensus is that a sustainable business is one 
that is economically viable, socially responsible, and 
environmentally friendly (Beal et al., 2017) (KPMG, 2011) 
(Daood & Menghwar, 2017) (Bocken et al., 2014) (Clarke 
& Roome, 1999). In other words the business is financially 
sound and self-reliant; tries to improve the social impact 
(championing equal opportunity, human rights, caring 
for the community) of its actions on key stakeholders 
(employees, customers, government, society); and 
ensures that its activities (production to consumption 
of its goods and services) do not adversely impact the 
environment. The social and environmental dimensions 
are particularly important and are key differentiating factor 
distinguishing a sustainable business from a traditional 
for profit businesses. In his publication entitled ‘Social 
Audit - A Management Tool for Co-operative Working,’ 
Freer Spreckley first mentions the need for enterprises to 
report on the three dimensions - financial performance, 
social wealth creation, and environmental responsibility. 
However, it is John Elkington who made the concept 
popular through his 1997 book ‘Cannibals with Forks: the 
Triple Bottom Line of 21st Century Business’ published 
in 1997 (Wikipedia, n.d.).

Organizations vary widely in their idea of sustainability. 
Some view sustainability from a very narrow perspective 
looking only internally into the organization and its 
practices. Such organizations may consider themselves 
sustainable by engaging in practices such as going 
paperless, upcycling, recycling, monitoring their energy 
consumption, using green products etc. While others 
take a broader view of sustainable practices that extends 
beyond the organizational boundaries to include suppliers 
and partners. Their notion of sustainability goes much 
deeper and farther. 

One of the most comprehensive methods for classifying 
sustainability commitment is proposed by Dyllick and 
Muff. They propose four ways of classifying businesses 
in terms of their sustainability efforts as either (i) business 
as usual (ii) business sustainability 1.0 (iii) business 
sustainability 2.0 (iv) business sustainability 3.0. If 
we imagine a sustainability pyramid with increasing 
sustainability commitment and effort as we move up the 
pyramid, the bottom layer is the business as usual layer 
and the top layer will be organizations prescribing to 
business sustainability 3.0.

 
Figure 1: Dyllick and Muff business sustainability typology according to their commitment to sustainability 

efforts 

 

The four business sustainability typology (BST) are compared and differentiated along the 

following parameters: 

 where the primary concern of the business lies 

 for whom the business is primarily creating value for and  

 the organizational perspective of each business 

Concerns refer to the three dimensions of sustainability – economics, environment and society. 

Value here means wealth and well being. Organizational perspective reflects firm’s 

commitment and dedication to sustainable practices. Organizational perspective is categorized 

as either inside out or outside in and is explained below (Dyllick and Muff, 2016). 

Table 1 highlights the difference between the four business sustainability typologies.  
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Business as usual Economic concerns Shareholder value Inside-out 

Fig. 1:  Dyllick and Muff Business Sustainability 
Typology According to their Commitment to 

Sustainability Efforts

The four business sustainability typology (BST) are com-
pared and differentiated along the following parameters:
	 ●	 where the primary concern of the business lies.
	 ●	 for whom the business is primarily creating value 

for and, 
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	 ●	 the organizational perspective of each business.

Concerns refer to the three dimensions of sustainability 
– economics, environment and society. Value here means 
wealth and well being. Organizational perspective reflects 
firm’s commitment and dedication to sustainable practices. 

Organizational perspective is categorized as either inside 
out or outside in and is explained below (Dyllick & Muff, 
2016).

Table 1  highlights the difference between the four 
business sustainability typologies. 

Table 1:  Four Business Sustainability Typologies – A Comparison (Dyllick & Muff, 2016)

Business Sustainability 
Typology (BST)

Concerns
(What?)

Values Created
(What for?)

Organizational 
Perspective (How?)

