
Asian Review of Accounting

Use of visuals in sustainability reporting by New Zealand 
Stock Exchange (NZX) listed companies: An impression 

management perspective

Journal: Asian Review of Accounting

Manuscript ID ARA-04-2022-0078.R1

Manuscript Type: Research Paper

Keywords: visual corporate social responsibility, communication, sustainability, 
impression management, content analysis

Asian Review of Accounting



Asian Review of Accounting

1

Use of visuals in sustainability reporting by New Zealand Stock Exchange (NZX) listed 
companies: An impression management perspective

Abstract

Purpose – The purpose of this research is to investigate the use of visuals in communicating 
symbolic sustainability information by the New Zealand Stock Exchange (NZX) listed 
companies through their standalone sustainability reports.
Design/methodology/approach – Using the impression management theoretical framework 
and Barthes’ conceptions of denotation and connotation, the study seeks to examine the 
way visuals, such as photos, tables, and figures, are used to convey symbolic sustainability 
messages and information. The content analysis method was used to analyse 1,064 visuals 
from 20 New Zealand Stock Exchange listed companies’ standalone sustainability reports for 
2017.
Findings – We observe variations in the use of visuals to convey messages about 
sustainability and the appeal of these visuals to readers in the process of creating a symbolic 
sustainability message. While photos focus on emotions as their main method of impression 
management, tables and figures focus on the logical link between readers and a positive 
sustainability message.
Research limitations/implications – The study adds to the impression management theory 
work that companies use a combination of photos, tables, and figures in communicating 
symbolic positive sustainability messages. The insights inform the corporate culture of the 
use of visuals and the effect of future reporting practices regarding sustainability 
information in New Zealand and globally.
Originality/value – Unlike other studies on sustainability reporting, we contend that a 
company uses a combination of visuals to create impressions that include not only positive 
but also negative and neutral sustainability messages.

 

Keywords: visual corporate social responsibility, communication, sustainability, impression 
management, content analysis

Paper type: Research paper
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1. Introduction

Standalone sustainability reports1 have become increasingly common among 

corporations in the last decade. While such reporting encourages greater responsibility and 

transparency in corporations, it has also been denounced as corporate impression 

management (Cho et al., 2012b; Diouf and Boiral, 2017; Sharma and Song, 2018; Usmani et 

al., 2020). Numerous studies have been devoted to visuals and their use in sustainability 

reports, using the impression management perspective (Beattie and Jones, 2008; Cho et al., 

2012b; Davison and Warren, 2017; García-Sánchez et al., 2019; Hrasky, 2012; Jones, 2011). 

Most of these studies, however, focused on how a particular form of visual, such as graphs 

(see for example, Beattie and Jones, 1992, 1997; Beattie and Jones, 2000; Cho et al., 2012a) 

or photos (see for example, Chong et al., 2019; Davison, 2014; Diouf and Boiral, 2017; 

García-Sánchez et al., 2019; Zeng et al., 2022) are used to present a more favourable view of 

firms’ social and environmental performance. Studies that have examined more than one 

form of visuals in exploring impression management strategies are limited (Hrasky, 2012). 

This is crucial since a company's sustainability report uses a variety of visual elements, not 

just one. Most importantly, because of their unique characteristics, different visuals, such as 

photos, tables and figures, are likely to have distinctive effects on the readers/viewers (Seo, 

2020). Photos, for example, may elicit emotion, and better manifest socially constructed 

meaning, whereas figures and tables are effective at depicting logical relationships between 

1 Companies use different names for this type of report, such as sustainability report, corporate social 
responsibility report, towards sustainability report, corporate sustainability review, corporate responsibility 
report, corporate responsibility, and sustainability report, environmental, social, and governance report, 
sustainability performance report, integrated annual report, etc.

Page 2 of 45Asian Review of Accounting

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Asian Review of Accounting

3

visual images and their meaning (Seo, 2020). Accordingly, we investigate the use of these 

three forms of visuals2 in sustainability reports from the impression management 

perspective. In particular, we examine their use in New Zealand companies’ sustainability 

reports to create a more favourable impression of their social and environmental 

performance. 

 We draw on impression management and visual semiotic literature. Merkl-Davies et al. 

(2011) suggest that companies can manage impressions by promoting positive 

organisational outcomes (enhancement strategy) or by concealing unfavourable 

organisational performance (obfuscation strategy). Although they proposed impression 

management strategies based on narrative disclosure, these strategies appear appropriate 

in examining the use of most forms of visuals in corporate reports (Cho et al., 2012b; Cooper 

and Slack, 2015). Barthes’ conceptions of denotation and connotation (1977, 2000) are used 

to explore the symbolic meaning of sustainability that the company intends to communicate 

by using visuals and, thus, to make an impression. While denotation focuses on the 

representative or descriptive aspect of visuals (e.g., people, places, things, numbers), 

connotation focuses on the symbolic realm, which provides a holistic meaning that visual 

elements together create (Davison and Warren, 2017). We analysed visuals to explore how 

they create a symbolic sustainability message and thus create an impression. We find 

