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Abstract

State-Owned Enterprises (SOEs) in South Africa 
are facing challenges relating to poor govern-
ance. This provides the management with an 
incentive to legitimise the SOEs existence by 
changing how information is disclosed using 
impression management techniques. This 
article outlines the critical issues that emerged 
in the study that sought to investigate whether 
key reports in the integrated reports of South 
African SOEs contain impression manage-
ment techniques relating to sentiment, time 
orientation, type of data, internal and external 
attribution, and neutralisation. Information 
was gathered by way of content analysis. The 
reports selected were of the chairman, chief 
executive officer (CEO), chief financial officer 
(CFO) reports, and the performance report. The 
findings indicate that SOEs employ impression 
management techniques in their integrated 
reports. The findings add to the growing 
debate on accountability and transparency 
by those charged with the governance of SOEs 
when disclosing information to stakeholders. 
Further, stakeholders are aware of the possible 

influences that management uses when disclos-
ing information and could incorporate this in 
their decision-making process, allowing more 
useful decisions to be taken.

Keywords: Impression management, Attri-
bution, Neutralisation, State-owned enterprise, 
Integrated report, Sentiment.

Introduction
South Africa is facing numerous challenges 
with the economy labelled as fragile and 
economic conditions being viewed as dire 
(Smit, 2023). In developing countries, citizens 
are dependent on SOEs for water, electric-
ity, health care, sanitation and employment 
(Kikeri, 2018; Matsiliza, 2017; Ovens, 2016). 
However, South African SOEs have failed in 
their mandate as stakeholder needs have 
been undermined due to SOEs involvement 
in overall maladministration (Madumi, 2018; 
McGregor, 2013; Philip, 2020).

The consequences of the maladministration 
are increasing unemployment rates, an 
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unstable power supply, low growth fore-
casts since 2011 and high crime rates (Smit, 
2023). This has resulted in trust being lost 
in the government and government institu-
tions by individual citizens, businesses, and 
investors, which ultimately threatens the 
legitimacy of SOEs. There are increasing 
calls by stakeholders for the public sector 
to be held accountable and responsible 
for their actions. Integrated reporting pro-
vides transparency to stakeholders given 
that it provides information as to what is 
going right and wrong in the SOE as well 
as management's plans to fix the issues 
(Grobbelaar, 2021).

The increasing pressure and public scrutiny 
that South African SOEs are facing in the 
current times against the uncontrolled surge 
in corruption, and state capture has placed 
the SOEs under the spotlight (Kikeri, 2018; 
Madumi, 2018). This may lead to manage-
ment adopting techniques such as changing 
how information is presented or concealing 
information in their reporting strategies to 
remain credible in the public eye to salvage 
their image (Edgar, Beck & Brennan, 2018; 
Madumi, 2018).

Stakeholders rely on communication in inte-
grated reports to assess the value creation of 
an entity (IIRC, 2016; Patelli & Pedrini, 2014; 
Surty et al., 2018; Yasseen, Moola-Yasseen 
& Padi, 2017). Like most cultural processes, 
legitimacy management and impression 
management rely heavily on communica-
tion, particularly communication between 
the organisation and its audiences (Allen 
& Caillouet, 1994; Suchman, 1995). When 
impression management techniques are 
employed, the disclosure becomes biased 
and therefore detracts from the neutrality 

and faithful representation (International 
Accounting Standards Board (IASB), 2019).

Within a South African context, research 
on integrated reporting has been mainly 
focused on the private sector. As a result, 
the research is able to provide insights into 
how different reports in the integrated report 
are used for communication.

In South Africa, there is limited research 
regarding impression management in the 
public sector although there is a motive for 
SOEs to manipulate communication. This 
study contributes to impression management 
literature by providing insight into the use of 
impression management techniques by SOEs 
who are seeking legitimacy. This will provide 
useful information to stakeholders so that they 
are aware of how SOEs may be manipulating 
key communication. It will also be useful to the 
auditors to allow them to ensure that the non-
financial information conveyed is consistent 
with the financial information. Lastly, the study 
will provide evidence as to how key sections 
in the integrated report may use impression 
management when communicating.

The literature review follows, where an over-
view of SOEs and impression management is 
provided. This includes literature as to the 
type of impression management techniques 
studied in this article. The research method 
is then discussed followed by the results. 
The article concludes and includes areas of 
future research.

Literature Review
Discussions regarding the literature review 
are outlined in a thematic order to provide 
key aspects guiding the focus of this article.
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State-Owned Entities

State-owned entities (SOEs) are an impor-
tant part of public sector reform (OECD, 
2018). The mandate of SOEs is to foster the 
development of a country by ensuring the 
necessary delivery of public goods and ser-
vices is not lacking (Balbuena, 2014; Ovens, 
2016). Besides their profit motive, SOEs have 
attributable social benefits for the purpose of 
the public service (PricewaterhouseCoopers 
(PwC), 2015). SOEs have to consider both 
economic objectives (profit motive, economic 
growth and fiscal sustainability) and public 
service objectives (empowerment of citizens) 
(Nugraha, 2017).

SOEs are accountable to various stakehold-
ers, such as the parliament and its oversight 
committees, government and government 
agencies, external monitoring parties, such 
as credit-rating agencies, investors, creditors 
and most importantly, the general public 
(OECD, 2009). When the citizens elect the 
government, they entrust it with the man-
date of governing public resources (Stevens, 
2021). This demonstrates the contract of 
accountability between citizens and the 
government (Public Service Commission 
(PSC), 2000). Stakeholders want to be made 
aware of how public funds and resources 
are being used to benefit the public (Samkin 
& Schneider, 2010). It is then the right of 
the citizens to know how the resources are 
being managed (PSC, 2000).

The underlying issue of misuse of funds, weak 
ethics, and lack of appropriate oversight 
mechanisms (Kikeri, 2018; Madumi, 2018; 
Matsiliza, 2017; McGregor, 2013) continues 
to cripple SOEs in South Africa, causing a 
significant impact on its stakeholders. Tax 

contributions from ordinary citizens are 
being used to bail out SOEs such as the 
electricity provider, Eskom, but citizens are 
still not able to get to enjoy the use of basic 
services such as an uninterrupted supply of 
electricity (Mutize, 2018). Irregular, fruit-
less expenditure by the SOEs has led to few 
unmodified audit opinions and overall poor 
financial performance (Mutize, 2018). These 
issues underline the loss of accountability 
and public trust (Yetano, 2019).