Business as usual Economic concerns Shareholder value Inside-out
Business Sustainability 1.0 Three dimensional concerns Refined shareholder value Inside-out
Business Sustainability 2.0 Three dimensional concerns Triple bottom line Inside-out
Business Sustainability 3.0 Three dimensional concerns Creating value for the common good Outside-in
The key shifts involved 1st shift: broadening the busi-

ness concern
2nd shift: expanding the value created 3rd shift: changing the 

perspective

By far the majority of the businesses in existence 
today belong in the ‘business as usual’ category. Such 
businesses are largely driven by economics i.e. profit 
motive. Their primary aim is to create shareholder 
wealth ‘complemented by value for the management and 
customers.’ Business activities of such entities results in 
significant ‘externalized costs that are neither understood, 
measured or declared.’ Their organizational perspective 
is inside-out ‘with the business and its objectives as the 
starting point and main reference for all planning and 
action.’ On the sustainability scale such entities ranks the 
lowest. As we progress up the sustainability scale business 
concerns, values, and perspective undergo significant 
changes. The most progressive of the companies belong 
to business sustainability 3.0 classification where there is 
a marked difference in organizational perspective from 
‘inside out’ to ‘outside in.’ Rather than look towards the 
market these companies pursue opportunities presented 
by social challenges and environmental issues. Rather 
than focusing on reducing or offsetting the negative 
externalities, their aim is to create a positive impact on 
social and environmental dimensions and address the 
sustainability issues for the common good. Hence, these 
companies have been termed as ‘truly sustainable’ by 
Dyllick and Muff. 

The following are some guiding principles governing the 
thinking and practices of sustainable businesses: 
	 ●	 Protection of the biosphere
	 ●	 Sustainable use of natural resources

	 ●	 Reduction and disposal of waste
	 ●	 Wise use of energy
	 ●	 Risk reduction
	 ●	 Marketing safe products and services
	 ●	 Damage compensation
	 ●	 Disclosure
	 ●	 Environmental directors and managers
	 ●	 Assessment and audit

Although the above principles have been framed by 
Coalition for Environmentally Responsible Economies 
(CERES), it has universal application for all entities 
adopting sustainability practices (IISD, n.d.).

Why Sustainable Business Practices?

To understand why the emphasis on sustainable 
business practices, we need to understand the role 
played by private sector. The private sector is a critical 
stakeholder in the developmental cycle and can act as a 
major contributing force in addressing developmental 
challenges and issues. Today the trend is for companies 
to align their core business objectives and activities with 
social and developmental goals. For example, companies 
are leveraging their supply chain and production process 
to use raw materials and supplies from local suppliers 
and suppliers with responsibly sourced raw materials. In 
this way they contribute towards developmental goals. 
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Likewise companies are using their ‘business innovation 
capacity to target the needs of low-income consumers, 
tackle complex development challenges or fill funding 
gaps.’ They aid in social development by providing  
quality healthcare and training and education to their 
employees. By adopting Social, Environmental and 
Human Rights standards they aid in social development 
while preserving the local environment and ecosystems. 
Such standards define rules of conduct on a wide range of 
ethical and good governance issues such as, transparency 
and anti-bribery, tax and social, environmental and human 
rights issues. In this way they promote good practice while 
minimizing negative impacts. Another way private sectors 
contribute towards development and growth is through 
philanthropic acts and Corporate Social Responsibility 
(CSR). By supporting local community projects, aiding 
in resource mobilization, and contributing in cash or kind 
to various local, national, and international causes they 

influence public policy and engage and contribute in 
developmental activities (Lucci, 2012). 

The United Nations along with other prominent 
international organizations are making tremendous efforts 
to engage the private sector in developmental decision 
making process. This marks a change in strategy from 
the earlier approach where the private sector was largely 
viewed as an external stakeholder. This time around post 
Millenium Development Goals (MDGs) the aim is to 
include the private sector in the design and development 
of developmental agenda and decision making process. 
The private sector is key to economic growth and this is 
evidenced by China’s remarkable economic growth and 
poverty reduction achievements (Lucci, 2012).

At the organizational level, the arguments for sustainable 
business practices are many. Table 2 lists some of the key 
benefits and advantages associated with sustainable practices:

Table 2:  Benefits from Sustainable Business Practices Defined at Organizational Level (Whelan & Fink, 2016) 
(Callan, 2012) (GRI, n.d.)