2 Visual elements such as figures, graphs, charts, tables, photos, or diagrams draw readers' attention and assist 
them in comprehending complex concepts such as data trends. While photos are useful in arousing emotions in 
the minds of the readers, tables and figures are useful in conveying data such as performance trends. This 
paper focuses on the use of tables, figures, and photographs. Photos cover any images used in the report. 
“Tables” contain numerical values or text displayed in rows and columns. A "figure," on the other hand, refers 
to the visual representation of any type of illustration (such as a chart, graph, drawing, or any other type of 
diagram) that is not a table or an image (see Davison, 2015).
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variations in the use of visual forms within sustainability themes. Our findings suggest that 

while photos are mainly used to arouse the readers' emotions, tables and figures are aimed 

at providing a logical connection between the readers and a favourable sustainability 

message. Thus, our paper departs from previous work in the following ways: first, it 

considers different forms of visuals: tables, figures, photos, and a combination thereof; 

second, it proposes a broader interpretive framework for the study of different visuals, 

based on Barthes’ work using visual semiotics.

The paper contributes to the literature on impression management and sustainability by 

adopting a more "holistic" approach, to obtain a complete picture of the use of different 

visuals. Whereas previous research has tended to focus on a single form of visual as 

impression management tactics, our study makes use of multiple visuals, allowing us to 

consider impression management as a complex and multifaceted practice (Brennan et al., 

2009; Ogden and Clarke, 2005).

The remainder of the paper is structured as follows: the next section reviews the 

literature. Section three discusses the method. Section four discusses the findings, while the 

last section summarises and concludes the paper.

 

2. Literature review:

2.1 Visual elements in corporate communication

Visual analysis in corporate reports has grown in popularity over the last few decades. 

Studies look at how a specific visual such as graph convey certain messages, while ignoring 

others (Beattie and Jones, 1999; Beattie and Jones, 2001, 2002a, 2002b; Davison, 2014). 
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Visual elements are considered as (i) documentary evidence (McKinstry, 2009), (ii) a 

rhetorical tool (Preston et al., 1996; Preston and Young, 2000), and (iii) serving an impression 

management function (Beattie et al., 2008; Beattie and Jones, 1999; Beattie and Jones, 

2008; Beattie and Jones, 2001; Preston et al., 1996; Preston and Young, 2000). Photos are 

found to be the most powerful rhetorical tool used for manipulation and persuasion 

(Preston et al., 1996; Preston and Young, 2000). 

A number of studies have focused on the facial images of companies’ top officials and 

their impact on organisational performances (for example, Jia et al. (2014) on CEOs’ facial 

masculinity and measurement of overconfidence; Hsieh et al. (2020) on CFO’s facial 

trustworthiness and its impact on audit fees and audit tenures; Kim et al. (2021) on CEO’s 

beauty and compensation difference; Li et al. (2020) on analysts’ facial beauty and their 

performance; Guo et al. (2022) on facially attractive CEOs and issuing management 

forecasts). However, these studies used quantitative research methods focusing only on 

photograph (e.g., facial expression). Using qualitative and interpretive research methods, 

recent research found that organisations use not only top management’s facial photographs 

but also other photographs to portray positive impression. Studying  New Zealand Stock 

Exchange listed companies, Chong et al. (2019) find that companies systematically use 

photographs, especially of children and families, to create idealistic images of being caring 

and responsible corporate citizens. Ali et al. (2021) study the largest co-operative in New 

Zealand, Fonterra. They have found that the organisation significantly increased the use of 

photographs over time to ‘legitimise and reinforce’ the organisation’s sustainability 

messages’ (p.247). Dhanani (2019) also finds that organisations deploy visual imagery to 
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complement their stories of successes and achievements. Zeng et al. (2022) demonstrate 

how photographs are used to create human rights rhetoric in sustainability reports.

Meanwhile Beattie's works (e.g., Beattie et al., 2008; Beattie and Jones, 1999; Beattie 

and Jones, 2008; Beattie and Jones, 2001) provide strong evidence that the use of figures in 

corporate reporting attempts to manage impressions. Similarly, Cho et al. (2012a) 

demonstrate graphical enhancement in sustainability reports. They find that over 70% of 

graphs have highlighted positive trends and, thus, emphasised favourable outcomes. 

Because visuals (whether tables, figures and photographs) attract attention and are easier to 

remember, their vividness may last for a long time and, thus, influence perceptions (Beattie 

et al., 2008; Beattie and Jones, 1999; Beattie and Jones, 2008; Beattie and Jones, 2001; 

Davison, 2015). Indeed, evidence suggests that the incorporation of visual forms into 

corporate reports can influence readers' perceptions and judgments (e.g., Beattie and Jones, 

2002b; Dilla et al., 2013). However, most of these studies focused on a single visual form, 

such as graphs or photos, and identified management motives for using them. 

Research suggests that different visuals are likely to have distinct effects on readers or 

viewers (Seo, 2020). This is because different visual forms have their distinct qualities (Seo, 

2020). They can work differently in readers' minds while achieving the impression 

management aims of the communicator. Using photographs, for example, can elicit 

emotional responses and better demonstrate socially constructed symbolic meaning (Joffe, 

2008; Messaris, 1997), whereas tables and figures are more effective at depicting logical 

relationships between visual images and their meaning (Joffe, 2008; Messaris, 1997; Seo, 

2020). Unlike other papers, this paper thus aims to combine different visuals to understand 
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how they convey a positive sustainability impression message. 