Integrated Report

Management of the SOE is obliged to keep 
the SOE stakeholders informed about their 
performance, value creation, and sustained 
outcomes (Moloto, 2020). The integrated 
report is a direct communication of public 
policies (Edgar, Beck & Brennan, 2018) and 
for SOEs, a direct communication of the 
use of public contribution for the socio-
economic development of the country (Aerts, 
2002). The concept of integrated reporting 
is to provide a holistic view of a company's 
performance and break down the reporting 
silos that became synonymous with previous 
communication as both financial and non-
financial aspects are covered (de Villiers, 
Venter & Hsiao, 2017; Eccles & Krzus, 2010; 
Watson & Monterio, 2012). The integrated 
report can therefore serve as a means of 
accountability for SOEs whereby they can 
provide explanations for different events to 
stakeholders (Chang & Most, 1985; Merkl-
Davies et al., 2011).

One of the most significant changes in annual 
reporting has been the inclusion of narra-
tive accounting disclosures (Aerts, 2005). 
Narratives include different communication 
types such as texts, images and events that 
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tell a story and are used for communication 
(Jameson, 2000). Narrative disclosures are 
an integral part of the corporate financial 
reporting package as they are deemed to 
provide a view of the company "through the 
eyes of management" (Aerts, 2005). Optional 
narrative information is viewed as a means 
by which management communicates to 
their investors the required information to 
assess a company's current performance and 
future outlook (Leung, Parker & Lewis, 2015).

There are different sections included in 
the integrated report, however, the chair-
man, chief executive officer (CEO), and chief 
financial officer (CFO) reports are almost 
universal in all annual integrated reports 
and are amongst the most read sections of 
the integrated report by stakeholders for 
decision-making purposes (Yasseen, Moola-
Yasseen & Padi, 2017). The reports provide 
an account regarding how those charged 
with governance executed their responsibili-
ties which in turn determines a company's 
corporate behaviour (Weick, 1995). It also 
provides insights relating to the leaders of 
the organisation and the tone that is created 
and set by those charged with governance 
(Craig & Tourish, 2010). The performance 
report is unique to South African SOEs. 
However, the purpose of the report is to 
simply hold the SOEs accountable as they 
provides disclosure on whether they are 
delivering public services, by comparing 
their performance against their budgets and 
strategic plans (KPMG, 2016).

The above reports are all considered nar-
ratives which are typically voluntary in 
nature and the information is not subject 
to the same strict auditing regulations 
as the financial section which has to be 

audited mandatorily (Williams & Lodhia, 
2021). This leads to other possible issues 
such as the type and extent of the disclo-
sure being determined by management 
and the qualitative information making it 
difficult to verify thereby allowing manage-
ment to include information, they deem 
appropriate to suit management's narrative  
(Hassanein & Hussainey, 2015; Li, 2010).

Impression Management

Impression management is a social concept 
where individuals aim to achieve congruence 
between their image and the image that is 
necessary for their desired goals (Wang, 
2016). To maintain an ideal corporate image, 
the management of an entity is willing to 
report "good news" but hesitant to report 
"bad news", this demonstrates that entities 
may thoughtfully engage in actions to build 
this ideal corporate image (Bolino et al., 
2016; Hooghiemstra, 2000; Leung, Parker 
& Courtis, 2015; Melloni, Stacchezzini & Lai, 
2016; Yasseen, Moola-Yasseen & Padi, 2017). 
When results or performance is viewed as 
unsatisfactory, there is a conflict of interest 
between managers and stakeholders which 
may cause management to conceal nega-
tive performance and, therefore, engage in 
impression management (Aerts, 2005).

A legitimate organisation is seen as more 
trustworthy and organisations that are per-
ceived to be legitimate will find it easier to 
attract resources and support, both social 
and political (Suchman, 1995). However, 
in the public sector environment where 
South African SOEs' behaviour is increas-
ingly under scrutiny, scrutiny renders the 
enterprise exposed to questions of legitimacy  
(Roper & Schoenberger-Orgad, 2011).
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SOEs have the mandate to justify their legiti-
macy as they are responsible and accountable 
for public goods and services (Kikeri, 2018; 
Matsiliza, 2017; World Bank Group, 2018). To 
achieve legitimacy, the management of SOEs 
may make use of impression management 
techniques within the integrated report to 
portray the entity and its actions in the most 
favourable way possible to ensure the ongo-
ing support of stakeholders (Allen & Caillouet, 
1994; O'Keefe & Conway, 2008; Samkin 
& Schneider, 2010). Narrative disclosures 
have been found to provide management 
with the opportunity to introduce reporting 
bias and employ impression management 
techniques in corporate reporting, with the 
intention of influencing the perception of 
users on the performance of the organisation  
(Edgar, Beck & Brennan, 2018).

Impression Management Techniques

Impression management techniques result 
in misrepresenting information opportunisti-
cally in two ways: omission and commission 
(Jones et al., 2020). Omission is where entities 
would selectively omit unfavourable informa-
tion and replace it with favourable information 
such as future prospects (Brennan & Merkl-
Davies, 2013; Hooghiemstra, 2000; Jones  
et al., 2020). Misrepresentation by commis-
sion, the focus of this study, occurs when 
entities use attribution as an impression man-
agement technique in their integrated report 
relating to narrative disclosures (Aerts, 2005; 
Allen & Caillouet, 1994; Boiral, 2016; Brennan 
& Merkl-Davies, 2013; Hooghiemstra, 2000; 
Merkl-Davies & Brennan, 2011; O'Keefe & 
Conway, 2008).

Attribution is a form of impression man-
agement that is the tendency to attribute 

positive effects or outcomes to the com-
pany's own actions or corporate origins 
(company strategy, decisions, know-how) 
and negative outcomes to external events or 
chance factors (business climate, inflation, 
market prices, government policy, weather) 
(Aerts, 2002, 2005). Attributing positive 
outcomes to internal causes and negative 
outcomes to external causes fits traditional 
forms of impression management because 
SOEs can shift the focus to justifications 
rather than internal poor actions (Boiral, 
2016). These attributions can be evaluated 
in different categories, such as external 
attribution, internal attribution, or neutralisa-
tion (Aerts, 2005; Merkl-Davies & Brennan, 
2011). External attributional statements can 
be further analysed for elements of either 
excuse (responsibility has been denied and 
pointed at an external factor), justification 
(the underlined statement accepts respon-
sibility for the negative outcome but points 
out to other anticipated/achieved positive 
outcomes), causality (the underlined state-
ment disassociates the company from the 
negative and suggests that it happened 
despite an internal measure) and lastly, posi-
tive outcomes attributed to external factors 
(Aerts, 2005). Internal attributional state-
ments can further be analysed for negative 
acclaiming tendencies (negative outcome 
attributed to internal factors), or positive 
acclaiming tendencies (positive outcome 
attributed to internal factors) (Aerts, 2005).