Benefits Associated with Sustainable Business Practices
● Access to new markets.
● Streamlining processes, reducing costs and improving overall organizational efficiency.
● Benchmarking and assessing sustainability performance with respect to laws, norms, codes, performance standards, and vol-

untary initiatives.
● Comparing performance internally, and between organizations and sectors.
● Controlling and reversing negative environmental, social and governance impacts.
● Meeting expectations and demand by key stakeholders for responsible, moral and ethical conduct on the part of businesses.
● Building brand image, goodwill, excellent reputation, and loyalty.
● Secure national and local government favours by aligning company objectives with development objectives thus engaging 

more explicitly with the development agenda.
● Deliver better solutions and achieve higher valuations and higher margins through close collaboration with local NGOs and 

donors.
● Emphasize and stress the link between financial and non financial performance.
● Align companies with current trends concerning environment and social concerns and ensure long term management strategic 

and policy success.
● Streamline processes, reduce costs and improve efficiency.
● Enable external stakeholders to understand the organization’s true value and tangible and intangible assets.

How do We Practice Sustainability?

There exists a plethora of literature on how to adapt 
and embed sustainable practices. Solutions range from 
adopting simple green practices to embracing sophisti-

cated standards and frameworks transforming the entire 
value chain of the business and the very nature of the 
products and services companies offer. This section of the 
paper organizes and categorizes these literature into three 
broad areas. The primary aim here is to provide relevant, 
up to date information on sustainability practices. One of 
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the challenges concerning adopting sustainable practices 
by businesses is the lack of organized information that 
is available to start-ups and businesses (Schick et al., 
2002). This section aims to address this gap. The three 
categories under which the literature has been organized 
are as follows:
	 ●	 Business Tools – Much like the SWOT analysis or  

Porter’s Five Force Industry analysis tool, this  
category refers to specific tools or concepts that 
include tools that can aid businesses in adopting 
more sustainable practices. 

	 ●	 Framework/General Guidelines – Numerous frame-
works and general guidelines have been proposed 

by experts and organizations concerning adoption of 
sustainable business practices. This category repre-
sents such frameworks and guidelines. 

	 ●	 Systems and Standards – This category refers to sys-
tems and standards. Systems and standards provide 
a benchmark for performance. Many include certi-
fications and other forms of recognition and can be 
national, international or regional (i.e. pertaining to 
the EU countries) in scope. 

For each category a set of key question/s has been framed. 
The questions along with their rationale are depicted in 
Table 3 below. 

Table 3:  Evaluative Questions Concerning, Tools, Frameworks, and Standards

Category Q. No. Question Rationale
Business 
Tools

Q1 Does it specify tools (mea-
sures) for making products and 
services and the processes that 
deliver them more sustainable? 

A wide range of tools have been developed to aid businesses in 
their sustainability efforts. This column includes tools itself or 
concepts that introduce tools that can be leveraged by businesses to 
carry out a job. Only one question is listed for this category. 
One of the most comprehensive tool database has been developed 
by SDG Compass. The database includes more than 50 tools de-
signed specifically to tackle sustainability issues (SDG Compass, 
n.d.). 

Framework 
/General 
Guidelines

Q2 Does it provide detailed frame-
work/methodology for imple-
menting sustainable business 
practice?

Frameworks vary widely in the depth and detail that they provide. 
This question is aimed at distinguishing frameworks along these 
parameters.  

Q3 Does it focus on all three di-
mensions of sustainability?

This question refers to the three dimensions of sustainability – 
economic, social and environment. Many of the frameworks have 
a specific focus and do not address all three dimensions. Variations 
normally occur in whether a framework also focuses on social and 
environmental dimension. Economic dimension is generally com-
mon to all frameworks. 

Q4 Does it provide general guide-
lines to practice and implement 
sustainable business practices? 

Many ideas have not been developed into a detailed framework. 
Rather they are presented as general guidelines. 

Q5 Does it specify how to embed 
sustainability in the value chain 
of the company? 

This question puts specific emphasis on value chain. Sustainability 
practices largely concerns value chain activities – both for manu-
facturing as well as service firms. Frameworks emphasizing value 
chain are of particular significance. 

Q6 Does it specify how to measure 
the impact of a company’s 
product or service on the envi-
ronment and society?