2.2 Roland Barthes and Visual Semiotics

Barthes (1964, 1977, 2000) established a framework for visual analysis. According to 

Barthes (1977), visuals can be analysed on two distinct levels: denotation and connotation 

(Davison and Warren, 2017). While denotation represents the simple aspects of every visual 

image (people, products, and things), connotation codes symbolic meanings (Davison and 

Warren, 2017). For example, Barthes (1964) demonstrates that, while images of peppers, 

tomatoes and certain other vegetables indicate what they are on a connotation level, their 

combination denotes a symbolic message of "Italianicity." Hrasky (2012) draws a similar 

conclusion, claiming that some businesses seek pragmatic legitimacy through the use of 

persuasive visual elements, such as images, to portray and market themselves as responsible 

corporate citizens (also see Cabrera-Narváez and Quinche-Martín, 2021). For example, by 

depicting beautiful natural landscapes, community imagery and happy employees, the 

corporation seeks to portray itself as a caring and committed corporate citizen. Hrasky 

(2012) emphasises that photos are essentially rhetorical and symbolic, designed to portray a 

favourable picture of social and environmental responsibility. Although Barthes' framework 

is crucial for analysing photos and images (cf. Davison, 2011; Greenwood et al., 2019; Zeng 

et al., 2022), his analysis of visuals at the connotation levels is equally applicable to other 

visual forms, such as tables and figures. This is because tables and figures also create 

symbolic messages. For example, graphs can include the number of years and greenhouse 

gas (GHG) emission level at to symbolise the firm’s pollution reduction effort at a 
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connotation level, by making the relationship between the periods and GHG more visible to 

the reader. Figure 1 shows conceptualization of symbolic message in references to Barthes’s 

visual semiotics.

[Insert Figure 1 around here]

The visual semiotic theory of Roland Barthes is being utilised in accounting and other fields 

(cf. Davison, 2011; Greenwood et al., 2019; Zeng et al., 2022). Davison (2007, 2008, 2011) 

focuses on Barthes' influence on accounting communication research, its possibilities, and 

how to adapt Barthes' principles to analyse pictures. In a similar vein, Zeng et al. (2022) 

employ Barthes' denotation and connotation to investigate human rights photographs in the 

CSR reports of Fortune 500 companies. Kanbaty et al. (2020) have found that infographics 

are commonly employed by U.S. firms for selecting, comparing, and emphasising positive 

sustainability performance trends in the direction of disclosures. In management, visual 

research continues to generate attention (Bell and Davison, 2013; Bell et al., 2014; Puyou et 

al., 2011; Styhre, 2010). Greenwood et al. (2019) show how photographs are used as visual 

Rhetoric in Corporate Reports. In the organisational study, Kuronen (2015) employs 

Barthes's visual semiotic to comprehend the historical leadership style of Kekkonen (Former 

President of Finland). There have been noteworthy advancements in marketing in using 

Barthes's work to understand visuals (de Burgh-Woodman and Brace-Govan, 2008; Messaris, 

1996, 1997; Schroeder, 2002; Scott, 1994). For instance, de Burgh-Woodman and 

Brace-Govan (2008) utilise Barthes's work to comprehend the marketing language to 

consumers. However, its usage in finance studies has been minimal, with only a few 

Page 8 of 45Asian Review of Accounting

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Asian Review of Accounting

9

exceptions (Ang et al., 2020; Kanbaty et al., 2020). Ang et al. (2020) highlight the significance 

of images due to their ability to influence investors' decisions. Using the semiotic theory of 

Roland Barthes to analyse 20 magazine covers, Kim (2020) concludes that Korean cover 

designers seek a balance between the positive and negative meanings of financial events. 

The current study is, therefore, unique to contemporary visual research and the use of the 

semiotic theory of Roland Barthes in assessing the impression management perspective of 

sustainability reporting using different visual elements such as photographs, figures, and 

tables.

 2.3 Impression management viewpoint

Yusoff and Lehman (2009) find that corporates report environmental information as a 

strategy to portray good reputation. Merkel-Davies and Brennan (2007) classify corporate 

image management practices into two broad categories: concealment and attribution. 

Attribution is the process of forming a causal relationship between good and bad news. It 

encompasses both affirmative and defensive attributions. On the other hand, concealment 

refers to presenting both good and bad news by exaggerating the positive and obscuring the 

negative. Merkel-Davies and Brennan (2007) discuss six impression management tactics 

used for concealment: reading ease modification, rhetorical manipulation, theme 

manipulation, performance comparisons, earnings number selection, and visual 

manipulation. For the sake of this study, we concentrate on visual manipulation, as our focus 

is the use of visuals. We argue that the use of multiple visuals in tables, figures, and photos 

can direct the readers' attention to specific symbolic sustainability messages.
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Research suggests that businesses employ defensive or assertive impression 

management strategies (Cooper and Slack, 2015; Tedeschi and Melburg, 1984; Yang and Liu, 

2017). A defensive impression management strategy is employed by omitting and concealing 

their failure (Cooper and Slack, 2015). Cooper and Slack (2015) find that water leakage 

information is concealed when a company falls short of a regulatory target. Defensive 

information management studies have examined the managerial obfuscation theory 

primarily (Adelberg, 1979; Courtis, 1998; Li, 2008; Loughran and McDonald, 2014; Miller, 

2010). By contrast, businesses frequently employ assertive strategies to impress their 

stakeholders by demonstrating positive corporate characteristics, motives, intentions, 

policies, and performance during successful periods (Cooper and Slack, 2015; Merkl-Davies 

and Brennan, 2011; Yang and Liu, 2017). For this study, we focused on assertive strategies. 