Neutralisation is where entities provide 
information and arguments that rationalise 
and legitimise unethical behaviour or nega-
tive issues that impact the image of an entity 
(Boiral, 2016). Neutralisation can be divided 
into net positive A (negative impact not 
denied but claims that it will be corrected in 
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future), net positive B (negative impact not 
denied but claims that there will be improve-
ments in the future that will not restore it 
to its previous state), denial of existence 
(claiming that negative performance does not 
exist even though some performance aspects 
are negative), distancing (negative impact 
is not denied but are said to be very small), 
dilution of responsibility (diluted negative 
impact by saying it is beyond management 
control or that the negative is as a result of 
other players including the organisation) 
(Boiral, 2016).

In addition to the above, it should be noted 
that the type of data communicated and 
the way the data is communicated may 
be forms of impression management. For 
instance, whether the underlined information 
being communicated is either quantitative 
or qualitative (Melloni, Stacchezzini & Lai, 
2016). Qualitative narrative disclosures are 
found to have a higher level of impression 
management than quantitative data (Leung, 
Parker & Courtis, 2015). Another category 
is time orientation, where the information 
is either forward-looking or non-forward-
looking (Melloni, Stacchezzini & Lai, 2016). 
Forward-looking information is viewed as 
important as it allows users to understand 
what an organisation's performance will 
be in the future (Bozzolan, Trombetta & 
Beretta, 2009). However, due to the element 
of prediction, forward-looking data is seen 
to be susceptible to employing impression 
management as SOEs can divert attention 
from current governance issues to future 
prospects (Melloni, Stacchezzini & Lai, 2016). 
Sentiment where the underlined informa-
tion could be positive (good news for the 
entity) or negative (non-good news for the 
entity), or neutral can also be used as a 

form of impression management (Melloni, 
Stacchezzini & Lai, 2016).

Since the annual report may be seen as a 
reflection of management's performance, 
management of the SOEs is more likely to 
attribute positive organisational results 
and outcomes to the entity's own actions 
and negative outcomes to external events 
(Yasseen, Moola-Yasseen & Padi, 2017). 
Based on the above literature the following 
research questions were developed:

RQ1: How are South African SOEs employing 
impression management techniques when 
communicating with stakeholders (overall 
level)?

RQ2: Which attribution impression man-
agement techniques are employed in the 
chairman, CEO, CFO and performance reports 
(report level)?

Research Method
The following discussions consider popula-
tion and sampling, research design and data 
analysis as well as results of the empirical 
study.

Population and Sampling

Selected sections contained in the inte-
grated reports of SOEs listed in Schedule 
2 of the Public Finance Management Act 
(PFMA) were analysed for selected impres-
sion management techniques. The period 
covered was the 2019 and 2020 financial 
year-ends. The integrated reports of the 
SOEs were downloaded from the respective 
SOEs' official website for 2019 and 2020. 
The chairman, CEO, CFO statements, and 
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performance reports were analysed in the 
integrated reports for impression manage-
ment techniques.

Although there are 21 companies listed in 
Schedule 2, for various reasons, not all SOEs 
published integrated reports in either year. 
Nineteen integrated reports were analysed in 
2019 and 17 integrated in 2020. In addition, 
although there may have been integrated 
reports issues, certain SOEs did not include 
certain of the reports. For 2019, 19 chairman 
reports, 19 CEO reports, 12 CFO reports, and 
19 performance reports were analysed. For 
2020, 16 chairman reports, 17 CEO reports, 
10 CFO reports, and 19 performance reports 
were analysed. This resulted in 76 reports 
analysed for 2019 and 69 reports for 2020.

Schedule 2 SOEs play a significant role in 
the economy, contributing to more than 
8.5% of GDP and maintaining networks 
and services in key sectors such as infra-
structure, finance, national security, and 
social sectors (Balbuena, 2014; National 
Planning Commission of South Africa, 2019). 
These SOEs have also been at the centre of 
public scrutiny due to the mismanagement 
of public funds and deteriorating perfor-
mances in recent years which has resulted in 
an increase in public dissatisfaction (Kikeri, 
2018; Madumi, 2018; Matsiliza, 2017; 
McGregor, 2013). It is therefore important 
for these SOEs to be studied given their 
economic significance.

Research Design and Data 
Analysis
Content analysis was applied to determine 
whether SOEs engage in impression man-
agement when disclosing information in 

their integrated reports. This study coded 
paragraphs instead of sentences to con-
sider the cause and effect that could be 
reasonably linked to each other (Aerts, 2005; 
Boiral, 2016; Fahr & Rose, 2017; Melloni, 
Stacchezzini & Lai, 2016). Each paragraph 
was analysed for the impression manage-
ment techniques and sub-techniques listed 
below based on prior literature. In terms of 
the analysis for sentiment, the visible surface 
content of the text is coded as the aim is not 
to code the underlying meaning of the text 
as evaluating tone can be complex (Cho & 
Lee, 2014). For each paragraph analysed, the 
report (chairman, CFO, CEO or performance 
report) where the paragraph was found was 
also recorded.

Impression Management Techniques  
and Sub-Techniques

1.	 Type of data

●● Quantitative
●● Qualitative

2.	 Time orientation

●● Forward-looking
●● Non-forward looking

3.	 Sentiment of the disclosure

●● Positive
●● Negative
●● Neutral

4.	 Attribution

●● Internal attribution
●● Negative acclaiming tendencies (negative 

outcome attributed to internal factors)
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●● Positive acclaiming tendencies (positive 
outcome attributed to internal factors)

●● External attribution
●● Excuse
●● Justification
●● Causality
●● Positive outcomes are attributed to 

external factors

5.	 Neutralisation

●● Net positive A
●● Net positive B
●● Denial of existence
●● Distancing
●● Dilution of responsibility.

A nominal binary system was used to code 
the data. If a causal paragraph contained 
a particular impression management tech-
nique, it was given a score of 1, and a score 
of 0 was given if the impression element 
was not present. In terms of the scoring, a 
paragraph may have contained more than 
one impression management technique. A 
spreadsheet was used on Microsoft Excel 
to aggregate the results by obtaining the 
individual score for each impression man-
agement technique and sub-technique. The 
score for each technique and sub-technique 
allowed RQ1 to be answered as it allowed for 
an analysis of how the different techniques 
were implemented using the scores obtained. 
These results, where applicable, were tabu-
lated or presented in graphical format.