Sustainability is concerned with measuring the impact of producing, 
distributing, consuming and disposing of products/services on the 
environment and society. This question specifically asks whether a 
particular framework addresses this issue. 

Q7 Does it specify how to mea-
sure and reduce in house waste 
(effluents) and resource (i.e. 
water) usage? 

Sustainability is about reducing waste and conserving resources, 
particularly fresh water. This question specifically asks if a particu-
lar framework addresses this issue.
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Category Q. No. Question Rationale
Systems 
and Stan-
dards

Q8 Does it specify areas for report-
ing (generic)?

This question specifically asks if a given system/standard specifies 
generic (common) set of indicators that reflects an organization’s 
commitment to sustainability. 

Q9 Does it specify industry spe-
cific areas for reporting?

This question specifically asks if a given system/standard speci-
fies industry specific set of indicators that reflects an organization’s 
commitment to sustainability.

Q10 Does it specify guidelines/pro-
cess on how to implement the 
areas of reporting?

Some of the standards/systems merely list the indicators without 
guidance on how to report on the indicators while others provide a 
detailed framework / methodology on how to report on the indica-
tors – going so far as to provide specific templates and documents. 

Q11 Does it provide trainings and 
certificates for implementing 
sustainable practices?

Some of the standards/systems provide trainings and certificates. 
Majority of these trainings and certification programs require pay-
ment - though not all. 

Q12 Does it recommend ways to 
measure business value from 
sustainable practices?

Reporting on environmental and social indicators and measuring 
business value from sustainable practices are two different things. 
This question specifically asks if a standard/system also measures 
business value from its sustainable practices. 

Each literature is than evaluated against the above listed 
questions. A Likert scale (listed in Table 4) is used to 

make a subjective assessment of how well each literature 
satisfy/meet the criteria stated by each question.  

Table 4:  Likert Scale for Rating Questions

Rating Scale Description
3 Provides detailed information on the topic. 
2 Mentions the topic and provides some information on the topic.
1 Provides no information on the topic. 
0 Don’t know (information unavailable - proprietary method/framework.) 

The findings from the analysis is presented in Table 4. 
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	 ●	 2E or 2S indicates that not all the three dimen-
sions are stressed. 2E indicates that the focus is on 
Environmental dimension and 2S indicates the fo-
cus is on Social dimension. A rating of 3 indicates 

all three sustainability dimensions are the core focus 
areas. 

Table 6 classifies the literature in accordance of relevance 
according to Business Tools. 

Table 6:  Classification of Literature According to Business Tools Criterion

3 2 1
Eco-Management and Audit Scheme (EMAS) Sustainable Stock Ex-

changes Initiative
Shared Value

ISO 260009 Dow Jones Sustainability 
index

Impact Investing

Institute for Sustainability Science Based Targets Base of the Pyramid Impact Assessment 
Framework (BoP IAF)

ISO 14001 Green House Gas (GHG) 
Protocol

UN Global Compact guidance on corpo-
rate sustainability

SDG Compass Circular Business Model B Corporation, B Corp, B Lab
GRI standards Global Alliance for Bank-

ing on Values
 

Together for Sustainability  
Life Cycle Assessment
Circular Transition Indicators
Assessing Low Carbon  Transition (ACT) initiative
Carbon Disclosure Project
Triple Bottom Line (TBL), 3Ps (People, Profit, Planet)
Sustainability Asset Valuation (SAVi).
Carbon Productivity Tool
IRIS+
Poverty Footprint
Hot Spot Analysis
Eco Design Strategy Wheel
Sustainable Business Score Card (SBSC)
Corporate Carbon Footprint (CCF)
Design for Environment
Material Intensity Per Service Unit (MIPS)
Green procurement
Biomimicry

Table 7 classifies the literature in accordance of relevance 
according to Frameworks/General Guidelines. 
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Table 7:  Classification of Literature According to Frameworks/General Guidelines Criterion