We do not focus on defensive strategies as such strategies are often employed by businesses 

facing crisis (Cooper and Slack, 2015; Merkl-Davies and Brennan, 2011; Yang and Liu, 2017).

 3. Research Method

The samples of companies are selected from the New Zealand Stock Exchange (NZX) 

based on the availability of standalone sustainability reports. There were total 162 

companies listed in NZX in 2017. The official website of each company was checked for a 

standalone sustainability report for the year 2017. There were twenty firms found to be 

producing such reports. 

[Insert Table 1 around here]

A qualitative content analysis method is used because it enables not only the statistical 

analysis, but also a qualitative interpretation of the reported data (Krippendorff, 2018). 
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Accordingly, our analysis includes a quantitative count of the total number of tables, figures, 

and photographs in each category of sustainability issues, as well as a qualitative 

examination of the sustainability messages these visuals depict. 

To begin, a coding system was established to categorize visuals into sustainability 

themes following GRI categories (Breitbarth et al., 2010). GRI is widely recognised as the 

primary framework for categorising themes from sustainability reports (Ballou et al., 2006). 

GRI-G4 suggests five themes: economic, environmental, labour-practice (employee), society 

(community), and product responsibility. Table 2 shows the categorisation of visual elements 

according to the CSR categories.

[Insert Table 2 around here]

According to GRI standards, the economic dimension of sustainability includes financial 

performance, procurements, flow of capital, community investment and market presence, 

whereas the environmental dimension concerns the organization’s impact on living and 

non-living natural systems, including land, air, water, and ecosystems (GRI, 2016, p.84). The 

social dimension of sustainability focuses on the impacts the organization has on the social 

systems within which it operates. It includes labour practices and decent work, human 

rights, society, and product responsibility. Labour practices criteria may cover employment 

practices, health and safety practices, incidents (such as of verbal, psychological, physical, or 

sexual abuse, coercion, or harassment), industrial relations, wages, and compensation, and 

working hours (GRI, 2016, p.167). Society or community is a sub-category of the social 

dimension of GRI frameworks and focuses on the impact that an organisation has on society 

and local communities. An example is that visuals that symbolise a sense of care for nature, 
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recycling, emission reduction, renewable energy, and clean nature are considered under the 

environmental category, while visuals depicting market presence and procurement practices 

are included in the economic aspects. Similarly, visuals depicting ethnic diversity, 

employment, training and education, and human rights are considered as employee related. 

Visuals related to product and service labelling, and customer health and safety are included 

in product responsibility. 

Building categories of visuals was both daunting and challenging, as the visual elements 

themselves did not lend themselves easily to a category, owing to the possibility of multiple 

interpretations. In addition, no schema of visual elements was readily available from GRI-G4. 

A team of two researchers developed an initial coding tool. They coded a sub-sample of 20% 

of total visuals first, and then checked for accuracy of coding and inter-coder consistency as 

recommended by Bell (2001). Any errors or inconsistencies in the coding were made known 

to the coders and rectified accordingly in a follow-up meeting. The researchers arbitrated 

any outstanding coding inconsistencies, and a consensus was reached in the meeting. 

   To ensure the reliability of data collection, a clear coding method was established 

consistent with the purpose of this study to ensure that only visuals that depict sustainability 

messages were selected and analysed. The positive and negative sustainability messages 

were coded by reading the visuals through the lens of Barthes' visual semiotics and creation 

of symbolic message. Each visual was studied both in denotative and connotative levels then 

grouped into categories of positive, negative, and neutral visuals using the criteria set in in 

the Table 3. For example, the bar chart showing the reduction of waste, captions, and text 

around it were carefully read to sense the symbolic message of the company's effort to 
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reduce pollution, which was taken as positive news the company seemed to deliver. The role 

of the bar chart here was considered as anchoring the message and an enhancement of 

impression management strategies. Very similarly, images and photos accompanied by 

narratives that symbolise a sense of care for nature are considered as positive news (Hrasky, 

2012).

[Insert Table 3 around here]

There were a total of 1761 visuals identified. However, after careful analysis, a total of 

1064 sustainability-related visuals were considered for the study. These include tables, 

figures, and photographs (see Table 4). Visual elements and the surrounding texts were read 

repeatedly and independently to gain a sense of the whole data (Mayring, 2004; Rose, 

2016), because both text and visual elements were considered to be part of the company's 

sustainability communication ((Marsh and Domas White, 2003). One researcher and one 

coder, who was a research student, were trained in the coding process independently, and 

both coded the data. If there was disagreement about whether a visual conveyed a message 

about sustainability, the visual was categorised as non-specific (Hrasky, 2012) and was not 

considered for the study. For example, abstract images, CEO photos and page dividers do 

not lend themselves to any sustainability message and were treated as part of the report 

production and kept as non-specific. 