As the report for each paragraph was coded, 
this enabled the answering of RQ2. The 
impression management technique per 
report was aggregated to identify the tech-
niques present for the different reports. This 
allowed an assessment of whether there are 

differences between the different reports in 
terms of techniques used.

Results
The results contained in this report were 
produced using a dataset containing a total of 
2 279 paragraphs; 1039 (45.6%) from 2019 
reports, and 1240 (54.4%) paragraphs from 
2020 reports. Apart from the performance 
report where there were fewer paragraphs, 
the number of paragraphs increased from 
2019 to 2020 by 19%. Paragraphs in the CEO 
report increased by 46% (2019 = 240 and 
2020 = 351), the CFO report had an increase 
of 61% (2019 = 113 and 2020 = 182), the 
chairman report increased by 35% (2019 = 
209 and 2020 = 283) and the performance 
report declined by 11% (2019 = 477 and 
2020 = 424).

Impression Management Techniques 
Present – The Overall Level

Type of Data

Time Orientation
For both 2019 and 2020, most of the informa-
tion disclosed related to non-forward-looking 
information (2019 = 89.5% and 2020 = 
78.5%). In the study by Menicucci (2013), 
it was found that profitability has a positive 
association between profitability and the level 
of disclosure of forward-looking information. 
Given that the level of financial performance 
of South African SOEs is in a dire state, this 
may be a reason for the low level of disclosure 
of forward-looking information. However, it 
must be noted there is an increase in forward-
looking information when comparing 2019 
to 2020 (increase of 11%). The increase 
in the use of forward-looking information 
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may suggest that the management of SOEs 
is considering the use of forward-looking 
information to engage in impression man-
agement. SOEs may also use the qualitative 
nature of forward-looking narratives to bring 
the focus of users on soft and non-earning 
related matters that are in nature, difficult to 
verify, which was the case in prior research 
(Schleicher & Walker, 2010).

Quantitative and Qualitative Data
In 2019, most of the paragraphs were quan-
titative (quantitative = 55.3%, qualitative 
= 44.7%). However, in 2020, this changed 
as most of the disclosures were qualitative 
(quantitative = 45.2%, qualitative = 54.7%). 
The change in 2020 may be attributed to 
the Covid-19 pandemic as companies have 
had to disclose more information given the 
uncertainty caused by the pandemic (Atkins 
et al., 2020). Another possible reason is 
the shift in the change of presentation of 
the performance report where quantitative 

disclosure was supported by more narratives. 
Like the change in time orientation, there is 
an increase in qualitative disclosures when 
comparing 2019 and 2020. As a result, there 
is a possibility that the management of SOEs 
is using the type of data to influence users' 
decisions when 2020 is considered.

Sentiment
Regarding sentiment, Figure 1 provides an 
overview in terms of the use of sentiment 
for 2019 and 2022. Most paragraphs had 
a positive sentiment for both 2019 (58.6%) 
and 2020 (55.4%). When SOEs have not 
been performing well and have been in 
the media for all the wrong reasons, posi-
tive information may be used as means to 
enhance the reputation of the SOE. This is 
consistent with prior research that where 
there are adverse financial performances 
and corporate scandals, management will 
employ a strategy to present information in 
a manner that is beneficial to the company 

2019 2020
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FIGURE 1: Sentiment of Disclosure for 2019 and 2020
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(Merkl-Davies & Brennan, 2007). There is 
a slight decrease in terms of positive senti-
ment when comparing 2019 to 2020. In 
terms of neutral sentiment, this contributed 
significantly less in terms of the type of 
sentiment (2019 = 6.4% and 2020 = 4%). 
Neutral disclosures were minor for both 
years as they mainly relate to introductory 
paragraphs, closing statements or where 
no growth was noted. Based on the above, 
it does appear that sentiment is used as an 
impression management technique by SOEs 
when presenting the information.

Attribution and Neutralisation
Based on Figure 2, attribution is used as 
an impression management technique by 
SOEs when reporting information. Internal 
attribution is the most dominant attribution 
technique used for 2019 and 2020. Internal 
attribution and neutralisation stayed fairly 
constant in both years, however, it can be 
seen that the use of external attribution had 

increased by 2020. Neutralisation was not 
found to be common. This could be attributed 
to the fact that with neutralisation techniques, 
SOEs accept accountability to some extent, 
which is not necessarily what South African 
SOEs want to do.

In terms of internal attribution, the majority 
of paragraphs for both 2019 (74.7%) and 
2020 (84.8%) related to internal acclaiming 
where positive news was attributed to the 
SOE. This aligned with impression manage-
ment literature where positive performance 
is attributed to internal factors to present 
a better image of management (Bowman, 
1976; Brennan & Merkl-Davies, 2009; Edgar, 
Beck & Brennan, 2018). This finding suggests 
that SOEs engaged in impression manage-
ment by attributing the positive outcome to 
internal factors to appear legitimate.

In terms of negative acclaiming tendencies, 
the percentage was lower when compared 

2019 2020
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FIGURE 2: Attribution and Neutralisation Techniques for 2019 and 2020
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to positive acclaiming (2019 = 25.3% and  
2020 = 15.2%). The use of negative acclaim-
ing tendencies also declined when comparing 
2020 to 2019. SOEs have been surrounded by 
negativity and not acclaiming the negativity 
is consistent with impression management. 
Negative performance creates a conflict of 
interest between managers and stakeholders 
and therefore management would not be 
willing to take responsibility for the negative 
performance.

External Attribution
Figure 3 provides an overview of external 
attribution patterns. Regarding external 
attribution in 2019 causality was used the 
least (11.6%) and in 2020 decreased to 3.3%. 
Excuse was the most used external attribu-
tion in both 2019 and 2020. Given that SOEs' 
legitimacy is in question, they would want 
to avoid scrutiny based on their reasons 
provided for negative outcomes and attribute 
the negative impacts to external factors. In 
2020 the Covid-19 pandemic occurred, and 
it was found that SOEs attributed outcomes 
to the pandemic. This may also be a reason 

for the increase in the use of excuse when 
comparing 2019 and 2020. The use of justi-
fication reduced when 2019 was compared 
to 2020 by 8.2%. With legitimacy at stake, 
SOEs would not want to acknowledge the 
negative event and consequently, but rather 
preserve their image, which may explain the 
decline from 2019 to 2020.