S.r  No Topic Q2 Q3 Q4 Q5 Q6 Q7 Total
1 Eco-Management and Audit Scheme (EMAS) 3 3 3 3 3 3 18
2 ISO 260009 3 3 3 3 3 3 18
3 Institute for Sustainability 3 3 3 3 3 2 17
4 ISO 14001 3 2 3 3 3 3 17
5 SDG Compass 2 3 3 3 3 3 17
6 Life Cycle Assessment 3 2E 3 3 3 3 17
7 IRIS+ 3 2E 3 3 3 3 17
8 GRI standards 3 3 3 2 3 2 16
9 Together for Sustainability 2 3 3 3 3 2 16
10 Circular Transition Indicators 3 2E 3 3 3 2 16
11 Design for Environment 2 2E 3 3 3 3 16
12 Biomimicry 3 2E 3 3 2 3 16
13 Assessing Low Carbon  Transition (ACT) initiative 3 2E 3 2 3 2 15
14 Material Intensity Per Service Unit (MIPS) 2 2E 3 2 3 3 15
15 Green House Gas (GHG) Protocol 2 2E 3 3 2 3 15
16 Triple Bottom Line (TBL), 3Ps (People, Profit, Planet) 3 2E 2 2 3 2 14
17 Carbon Productivity Tool 2 2E 3 2 3 2 14
18 Hot Spot Analysis 2 2E 2 3 2 3 14
19 Global Alliance for Banking on Values 2 3 3 2 2 2 14
20 Carbon Disclosure Project 2 3 3 1 3 1 13
21 Sustainability Asset Valuation (SAVi). 2 3 2 2 3 1 13
22 EcoDesign Strategy Wheel 2 2E 2 2 3 2 13
23 Corporate Carbon Footprint (CCF) 3 2S 3 1 3 1 13
24 Circular Business Model 2 2E 2 2 3 2 13
25 Base of the Pyramid Impact Assessment Framework (BoP IAF) 2 3 3 1 2 1 12
26 UN Global Compact guidance on corporate sustainability 2 3 3 2 1 1 12
27 Poverty Footprint 1 3 2 1 3 1 11
28 Impact Investing 1 3 1 1 3 2 11
29 Sustainable Business Score Card (SBSC) 1 3 1 1 3 1 10
30 Green procurement 2 3 2 0 3 0 10
31 Sustainable Stock Exchanges Initiative 1 3 3 1 1 1 10
32 Dow Jones Sustainability index 1 2E 1 2 3 1 10
33 Science Based Targets 3 3 3 0 0 0 9
34 Shared Value 1 2E 1 1 3 1 9
35 B Corporation, B Corp, B Lab 1 2 2 0 0 0 5

Table 8 classifies the literature in accordance of relevance 
according to Standards/Systems. 
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Table 8:  Classification of Literature According to Standards/Systems Criterion

Sr.  No Topic Q8 Q9 Q10 Q11 Q12 Total
1 Eco-Management and Audit Scheme (EMAS) 3 3 3 3 3 15
2 ISO 260009 3 3 3 3 3 15
3 Institute for Sustainability 3 3 3 3 3 15
4 GRI standards 3 3 3 3 3 15
5 Together for Sustainability 3 3 3 3 3 15
6 Life Cycle Assessment 3 3 3 3 3 15
7 Circular Transition Indicators 3 3 3 3 3 15
8 Assessing Low Carbon  Transition (ACT) initiative 3 3 3 3 3 15
9 Carbon Disclosure Project 3 3 3 3 3 15
10 Triple Bottom Line (TBL), 3Ps (People, Profit, Planet) 3 3 3 3 3 15
11 Poverty Footprint 3 3 3 3 3 15
12 EcoDesign Strategy Wheel 3 3 3 3 3 15
13 ISO 14001 3 2 3 3 3 14
14 SDG Compass 3 3 3 2 3 14
15 Carbon Productivity Tool 3 2 3 3 3 14
16 Hot Spot Analysis 3 3 3 3 2 14
17 Sustainable Business Score Card (SBSC) 3 3 3 2 3 14
18 Dow Jones Sustainability index 3 3 2 3 3 14
19 Science Based Targets 3 2 3 3 3 14
20 Sustainability Asset Valuation (SAVi). 3 3 3 1 3 13
21 Corporate Carbon Footprint (CCF) 3 3 3 1 3 13
22 Sustainable Stock Exchanges Initiative 3 2 3 2 3 13
23 Green procurement 3 2 3 1 3 12
24 IRIS+ 2 3 1 2 3 11
25 Shared Value 3 1 2 3 2 11
26 Design for Environment 2 3 2 1 2 10
27 Material Intensity Per Service Unit (MIPS) 2 3 2 1 2 10
28 Biomimicry 2 2 2 1 2 9
29 Circular Business Model 3 1 2 1 2 9
30 Impact Investing 3 2 1 0 3 9
31 Green House Gas (GHG) Protocol 1 1 1 2 2 7
32 Global Alliance for Banking on Values 2 1 1 2   6
33 Base of the Pyramid Impact Assessment Framework (BoP IAF) 1 1 1 1 2 6
34 UN Global Compact guidance on corporate sustainability 1 1 1 1 2 6
35 B Corporation, B Corp, B Lab 1 1 1 3 0 6