4. Results and Discussion

4.1 Use of visuals in general

The analysis of the twenty standalone CSR reports shows that the companies use 
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different forms of visuals to communicate sustainability information. While all three visual 

forms are used across all five sustainability issues such as economic, environmental, 

labour-practice (employee), society (community), and product responsibility, their use varies 

in terms of the percentage of visuals. For example, photos were the most used visual form 

(66%), followed by tables (23%) and figures (11%). While photos are found to be the most 

popular across all sustainability issues, tables and figures are popular only in disclosing 

economic issues, according to their percentage of visuals (see Table 4).

 [Insert Table 4 around here]

 Table 4 shows that most of the visuals (39%) are used to report labour/employee 

performance, followed by the environment (26%), society (15%), and economic performance 

(12%). The least use of visuals is found in product responsibility (8%). We have identified a 

total of 410 visuals related to employees or labour practices, the highest number within the 

GRIs. Of these labour-related visuals, photos (71%) were used to express different labour 

practice issues. Examples were: employees in training and education (Plate 15), employees 

smiling (Plate 9), employee leisure time enjoyment (Plate 10), and employee diversity (Plate 

12). Environment-related visuals came second with a total of 272. 58% of these visuals were 

photos, whereas tables and figures represented at 26% and 16%, respectively (see Table 4). 

Society and product responsibility also showed a similar trend in use of visual elements, with 

the highest percentage of photos being used (86% and 73%), followed by the use of tables 

(10% and 20%), and figures (4% and 7%) (see Table 4). It is observed that photos are least 

used for the economic dimensions (see Table 4).
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4.2 Use of visuals in creating symbolic message

Following Barthes' (1977) connotation and denotation framework, we analysed how 

visual semiotics are used for creating symbolic sustainability messages that serve impression 

management purposes. This illustrative analysis focuses on the specific use of photos, tables, 

and figures, aiming at understanding the sustainability symbolic messages and their purpose 

from the impression management perspective.

 4.2.1 Photos

Photos are extensively used in all sustainability issues (see Table 4). The reason may be 

that pictures are more easily perceived and understood, and improve coherence (Davison, 

2015). At denotative level, photos convey sustainability images through people (e.g., 

company employees, women, and children); places (e.g., company office, factory, nature); 

things (e.g., helmets, technology); and products (e.g., company products) (see Plate 9, 11, 

16, 20). Together, these distinct images convey symbolic messages at connotative level 

about sustainability, including innocence and happiness, compassion, and stewardship (Plate 

17), pristine nature (Plate 18), collaboration and external recognition (Plate 19), and 

innovative thinking (Plate 20). One typical example that repeatedly appears in reports is that 

of workers wearing the necessary personal protective equipment, such as wearing safety 

helmets (e.g., Plate 11). The findings support Boiral’s (2013) classification of symbolic 

environmental and social messages. 

It is found that most of the symbolic messages such as employee happiness, 

compassion, and stewardship are created by photos, and are positive3 at the connotation 

3 When a combination of visual specifics creates a symbolic positive message at the connotation level, the 
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level. Table 5 categorises the visuals (tables, figures, and photos) into positive, neutral, and 

negative symbolic sustainability messages.

[Insert Table 5 around here]

By using photos, it seems that companies are conveying symbolic messages in a positive 

tone, to express their contribution to stakeholders or society. For example, good working 

relationships and diversity at workplaces (see Plate 12) along with beautiful landscapes, are 

often depicted (see plate 13) in company reports. In addition, photos of happy children, 

employees, and customers have frequently been used (Plate 14). It is suggested that photos 

are mostly used as assertive impression management strategies. This is similar to Davison’s 

(2015) findings.

An interesting finding is that despite the positive symbolic sustainability message 

delivered by photos at a connotative level, there are photos that provide negative messages 

at a denotative level (see Table 6). However, while reading these in their entirety, the 

message turned positive at connotative level. A typical example is that of a photo of two 

penguins (see Plate 21). The specifics of two penguins covered with oil may convey a 

negative impression, but the entirety of the photo, along with the captions and texts around 

it, provide a positive symbolic message regarding the company by depicting the company as 

a protector of environment In another example, the close image of tiny plastic fragments of 

fabrics, the microfibres4, portray blood stains and create a symbolic negative impression at a 

message is deemed positive. When visual specifics imply a bad message, the message is considered negative, 
whereas neutral signals imply neither a positive nor a negative connotation.
4 The microfibres, is plastic in nature, absorb toxins and, unlike natural fibres, they do not break down and 
when washed they drain to seas and become threats for marine and human life.
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denotative level (see plate 21). However, when read with the caption and texts around it, it 

provides a positive symbolic message that how the company are trying to make their 

suppliers (textile manufacturers) responsible to develop fabrics that shed fewer microfibers. 

[Insert Table 6 around here]

It seems that, other than using positive photos, companies also use negative photos at 

denotative level to symbolise their positive sustainability message which is fairly symbolic. 

This is a novel finding in the literature on impression management. 

 

4.2.2 Figures and tables

Tables and figures are used mainly to report financial and non-financial results of 

companies’ sustainability performances. It is observed that both tables and figures are used 

mostly to show positive messages (see Table 5), with higher percentage performances (see 

Plate 1, 3, 5). This may be because company products are targeted and marketed based on 

profitability, and tables would be more effective at depicting logical relationships between 

visual images and a company's sustainability performance.