An interesting point to note is that positive 
outcomes are attributed to external factors, 
and this means that management is not taking 
credit for the positive event. Given that South 
African SOEs face a myriad of challenges 
if all positive outcomes were attributed to 
management, this will raise concerns with 
the stakeholders. The attribution to external 
factors helps SOEs not to exaggerate and 
come across as self-promoters (Aerts, 2005).

Neutralisation
Net positive A was the most dominant tech-
nique used in both 2019 (51.6%) and 2020 
(75.5%) as can be seen in Figure 4 on the 
next page. Net Positive A may be strong 
because the SOE does not essentially deny 
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FIGURE 3: External Attribution 2019 and 2020
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the possibility of negative impacts but rather 
claims that these impacts will be corrected; 
in this way, an optimistic view is created that 
raises social expectations (Boiral, 2016). Net-
positive B was also used in 2019 (25.8%) but 
this dropped by a large percentage to 1.3% 
in 2020. Net-positive B indicates that the 
situation of the company will not be restored 
to its previous state and therefore this does 
not create a positive image of the company, 
which may explain the decline from 2019 
to 2020. In terms of denial of existence, 
it is interesting to note that there was an 
increase from 2019 (0%) to 2020 (23.2%). 
This indicates that SOEs appear to be claim-
ing in some instances that negative outcomes 
do not exist although publications and news 
resulting from SOEs are widespread.

Impression Management Technique 
Per Report

Chairman's Report
In terms of the chairman's report, the major-
ity of information for both 2019 (81.8%) 

and 2020 (66.1%) was non-forward-looking. 
However, the overall trend in terms of the 
shift from non-forward to forward-looking 
information is also evident in the chairman's 
report. In terms of quantitative and qualita-
tive information, the majority of information 
is qualitative for both 2019 (87.1%) and 
2020 (86.9%). The content of the chairman 
reports focuses on past achievements, future 
events, environment, growth and operating 
philosophy, which may explain the use of 
qualitative information (Moreno et al., 2019). 
However, the use of predominantly qualita-
tive information does allow the chairman to 
alter narratives to create a better perception 
of the SOE. It is interesting to note that there 
was an increase in negative information from 
2019 (23.4%) to 2020 (33.2%).

From Figure 5 on the next page, it can be 
seen that internal attribution is the most 
common impression management technique 
used and this stayed consistent in 2019 and 
2020. In both 2019 (45%) and 2020 (47.3%), 
positive statements in the chairman's report 
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were attributed to internal factors. There was 
an increase in the use of external attribution 
when comparing 2019 to 2020. For external 
attribution the most used technique was the 
attribution of positive outcomes to external 
factors in 2019 (11%) and 2020 (17.7%). As 
the chairman is meant to be an independent 
party, there may be some effort by them to 
appear to be independent. Excuse was also 
found to be used in 2019 (9.1%) and 2020 
(17.3%). The increase may be attributed 
to the Covid-19 pandemic where negative 
news was attributed to the pandemic. In 
2020, it appears that excuse was used to 
a larger extent indicating a change in the 
use of impression management techniques.

Based on the above there is impression 
management employed as positive news is 
attributed to the SOE mainly. However, there 
appears to be some attempt by the chair-
man to attribute positive information to the 
underlying as opposed to taking credit for 
everything positive.

CFO Report
In terms of time orientation, the results are 
similar to the chairman's report. Non-forward-
looking information dominated in both 2019 
(89.4%) and 2020 (73.6%). However, an 
increase in forward-looking information is 
also noted (2019 – 10.62% and 2020 – 26.4%). 
In terms of the type of information, most of 
the information was qualitative for both 2019 
(52.2%) and 2020 (50.5%). However, it should 
be noted that the percentage of quantitative 
information was similar to the percentage 
of qualitative information. Due to the CFO's 
broader involvement, there is now higher 
importance placed on the CFO's words, which 
may explain the use of both quantitative and 
qualitative information (Johnsson, 2021). The 
CFO report contained a similar amount of 
positive (2019 – 47.8%, 2020 – 49.5%) and 
negative information indicating there is not 
an emphasis on a specific tone. See Figure 6.

Based on this, it does not appear that the CFO 
reports use tone, type, or time orientation as 
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a means of manipulation to the same extent 
as the CEO and chairman's reports.

In 2019 the CFO's report contained more than 
internal attribution, however, this changed in 
2020 when external attribution was used to 
a slightly greater extent. Attributing positive 
outcomes internally was common in both 
2019 (33.6%) and 2020 (36.3%). The use 
of negative acclaiming tendencies declined 
when comparing 2019 (15.9%) to 2020 
(7.1%) suggesting a move away from attrib-
uting negative issues internally. Excuse was 
most used in both 2019 (14.2%) and 2020 
(24.2%) with an increase in 2020 noted sup-
porting the above statement that the CFO 
does not want to be associated with negative 
news. Neutralisation was not used as much 
as internal and external attribution.

Overall, it can be concluded that the CFO's 
report does contain certain impression man-
agement techniques. As the CFO is responsible 
for the overall management of the SOE, there 

is more of an attempt to enhance the SOE's 
image and create a distance from the nega-
tive information.

CEO Report
The CEO report mainly contained non-for-
ward-looking information in 2019 (80.0%) 
and 2020 (67.8%). An increase in forward-
looking information is also noted which is 
the same pattern identified in the Chairman 
and CFO reports. The type of information 
was mainly qualitative in 2019 (73.3%) and 
2020 (78.1%). Positive information was more 
common in both 2019 (64.6%) and 2020 
(61.3%). The CEO report does appear to 
be using certain impression management 
techniques such as the use of positive and 
qualitative information when disclosing infor-
mation. See Figure 7 on the next page.

Internal attribution dominated in 2019 and 
2020. Some changes noted are that external 
attribution and neutralisation increased in 
both 2019 and 2020. In terms of internal 
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attribution, 47.1% of paragraphs in 2019 and 
46.7% in 2020 attributed positive information 
to the SOE. Negative acclaiming tendencies 
reduced from 9.6% in 2019 to 6% in 2020. 
This indicates that the CEO's report contains 
impression management techniques that 
allow the SOE to be portrayed in a better 
view by stakeholders.

In 2019 the CEO report contained more justi-
fication (11.7%) with only 7.5% of paragraphs 
containing excuse. In 2020 this shifted as 
16.8% of paragraphs contained excuse and 
only 4.8% contained justification. The pos-
sible shift to excuse could be attributed to 
the Covid-19 pandemic where negative infor-
mation could be attributed to the pandemic.