Conclusion

Sustainable development requires the explicit  
participation and contribution of the private sector. 

Only through partnerships resulting in coordination 
and cooperation amongst the key stakeholders - 
governments, NGOs, multilateral organisations and 
the private sector - will the global community achieve 
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sustainable development. Till date business engagement 
in the development agenda and decision making has 
been restricted. Traditionally, business participation has 
been limited to areas of corporate social responsibility 
(CSR) and philanthropy mostly. However today more 
and more businesses are opting for sustainable practices 
and embracing sustainable values and principles. This 
is a trend that is here to stay especially as the macro 
environment takes a favourable turn towards sustainable 
development. For example, during One Planet Summit, 
the ‘World Bank committed itself to cease funding new 
oil and gas exploration from 2019.’ Likewise global 
insurance company AXA and the bank ING announced that 
they would be ‘divesting from fossil fuel projects, with a 
particular focus upon reducing their exposure to coal.’ In 
a similar vein, the UK Government has decided to ban the 
sale of diesel and petrol cars from 2040. This decision was 
announced in 2017. The French Government also ‘passed 
legislation to ban all exploration of oil and natural gas in its 
territories by 2040 and also pledged that existing drilling 
permits will not be renewed when they expire, and no 
new exploration licenses will be granted, with immediate 
effect.’ On 2016, the E-Waste Management Rules were 
notified by the Indian government. For the first time, the 
‘rules brought the producers under Extended Producer 
Responsibility (EPR), along with targets.’ Similarly on 
2018, the Indian  government amended the Bio-medical 
Waste Management Rules to ‘improve compliance 
and strengthen the implementation of environmentally 
sound management of biomedical waste.’ Hence, as the 
global community becomes more aware and demanding 
concerning social and environmental sustainability, it is 
time for the private sector to likewise position themselves 
favourably for the sustainability journey. 

References
Assessing Low Carbon Transition. (n.d.). Retrieved June 

6, 2020, from https://actinitiative.org/resources-2/ 
B Corporation. (n.d.). Retrieved May 18, 2020, from 

https://bcorporation.net/ 
Beal, D., Eccles, R., Hansell, G., Lesser, R., Unnikrishnan, 

S., Woods W., & Young, D. (2017). Total societal 
impact: A new lens for strategy. Retrieved February 
10, 2020, from https://www.bcg.com/en-in/
publications/2017/total-societal-impact-new-lens-
strategy.aspx 

Biomimicry Institute. (n.d.). Retrieved January 9, 2020, 
from https://biomimicry.org/ 

Bocken, N. M., Short, S. W., Rana, P., & Evans, S. 
(2014). A literature and practice review to develop 
sustainable business model archetypes. Journal of 
Cleaner Production, 65, 42-56.

Brezet, H., & Hemel, C. V. (1997): EcoDesign: A 
promising approach to sustainable production and 
consumption. France, United Nations Environment 
Programme, Industry and Environment, Cleaner 
Production.

Callan, M. (2012). What do we know about the private 
sector’s contribution to development? Development 
Policy Centre Discussion Paper 11. Canberra: 
Crawford School of Economics and Government, 
ANU.