 At the denotative level, the specifics of tables and figures include numbers, 

percentages, graphs, charts, and textual descriptions (Plates 1-6). At a connotative level, the 

specifics (e.g., percentages, numbers) together convey logical relationships (e.g., trends, 

comparisons) between the specifics (e.g., numbers or percentages) and the company's 

economic and sustainability performance (Plate 1, 3, and 5) to create an impression about 

the sustainability performance of a company. It seems that companies are using tables and 
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figures to work on the minds of the readers through logic. This suggests Aristotle’s (1984) 

persuasion argument through Logos. Aristotle suggests that using facts and figures, a person 

can persuade the audience by emphasising logic (see Barnes, 1995).

Tables and figures depict mixed messages (e.g., positive, negative, and neutral) at a 

connotation level (see Table 5). These include employee turnover, injuries, gender diversity 

(Plate 3a, 4, 5), and environmental issues (Plate 6; also see Table 7). The annual injuries of 

employees are expressed mainly in tables and figures (Plate 4). There is also evidence that 

companies mix positive and negative specifics (e.g., numbers, percentages) in tables and 

figures (Plate 3, 4).

[Insert Table 7 around here]

 It seems that by including both positive and negative specifics and creating a few 

symbolic negative messages, companies are attempting to create an image of a transparent 

company to avoid the criticism of greenwashing.

5. Conclusion

Using Barthes’ visual semiotic framework (1977, 2000), we show how different types of 

visuals, such as photos, tables, and figures, are used in standalone sustainability reports to 

create positive symbolic sustainability messages in order to manage impressions. We find 

variations in the use of visuals according to the sustainability issues, and in the appeal of 

these visuals to the reader. While photos work on emotions as their main method of 

impression management, tables, and figures work on the logical connection between the 

readers and the favourable sustainability message. Unlike other impression management 
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papers, we argue that a company uses multiple visuals in creating positive symbolic 

messages. Companies also mix positive, negative, and neutral specifics such as people, 

places, things, percentages, and numbers to create such symbolic messages. 

We contribute to the impression management and sustainability literature by providing 

empirical evidence on the use of multiple visuals. We recognise that companies use more 

than one type of visual, and that different visuals, such as photos or graphs, can work on 

readers differently. We also contribute to the visual semiotic literature. Barthes (1977, 2000) 

argues that images can be persuasive and can have rhetorical value for impression 

management. Our research expands on Barthes' framework by demonstrating that other 

visuals, such as tables and figures, can serve the same purpose as images. Our study 

supports other study findings that visuals can be manipulated through selectivity, and 

presentational enhancement (Beattie and Jones, 1999; Corazza et al., 2020; Zeng et al., 

2022) at the denotative level to produce specific connotative messages that companies want 

stakeholders to see although these terms are “inextricably intermingled” (Zeng et al., 2022, 

p. 585).

 Our findings support the US Security and Exchange Commission’s (SEC) and the 

International Financial Reporting Standards Foundation [IFRS] concern about the current 

ESG disclosure formats. The SEC has observed that these disclosures vary widely in terms of 

completeness, granularity and format and argues that third-party data providers and 

voluntary climate reporting frameworks have not met the existing, and growing, need for 

climate-risk related disclosure regulations. In 2021, the IFRS created the International 

Sustainability Standards Board [ISSB] that is expected to release guidelines for uniform 
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reporting of ESG. To one step ahead, in March 2022, the SEC unveiled a proposal requiring 

publicly traded companies to identify and disclose climate-change risks and emissions 

information. As SEC Chair said, “The new rules provide investors with consistent, 

comparable, and decision-useful information for making their investment decisions, and it 

would provide consistent and clear reporting obligations for issuers"5. The proposed rule 

comes in the context of growing global momentum toward climate action and standardized 

disclosure of climate-related risks. If finalized in 2022, large companies would have to begin 

reporting according to the guidelines in 2024. It is anticipated that the rule would help 

investors and companies better manage growing financial risks and liabilities linked to their 

GHG emissions once implemented (Dasgupta, 2022; Ranganathan, 2022). 

Researchers and practitioners criticize the prescriptive rule claiming that it would create 

controversy by imposing a political viewpoint, by advancing an interest group agenda at the 

expense of investors generally, and by redefining concepts at the core of securities 

regulation. Moreover, the new rule will likely lead to substantial economy-wide costs 

exceeding proposed benefits to investors and will promote few advisory firms as the 

dominant providers of the relevant definitions and measurements (Griffith, 2022; Winden, 

2022; Zycher, 2022). On contrary, O'Hare (2022) argues that the proposed rule is itself not 

enough to protect investors and advises the SEC to ask companies to provide mandatory 

disclosure of additional governance information so that the board is able to manage those 

risks.  Future research could lead to evaluate how the visuals should have been impacted in 

the mandatory ESG reporting. To resist a firm's creation of visual rhetoric, we also suggest 

5 https://www.sec.gov/news/press-release/2022-46
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that the new ESG regulations should include guidelines or policies regarding the use of 

visuals in sustainability reports.