Performance Report
The performance report contained majority 
non-forward-looking information in both 
2019 (97.7%) and 2020 (97.9%). Non-
forward-looking disclosures seem reasonable 
since the performance reports are based 

on past goals. Most of the information was 
also found to be quantitative (2019 – 90.1% 
and 2020 – 84.2%). For the performance 
report 53.7% of paragraphs contained posi-
tive information in 2019. In 2020 the number 
of negative information paragraphs (48.3%) 
slightly exceeded positive paragraphs. As a 
result, in 2020 sentiment was not used as 
a major impression management technique 
when compared to the CEO and chairman 
reports.

The performance report was an exception 
where quantitative, non-forward-looking 
information was most prevalent for both 
years. Given that the performance report 
is a report on targets set versus what was 
achieved, it would be difficult to manipulate 
this information as a result this may be the 
only report which truly reflects the state of 
SOEs.

The percentage of paragraphs contain-
ing impression management is less when 
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compared to the other reports as can be 
seen in Figure 8. Internal attribution was the 
most common technique used in both 2019 
and 2020. The use of internal acclaiming 
tendencies was used in both 2019 (16.8%) 
and 2020 (19.6%). There was a decline 
noted in negative acclaiming tendencies 
(2019 – 10.9% and 2020 – 6.6%). Although 
neutralisation is not as common, an increase 
is noted with dilution and not-positive A 
found to be most used.

The use of these techniques indicates that the 
SOE is using information in the performance 
report to some extent to enhance the SOE's 
image. Although the techniques used are not 
as prevalent as the other reports, bias and 
manipulation is present.

Overall View of Impression Management 
for the Different Reports
Across all reports, there was some type of 
impression management technique found. 
Across all reports, non-forward-looking 

information was prevalent in 2019 and 
2020. However, increases in forward-looking 
information were evident across all reports 
apart from the performance report. This 
indicates time orientation was perhaps not 
used to manipulate information; however, 
there appears to be a move to using more 
forward-looking information, which may 
make manipulation easier.

In terms of the type of information, qualitative 
information was more prevalent indicat-
ing that the different reports may be using 
qualitative information to influence users' 
decisions as it allows explanations of negative 
information. Positive information was also 
commonly found in reports for both 2019 
and 2020. An exception was the performance 
report in 2020 where negative information 
slightly exceeded positive information. This 
indicates that for most reports the findings are 
aligned with prior literature, which indicates 
that positive information is usually empha-
sised by management as this allows a better 
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image of the SOE to be formed (Hooghiemstra, 
2000; Leung, Parker & Courtis, 2015; Melloni, 
Stacchezzini & Lai, 2016).

Across all reports, internal attribution was the 
most utilised technique, particularly internal 
acclaiming tendencies where positive news 
is attributed to the SOE. Although negative 
acclaiming tendencies were also found, these 
were not as high, and declines were noted, 
suggesting a move by SOEs to be disassoci-
ated with negative news. Regarding external 
attribution, excuse was found to be the most 
predominant impression management tech-
nique in 2019 and 2020.

The above indicates that the different reports 
of SOEs are being used as a means of impres-
sion management. The findings are aligned 
with prior findings that indicate that narrative 
information allows management to employ 
bias when communicating information to 
stakeholders (Edgar, Beck & Brennan, 2018).

Conclusion
The purpose of this study was to analyse 
whether certain impression management 
techniques were employed by South African 
SOEs in their integrated reports when dis-
closing information in key sections of the 
integrated report. Despite the challenges that 
SOEs in South Africa have faced in recent 
years, the narratives disclosed create a notion 
of optimism, a conception of trust, and a sense 
of accountability, all to achieve legitimacy, and 
this is intricately achieved by managing the 
impression the words make in the chairman, 
CEO, CFO and performance reports.

SOEs are changing the way they are reporting 
as is evident from 2020 where it appears that 

thematic manipulation is used when disclos-
ing information. In 2020 it was found that 
qualitative and positive information were 
mainly disclosed. Further, although there was 
more non-forward-looking information in 
2020, a trend was identified where an increase 
in forward-looking information was used (an 
increase of 11%). Given the increased scru-
tiny SOEs are under, the change to positive, 
qualitative and forward-looking information 
allows SOEs to change the narrative that is 
disclosed to stakeholders to allow perceptions 
to be changed.

The findings also indicate that SOEs use 
internal attributional statements extensively, 
specifically in the form of a positive acclaim-
ing tendency for both 2019 and 2020. This 
once again indicates that SOEs are using the 
integrated report to present an optimistic 
image of the SOEs. External attribution was 
the second most used technique with excuses 
commonly used. The attribution of positive 
information to the SOE and the blaming of 
negative information on an external cause 
can be viewed as a means to legitimise SOEs' 
position to stakeholders. Neutralisation was 
the technique least used as it appears that 
SOEs are refraining from acknowledging 
challenges and negative behaviour.

Qualitative, positive information dominated 
almost all the sections examined indicating 
that each of the key sections are used as 
tools to further the interests of the man-
agement of SOEs. Further, the increase in 
forward-looking information and decline in 
non-forward-looking information was noted 
in most reports. Some increases in negative 
information were recorded across the reports. 
This may indicate that management is aware 
that if only positive information is disclosed 
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it may result in suspicions being raised by 
stakeholders as the state of SOEs is not hidden 
and is regularly discussed in the media.

Further research can be conducted by expand-
ing the scope and studying all SOEs in South 
Africa to identify if there are differences 
amongst types of SOEs, depending on their 
mandate. The study can also be expanded to 
other developing economies in Africa. In the 
past, South African SOEs were known to be 

efficient and considered to be value creators. 
The period could be extended to years when 
SOEs were in a better position to understand 
if there has been a change in reporting and 
the use of impression management tech-
niques. Lastly, the study only focused on 
a few impression management techniques. 
Future studies can consider other forms of 
impression management and how these are 
employed by SOEs, for instance, concealment 
in reports of SOEs.

References
Aerts, W. 2002. Self-serving tendencies in retrospective 

reasoning in accounting narratives: Does a capital market 
environment matter? UA, Faculty of Applied Economics 
UFSIA-RUCA.

Aerts, W. 2005. Picking up the pieces: Impression manage-
ment in the retrospective attributional framing of account-
ing outcomes. Accounting, Organizations and Society, 30: 
493-517.

Allen, M.W. & Caillouet, R.H. 1994. Legitimation endeavors: 
Impression management strategies used by an organization 
in crisis. Communications Monographs, 61:44-62.