CDP. (2019). CDP Supply Chain: Changing the chain. 
Retrieved May 5, 2020, from https://www.cdp.net/
en/research/global-reports/changing-the-chain

Clarke, S., & Roome, N. (1999) Sustainable business: 
Learning-action networks as organizational assets. 
Business Strategy and the Environment, 8(5), 
296-310.

Compass, S. D. G. (2015). The guide for business action 
on the SDGs. World Business Council for Sustain-
able Development (WBCSD), Geneva, Switzerland.

Daood, A., & Menghwar, P. S. (2017). Understanding 
creating shared value. Proceedings of the 10th 
Annual Conference of the EuroMed Academy of 
Business. Rome, Italy.

Dyllick, T., & Muff, K. (2016). Introducing a typology for 
business sustainability. In S. Jeanrenaud et al. (Eds.), 
Sustainable Business: A One Planet Approach (pp. 
391-402). John Wiley & Sons, New York.

European Comission. (n.d.). Retrieved June 7, 2020, from 
https://ec.europa.eu/environment/emas/index_en.htm 

Figge, F., Hahn, T., Schaltegger, S., & Wagner, M. (2002). 
The sustainability Balanced Scorecard-theory and 
application of a tool for value-based sustainability 
management. In Greening of Industry Network 
Conference, Gothenburg, Sweden.

Global Alliance for Banking on Values. (n.d.). Retrieved 
March 15, 2020, from http://www.gabv.org/
the-impact/research 

GRI. (n.d.). Retrieved March 15, 2020, from https://www.
globalreporting.org/information/sustainability-
reporting/Pages/reporting-benefits.aspx 



36      Indian Journal of Sustainable Development	 Volume 5 Issue 1 & 2 2019

GRI. (2018). GRI 102: General disclosures. Retrieved 
April 28, 2020, from https://www.globalreporting.
org/standards/gri-standards-download-center/
gri-102-general-disclosures/ 

Group of 100 Incorporated. (2003) Sustainability: A 
guide to triple bottom line reporting. Retrieved 
February 16, 2020, from http://www.greenprof.org/
wp-content/uploads/2009/12/Triple-Bottom-Line.
pdf 

IISDa. (n.d.). Retrieved May 22, 2020, from https://www.
iisd.org/business/tools/principles_ceres.aspx

IISDb. (n.d.). Retrieved February 10, 2020, from https://
www.iisd.org/business/tools/ 

IRIS+. (n.d.). Retrieved January 15, 2020, from https://
iris.thegiin.org/ 

ISO. (2018). ISO 26000 - Guidance on social responsibility. 
Retrieved April 4, 2020, from https://www.iso.org/
iso-26000-social-responsibility.html 

Klöpffer, W., & Grahl, B. (2014). Life cycle assessment 
(LCA): A guide to best practice (1st ed.). Wiley-
VCH, Mannheim.

KPMG. (2011). Business briefing series: 20 issues on 
building a sustainable business. Retrieved March 5, 
2020, from https://pdfslide.net/education/20-issues-
on-building-a-sustainable-business.html 

Liedtke, C. (2013). Wuppertal Institute Designguide: 
Background information & tools, Wuppertal Spezial, 
No. 46. 

Loew B., Izquierdo C., Denys, E. S., & Werner, F. 
(2019). Practical guide for companies developing 
a sustainability management system. Retrieved 
March 25, 2020, from http://www.wec.org/
practical-guide-sust-mgmt-eng/ 

London, T. (2009). Making better investments at the base 
of the pyramid. Harvard Business Review, 87(5), 
106-113.