This research has some limitations. First of all, only 20 of the 126 New Zealand stock 

exchange listed companies have independent sustainability reports as samples, so the 

sample size is narrow. Secondly, the study analyses only the visual elements used in 

standalone sustainability reports. Visual elements may also be used on the company's 

official website and in other types of reports. Third, data and information are collected from 

the listed companies on the New Zealand Stock Exchange, and the findings and outcomes 

are based on these data. These results may not be compatible with those of other countries, 

because different countries may have different situations and regulations. Fourthly, 

regarding the visual forms, this study is divided into three categories: tables, figures, and 

photos. There may be more detailed classifications of visual elements to be considered. 

Future research could be undertaken by using a larger sample size and by investigating other 

types of visual elements.
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Table 1. Information of 20 New Zealand stock exchange listed companies 

Company Name NZX ID Report Name/Headings
Auckland International Airport (AIA) AIA Corporate Social Responsibility Report
Air New Zealand AIR Sustainability report
AMP Limited AMP Towards Sustainability Report
Australia and New Zealand Banking Group Limited ANZ Corporate Sustainability Review
ASB Bank Limited ASB Corporate Responsibility Report
Downer Edi Ltd DOW Sustainability report
Fletcher Building Limited FBU Sustainability report
Fisher & Paykel Healthcare Corporation Limited FPH Corporate Responsibility and Sustainability Report
Fonterra Shareholders' Fund FSF Sustainability report
JPMorgan Global Growth & Income plc JPG Environmental Social and Governance Report
Kathmandu Holdings Limited KMD Sustainability report
Kiwi Property Group Limited KPG Sustainability report
Restaurant Brands New Zealand Limited RBD Corporate Social Responsibility Report 
Sanford Limited SAN Integrated Annual Report
SKYCITY Entertainment Group Limited SKC Corporate Social Responsibility Report
Spark New Zealand Limited SPK Environment, Social & Governance Report
Tourism Holdings Limited THL Sustainability report
Telstra Corporation Limited TLS Sustainability report
Westpac Banking Corporation WBC Sustainability Performance Report
Z Energy Limited ZEL Integrated Annual Report

Table 2. Categorisation of Visuals in sustainability issues 
Categories Criteria References

Economic Visuals describing the market presence, indirect economic impacts and 
procurement practices

GRI–G4 (2016)

Environmental Visuals include recycling, emission reduction, renewable energy and 
transport.

GRI–G4 (2016)
Hrasky (2012)

Labour Practices 
(Employees)

Visuals include ethnic diversity, employment, training and education, 
and human rights.

GRI–G4 (2016)
Ramo (2011)

Society 
(Communities)

Visuals describing interaction with the communities and other 
stakeholder groups and compliance the public policy are classified as 
society

GRI–G4 (2016)
Hrasky (2012)

Product 
Responsibility

Visuals related to product and service labelling, and customer health 
and safety are included in product responsibility

GRI–G4 (2016)
Ramo (2011); 
Hrasky (2012)

Non-specific Visuals that do not represent any of the sustainability categories Hrasky (2012)
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Table 3 Categorization of visuals into positive, negative, and neutral at denotative and 
connotative levels

Denotative ConnotativeVisuals
Positive Negative Neutral Positive Negative Neutral

Photos The specifics of 
people, place, and 
things convey a 
positive impression 

The specifics of 
people, place, 
and things 
convey a 
negative 
impression

The specifics of 
people, place, 
and things 
convey a mix-
impression

The specifics of 
people, place, 
and things 
combinedly 
convey a positive 
symbolic message

The specifics of 
people, place, 
and things 
combinedly 
convey a 
negative 
symbolic 
message

The specifics of 
people, place, 
and things 
combinedly 
convey neither 
a negative 
message nor a 
positive 
symbolic 
message

Tables The specifics such 
as numbers; 
percentages; words 
and sentences 
convey a positive 
impression

The specifics 
such as 
numbers; 
percentages; 
words and 
sentences 
convey a 
negative 
impression

The specifics 
such as 
numbers; 
percentages; 
words and 
sentences 
convey a mix-
impression

The specifics such 
as numbers; 
percentages; 
words and 
sentences 
logically related 
and convey a 
positive symbolic 
message  

The specifics 
such as 
numbers; 
percentages; 
words and 
sentences 
logically related 
and convey a 
negative 
symbolic 
message

The specifics 
such as 
numbers; 
percentages; 
words and 
sentences 
logically 
related and 
convey neither 
a negative 
message nor a 
positive 
symbolic 
message

Figure
s

The specifics such 
as graphs; charts; 
numbers; 
percentages; words 
and sentences 
convey a positive 
impression

The specifics 
such as graphs; 
charts; 
numbers; 
percentages; 
words and 
sentences 
convey a 
negative 
impression

The specifics 
such as graphs; 
charts; 
numbers; 
percentages; 
words and 
sentences 
convey a mix-
impression

The specifics as 
graphs; charts; 
numbers; 
percentages; 
words and 
sentences 
logically related 
and convey a 
positive symbolic 
message  

The specifics as 
graphs; charts; 
numbers; 
percentages; 
words and 
sentences 
logically related 
and convey a 
negative 
symbolic 
message  

The specifics as 
graphs; charts; 
numbers; 
percentages; 
words and 
sentences 
logically 
related and 
convey neither 
a negative 
message nor a 
positive 
symbolic 
message
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Table 4  Number of visual forms as per GRI categories