Atkins, J., Buchling, M., Cerbone, D., Lange, Y., Maroun, W., 
Kok, M., Ram, A., Sebastian, A., Wadee, Z. & van Zijl, W. 
2020. Accounting governance and integrated thinking in 
the context of Covid-19. 2020.

Balbuena, S.S. 2014. State-owned enterprises in Southern 
Africa: A stocktaking of reforms and challenges. OECD 
Corporate Governance Working Papers, 13.

Boiral, O. 2016. Accounting for the unaccountable: Biodi-
versity reporting and impression management. Journal of 
Business Ethics, 135:751-768.

Bolino, M., Long, D. & Turnley, W. 2016. Impression man-
agement in organizations: Critical questions, answers, and 
areas for future research. Annual Review of Organizational 
Psychology and Organizational Behavior, 3:377-406.

Bowman, E.H. 1976. Strategy and the Weather. Sloan Man-
agement Review (pre-1986), 17, 49.

Bozzolan, S., Trombetta, M. & Beretta, S. 2009. Forward-
looking disclosures, financial verifiability and analysts' 
forecasts: A Study of Cross-listed European firms. Euro-
pean Accounting Review, 18:435-473.

Brennan, N.M., Guillamon-Saorin, E. & Pierce, A. 2009. 
Methodological insights: Impression management: Devel-
oping and illustrating a scheme of analysis for narrative 
disclosures – a methodological note. Accounting, Auditing 
& Accountability Journal.

Brennan, N.M. & Merkl-Davies, D.M. 2013. Accounting 
narratives and impression management. The Routledge 
Companion to Accounting Communication, 109-132.

Chang, L.S. & Most, K.S. 1985. The perceived usefulness 
of financial statements for investors' decisions (Florida 
International University Press: Gainesville Miami).

Cho, J.Y. & Lee, E.-H. 2014. Reducing confusion about 
grounded theory and qualitative content analysis: Simi-
larities and differences. Qualitative Report, 19.

Craig, R. & Tourish, D. 2010. Measuring and assessing tone 
at the top using annual report CEO letters. (The Institute of 
Chartered Accountants of Scotland: Edinburgh, Scotland).

de Villiers, C., Venter, E.R. & Hsiao, P.-C.K. 2017. Integrated 
reporting: Background, measurement issues, approaches 
and an agenda for future research. Accounting & Finance, 
57:937-959.

Eccles, R.G. & Krzus, M.P. 2010. One report: Integrated 
reporting for a sustainable strategy (John Wiley & Sons: 
Hoboken, New Jersey).



Journal of Public Administration • Volume 59 • Number 1 • March 2024

Integrated Reports of Impression Management Techniques of the South African State-Owned Enterprises
Sumaiyabanu Shaikh, Zakiyyah Varachia and Lindani Myeza

148

Edgar, V.C., Beck, M. & Brennan, N.M. 2018. Impression 
management in annual report narratives: The case of the 
UK private finance initiative. Accounting, Auditing & 
Accountability Journal.

Fahr, R. & Rose, A. 2017. Causal reasoning in corporate  
annual reports: The truth and nothing but the truth? In 
Working Papers Dissertations. Paderborn University, Fac-
ulty of Business Administration and Economics.

Grobbelaar, M. 2021. Integrated reporting in the public sector 
.... Why? Available at: https://www.accountancysa.org.za/
recommend-integrated-reporting-in-the-public-sector-
why/. Accessed 22 March 2023.

Hassanein, A. & Hussainey, K. 2015. Is forward-looking 
financial disclosure really informative? Evidence from UK 
narrative statements. International Review of Financial 
Analysis, 41:52-61.

Hooghiemstra, R. 2000. Corporate communication and im-
pression management – new perspectives why companies 
engage in corporate social reporting. Journal of Business 
Ethics, 27:55-68.

International Accounting Standards Board (IASB). 2019. 
Conceptual framework for financial reporting. A guide 
through IFRS.

If I Recall Correctly (IIRC). 2016. Creating value 
integrated reporting (IR) and investor benefits. Available 
at: https://www.integratedreporting.org/wp-content/
uploads/2016/01/1323_CreatingValue_No3_8a-1.pdf . 
Accessed 10 November 2021.

Jameson, D.A. 2000. Telling the investment story: A narrative 
analysis of shareholder reports. The Journal of Business 
Communication, 37:7-38. 1973.

Jones, M.J., Melis, A., Gaia, S. & Aresu, S. 2020. Impression 
management and retrospective sense-making in corporate 
annual reports: Banks' graphical reporting during the 
global financial crisis. International Journal of Business 
Communication, 57:474-496.

Kikeri, S. 2018. Corporate governance in South African state-
owned enterprises, World Bank.

KPMG. 2016. Audit of predetermined objectives. 
Available at: https://www.google.com/url?sa=t&rct= 
j&q=&esrc=s&source=web&cd=&cad=rja&uact= 
8&ved=2ahUKEwiGwKD25vTxAhVEsaQKHW_yDPcQ

FjACegQIAxAD&url=https%3A%2F%2Fhome.kpmg%2
Fza%2Fen%2Fhome%2Finsights%2F2016%2F05%2Faud
it-of-predetermined-objectives.html&usg=AOvVaw21zxU
474tJxoHTBHLBgK0v.

Leung, S., Parker, L. & Courtis, J. 2015. Impression man-
agement through minimal narrative disclosure in annual 
reports. The British Accounting Review, 47:275-289.

Li, F. 2010. The information content of forward-looking 
statements in corporate filings – A Naïve Bayesian ma-
chine learning approach. Journal of Accounting Research, 
48:1049-1102.

Madumi, P. 2018. Are State-owned enterprises (SOEs) 
catalysts for or inhibitors of South African economic 
growth? In The Image of an African Politician and a Public 
Servant in the 21st century, 60-71. Saldanhabay, South 
Africa: International Conference on Public Administration 
and Development.

Matsiliza, N. 2017. Corporate governance of the state-owned 
enterprises in an emerging country: Risk management and 
related issues. Risk Governance and Control: Financial 
Markets and Institutions, 7:35-43.

McGregor, L. 2013. Corporate governance and state owned 
enterprises. The Thinker, 34-38.

Melloni, G., Stacchezzini, R. & Lai, A. 2016. The tone of 
business model disclosure: An impression management 
analysis of the integrated reports. Journal of Management 
& Governance, 20:295-320.

Menicucci, E. 2013. The determinants of forward-looking infor-
mation in management commentary: Evidence from Italian 
listed companies. International Business Research, 6:30.

Merkl-Davies, D.M. & Brennan, N.M. 2007. Discretionary 
disclosure strategies in corporate narratives: Incremental 
information or impression management? Dublin: European 
Commission Research and Training Program.