Lucci, P. (2012). Post-2015 MDGs: What role for 
business? Retrieved April 5, 2020, from https://www.
odi.org/publications/6645-post-2015-millennium-
development-goals-what-role-business 

Martin, R. (1998). ISO 14001 guidance manual. Retrieved 
March 18, 2020, from https://www.gdrc.org/uem/
iso14001/ISO14001.pdf

MAVA Foundation Pour la Nature, SAVi, and IISD. (n.d.). 
Introducing the sustainable asset valuation (SAVi). 
Retrieved January 22, 2020, from https://webcache.
googleusercontent.com/search?q=cache:U0T6Pd
Uf8G8J:https://www.slideshare.net/resilienceshift/

sustainable-asset-valuation-savi-tool+&amp;cd=3&
amp;hl=en&amp;ct=clnk&amp;gl=in 

OECD. (2015). Going Green: Best practices for sustainable 
procurement. Retrieved April 17, 2020, from  
https://www.greengrowthknowledge.org/resource/
going-green-best-practices-sustainable-procurement 

OECD and RE-CIRCLE. (2018). Business models for the 
circular economy opportunities and challenges from 
a policy perspective. Retrieved January 19, 2020, 
from https://www.oecd.org/environment/business-
models-for-the-circular-economy-g2g9dd62-en.htm 

Schick, H., Marxen, S., & Freimann, J. (2002). 
Sustainability issues for start-up entrepreneurs. 
Greener Management International, 38(38).

Schmitd-Bleek, F. (1999) ‘The factor 10/MIPS-concept: 
Bridging ecological economic and social dimensions 
with sustainability indicators’ in zero emissions 
forum. United Nation University (UNU/ZEF).

Science Based Targets. (2020). SBTi call to action guide-
lines. Retrieved from https://sciencebasedtargets.
org/wp-content/uploads/2018/10/C2A-guidelines.
pdf

SDG Compass. (n.d.). Retrieved March 9, 2020, from 
https://sdgcompass.org/business-tools/ 

UNDP. (n.d.). Sustainable development goals. Retrieved 
April 3, 2020, from  https://www.undp.org/
content/dam/undp/library/corporate/brochure/
SDGs_Booklet_Web_En.pdf 

SSE. (n.d.). Retrieved April 15, 2020, from https://
sseinitiative.org/publications/ 

SYSTEMIQ. (2017). Prototype for a carbon productivity 
tool: Framework, metrics and methodologies. 
Retrieved  January 20, 2020, http://webcache.
googleusercontent.com/search?q=cache:GWl-
WabJhMcJ:carbonproductivity.com/wp-content/
uploads/Summary-of-carbon-productivity-tool-and-
metrics-PDF-1.pdf+&amp;cd=1&amp;hl=en&amp;
ct=clnk&amp;gl=in

The GIIN. (n.d.). Retrieved March 25, 2020, from  https://
thegiin.org/ 

TUV Nord Group. (n.d.). Retrieved from  https://
www.tuv-nord.com/in/en/services/sustainabili 
ty-energy-water-carbon/corporate-carbon-footprint/

UN Global Compact (n.d.). Poverty footprint indicators 
guidance.  Retrieved from  https://www.globalcomp 
act.de/wAssets/docs/Sustainable-Development-
Goals/Publikationen/Poverty-Foot-Print/Poverty-



Understanding Business Sustainability: The What, the Why, and the How of Sustainable Business Practices    37

Footprint-Indicator-Guide_21-Sept-2015_final.
pd.pdf

UN Global Compact, BerkeleyLaw, and Linklaters. 
(2019). Guide for general counsel on corporate 
sustainability. Retrieved March 12, 2020, from  
https://www.unglobalcompact.org/library/1351 

Whelan, T., & Fink, C. (2016). The comprehensive 
business case for sustainability. Harvard Business 
Review, 21.

WBCSD. (2020) Circular transition indicators V1.0: 
Metrics for business, by business.  Retrieved 
February 3, 2020, from  https://www.wbcsd.org/
Programs/Circular-Economy/Factor-10/Metrics-

Measurement/Resources/Circular-Transition-
Indicators-V1.0-Metrics-for-business-by-business 

WBCSD and WRI. (2004). A corporate accounting and 
reporting standard. Retrieved March 15, 2020, from   
http://cecodes.org.co/site/wp-content/uploads/publicaciones/
GHGProtocolCorpReportingAccountingStandard.
pdf 

Wikipedia a. (n.d.). Retrieved March 15, 2020, from  
https://en.wikipedia.org/wiki/triple_bottom_line

Wikipedia b. (n.d.). Retrieved May 3, 2020, from  
ht tps: / /en.wikipedia .org/wiki /Dow_Jones_ 
Sustainability_Indices. 