Table 5 Impression Management Themes (at connotative level)

 Positive Impression Negative Impression Neutral Total
 Nos. % Nos. % Nos. % Nos. %
Table 204 21% 9 35% 13 26% 226 21%
Figure 113 11% 17 65% 8 16% 138 13%
Photos 671 68% 0 0% 29 58% 700 66%
Total 988 100% 26 100% 50 100% 1064 100%
% of Total visuals 92.9% 2.4% 4.7% 100.0%

Table 6: Examples of Photos at Denotation and Connotation Levels

Plate # Visuals Denotative level Connotative level
9a Photo Positive Positive
9b Photo Positive Positive
10a Photo Positive Positive
10b Photo Positive Positive
11a Photo Positive Positive
11b Photo Positive Positive
12a Photo Positive Positive
12b Photo Positive Positive
13a Photo Positive Positive
13b Photo Positive Positive
13c Photo Positive Neutral
14a Photo Positive Positive
14b Photo Positive Positive
14c Photo Positive Positive
15a Photo Positive Positive
15b Photo Positive Positive
16a Photo Positive Positive
16b Photo Positive Positive
16c Photo Positive Positive
17a Photo Positive Positive
17b Photo Positive Positive
17c Photo Positive Positive
18a Photo Positive Positive
18b Photo Positive Positive

Categories Economic
Environmenta

l
Labour 

Practices 
(Employees)

Society 
(Communities)

Product 
Responsibilit

y Total

 Nos. % Nos. % Nos. % Nos. % Nos. % Nos. %
Table 53 41% 71 26% 89 22% 16 10% 18 20% 247 23%
Figure 29 22% 43 16% 28 7% 7 4% 6 7% 113 11%
Photos 48 37% 158 58% 293 71% 140 86% 65 73% 704 66%
Total 130 100% 272 100% 410 100% 163 100% 89 100% 1064 100%
% of total 
visuals 12% 26% 39% 15% 8% 100%
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19a Photo Positive Positive
19b Photo Positive Positive
20a Photo Positive Positive
20b Photo Positive Positive

21a Photo Negative Positive

21b Photo Negative Positive
22a Photo Positive Neutral

Table 7: Examples of Tables and Figures at Denotation and Connotation Levels
Plate # Visuals Denotative level Connotative level

1c Figure Positive Positive

2b Figure Positive Positive

3b Figure Negative Neutral

4b Figure Negative Positive

5b Figure Positive Negative

6b Figure Negative Neutral

7b Figure Positive Neutral

7c Figure Positive Neutral

8b Figure Neutral Neutral

8c Figure Neutral Positive
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Appendix 1 : Plates (Examples of Tables, Figures and Photos included in the paper)

Plate 1: Economic Performances
1a. WBC, p.83

1b. ANZ, p.76

1c. FPH, p.8

Plate 2: Sustainability Performances
2a. FSF, p.33

2b. FBU, p.6 
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Plate 3: Employee Turnover
3a. ANZ, p.82

3b. ANZ, FPH, p15

Plate 4: Injuries
4a. AIA, p.34

4b. SAN, p.47

Plate 5: Gender Diversity
5a. KPG, p.14

5b. KPG, p.14

Plate 6: Environmental Issues
6a. AMP, p.27

6b. FSF, p.41
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Plate 7: Neutral messages

7a. ANZ, p.81

7b. AIA, p.6

7c. FSF, p.55

Plate 8: Non-specific visuals

8a. WBC, p.73

8b. SKC, p.21

8c. AIA, p.6
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Plate 9: Employee Smiling
9a. ANZ, p.42

9b. SAN, p.43

Plate 10: Employee leisure time enjoyment
10a. FBU, p19

10b. FBU, p.14

Plate 11: Employee wearing safety gears
11a. AIA, p.35

11b. FBU, p.10

Plate 12: Good working relationships and diversity at 
workplaces
12a. FPH, p.14

12b. DOW, p.11
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Plate 13: Beautiful landscapes and seascapes
13a. SKC, p.9

13b. TLC, p. 51

13c. KMD, p.44-45

Plate 14: Happy children, employees, and customers
14a. FBU, p.29

14b SKC, p.23

14c. FBU, p.7
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Plate 15: Employee training and education
15a. KMD, p.21

15b. SPK, p.47

Plate 16: Products (e.g., company products)
16a. RBD, p.6

16b. ZEL , p.46

16c. SAN, p.57
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Plate 17: Innocence and happiness, compassion 
and stewardship
17a. AIR, p.29

17b. THL, p.13

17c. ASB, p.14
Caption: the all-star charity match-up raised 
$65,000 for the Kaikoura

Plate 18: Pristine nature
18a. THL, p.35

18b. TLS, p.43
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Plate 19: Collaboration and external recognition
19a. ASB, p.16

19b. JPG, p.6

Plate 20: Innovative thinking
20a. KPG, p.32

20b. SKC, p.48
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Plate 21 Negative at denotative but positive at 
connotative level

21a. WBC, p.47 

21b. KMD, p.39 

Plate 22: Visuals with neutral messages

22a. FBU, p. front back cover
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Plate 23: Non-specific visuals

DOW, p.2

SPK, p.46

AIR, p.35

AMP, p.9
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