Merkl-Davies, D.M. & Brennan, N.M. 2011. A conceptual 
framework of impression management: New insights from 
psychology, sociology and critical perspectives. Accounting 
and Business Research, 41:415-437.

Merkl-Davies, D.M., Brennan, N.M. & Mcleay, S.J. 2011. 
Impression management and retrospective sense-making in 
corporate narratives. Accounting, Auditing & Accountability 
Journal, 24(3):315-344.



Journal of Public Administration • Volume 59 • Number 1 • March 2024

Integrated Reports of Impression Management Techniques of the South African State-Owned Enterprises
Sumaiyabanu Shaikh, Zakiyyah Varachia and Lindani Myeza

149

Moloto, P.T. 2020. The Tone of business model disclosure: 
An analysis of integrated reports of JSE listed entities. 
Johannesburg: University of the Witwatersrand.

Moreno, A., Jones, M.J. & Quinn, M. 2019. 'A longitudi-
nal study of the textual characteristics in the chairman's 
statements of Guinness: An impression management per-
spective', Accounting, Auditing & Accountability Journal, 
32(6):1714-1741.

Mutize, M. 2018. Why listing South Africa's state-owned 
enterprises is not the solution [Online]. UCT Graduate 
School of Business. Available at: https://www.gsb.uct.
ac.za/fo-soe-solutions.

National Planning Commission of South Africa. 2019. The 
role of state-owned enterprises in achieving economic 
transformation and inclusive growth. Accessed 29 May 
2021.

Nugraha, U. 2017. An investigation of the impact of state-
owned enterprise (SOEs) reform to the public value 
creation in Indonesia post Soeharto era (1998-2016). 1st 
International Conference on Administrative Science, Policy 
and Governance Studies (ICAS-PGS 2017) and the 2nd 
International Conference on Business Administration 
and Policy (ICBAP 2017), 2017, 100-106. Universitas 
Indonesia: Atlantis Press.

O'Keefe, P. & Conway, S. 2008. Impression management 
and legitimacy in an NGO environment. In The Working 
Paper Series of the School of Accounting and Corporate 
Governance. University of Tasmani: School of Accounting 
and Corporate Governanc

Organisation for Economic Co-operation and Development 
(OECD). 2009. The role of stakeholders in SOE corporate 
governance. Available at: https://search.oecd.org/corporate/
ca/corporategovernanceofstate-ownedenterprises/44199732.
pdf.

Organisation for Economic Co-operation and development 
(OECD). 2018. ownership and Governance of State-Owned 
Enterprises: A compendium of national practices. Geneva: 
OECD.

Ovens, W. 2016. The role and significance of state owned 
enterprises, public entities and other public bodies in the 
promotion of urban growth and development in South Africa. 
Johannesburg: Wendy Ovens & Associates

Patelli, L. & Pedrini, M. 2014. Is the optimism in CEO's letters 
to shareholders sincere? Impression management versus 
communicative action during the economic crisis. Journal 
of Business Ethics, 124:19-34.

Philip, X. 2020. Lack of SOE governance is a drain on 
South Africa's economy, warns OECD [Online]. Available 
at: https://www.theafricareport.com/36712/lack-of-soe-
governance-is-a-drain-on-south-africas-economy-warns-
oecd/. Accessed 14 May 2021.

PriceWaterhouseCoopers (PwC). 2015. State-owned enter-
prises catalysts for public value creation? Johannesburg: 
PWC.

Public Service Commission (PSC). 2000. Evaluation of annual 
reports as an accountability mechanism. Available at: http://
www.psc.gov.za/documents/docs/reports/1999/mechanism.
html. Accessed 19 October 2021.

Roper, J. & Schoenberger-Orgad, M. 2011. State-owned enter-
prises: Issues of accountability and legitimacy. Management 
Communication Quarterly, 25:693-709.

Samkin, G. & Schneider, A. 2010. Accountability, narrative 
reporting and legitimation. Accounting, Auditing & 
Accountability Journal, 23:256-89.

Schleicher, T. & Walker, M.. 2010. 'Bias in the tone of forward-
looking narratives', Accounting and Business Research, 40: 
371-90.

Smit, S. 2023. South Africa's economy hangs in the 
balance as energy crisis persists. Available at: https://
mg.co.za/business/2023-01-12-south-africas-economy- 
hangs-in-the-balance-as-energy-crisis-persists/#:~:text= 
%E2%80%9CAn%20unstable%20electricity%20supply 
%20remains,must%20receive%20our%20urgent%20
attention.%E2%80%9D. Accessed 16 March 2023.

Stevens, A.G. 2021. Enforceable accountability: A corpo-
rate governance mirage for South African state-owned 
companies. Doctor of Philosophy, University of Cape  
Town.

Suchman, M.C. 1995. Managing legitimacy: Strategic and 
institutional approaches. Academy of Management Review, 
20:571-610.

Surty, M., Yasseen, Y. & Padia, N. 2018. Trends in integrated 
reporting: A state-owned company analysis. Southern 
African Business Review, 22.



Journal of Public Administration • Volume 59 • Number 1 • March 2024

Integrated Reports of Impression Management Techniques of the South African State-Owned Enterprises
Sumaiyabanu Shaikh, Zakiyyah Varachia and Lindani Myeza

150

Wang, J. 2016. Literature review on the impression manage-
ment in corporate information disclosure. Modern Economy, 
7:725-731.

Watson, L.A. & Monterio, B.J. 2012. The next stage in the 
evolution of business reporting – the journey towards an 
interlinked, integrated report. 24th XBRL International 
Conference, 2012 Abu Dhabi, UAE. 

Weick, K.E. 1995. Sensemaking in organizations. Sage: 
Princeton: Princeton University Press.

Williams, B. & Lodhia, S. 2021. Integrated reporting in public 
sector organisations: A study of Australian local councils. 
Journal of Environmental Management, 280, 111833.

World Bank Group. 2018. An incomplete transition: Overcom-
ing the legacy of exclusion in South Africa, World Bank.

Yasseen, Y., Moola-Yasseen, M. & Padia, N. 2017. A 
preliminary study into impression management practices 
in chairman's statements in South African annual reports: 
An attribution theory perspective. Communicare: Journal 
for Communication Sciences in Southern Africa, 36:47-66.

Yetano, A. 2019. Accountability styles in state-owned enter-
prises: The good, the bad, the ugly... and the pretty, Spanish 
Accounting Review, 22:156-70.


	jpad_v59_n1_a11

