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Abstract

Purpose: This study seeks to assess the extent to which South African NPEs have adopted the International Integrated Reporting
Framework when preparing their annual financial reports (AFR). The 1IRC published a revised framework in 2021 to guide
organisations on how to incorporate in their overall content into IR. This requires a new disclosure framework that facilitates
integrated thinking, decision-making and value creation methods that give stakeholders a complete picture of the entity.
Methods: The study employed a qualitative approach, utilising secondary data from AR (a published by NPEs in South Africa.
Disclosure checklist, scoring system and content analysis was used to assess whether NPEs have applied IR framework
disclosure recommendations when preparing their AR. The disclosure checklist and scoring system was used to compare the
AFR of South African NPEs for fiscal years ending 2024 against the key elements suggested by revised IR Framework. Results:
The study's results showed that NPEs disclosure expectations relating to IR have significant gaps in quality and content.
Moreover, overall results showed that although South Africa may have proper awareness in IR reporting, the practical and
disclosure of IR framework are still an issue on NPEs. Contributions: Results provide managerial implications. Poor disclosure
of IR framework suggests lack of understanding of value creation within NPEs due to reliance on traditional reporting as
compared to adoption of IR framework. Managers should establish internal awareness strategies emphasizing the necessity to
adopt full IR framework to help NPEs develop long-term value and allocate resources.
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1. Introduction

The corporate reporting landscape is evolving daily, and
looking at the past decades, significant transformation on how
organisations present and disclose their financial and
non-financial information. This fundamental transformation
was because of the absence of integration between financial
reports and sustainability reports issued by private and public
organisations [21]. These two report formats do not enable the
reader to achieve a holistic knowledge of the reporting entity,

as the material is presented in isolation with lack of integrated
thinking applied in the reports [26]. Furthemore, the reports
did not provide stakeholders with sufficient information to
conduct substantial evaluations of the organisation’s capacity
to maintain and generate value in the short, medium, and long
term [3].

In acknowledging the deficiencies on above-mentioned
reporting methods (financial reports and sustainability re-
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ports), International Integrated Reporting Council (IIRC)
issued Integrated Reporting (IR) framework for companies to

start issuing one single report termed integrated reporting [18].

Revised IR Framework was developed by IIRC in 2021 for
contemporary reporting to address the deficiencies of
stand-alone reports and to integrate reporting that fosters
integrated thinking, thereby enhancing decision-making for
both stakeholders and for the entity itself with the aim to
delineate content aspects and guiding principles that govern
the comprehensive content of an integrated report, while
elucidating the essential concepts that form the foundation of
an integrated report [17, 28]. Public service organisations
(PSOs) are entities engaged in service delivery and are subject
to public scrutiny; therefore, the openness of their financial
information is crucial for all stakeholders [5]. Implementing
integrated reporting could enhance governments and their
stakeholders' comprehension of available resources and fa-
cilitate more effective management of these resources [3].

In South Africa, all listed firms must release an integrated
as part of the listing requirements [17], however for all public
service organisations (PSOs), it remains a voluntary endeavor
[2]. National Public Entities (NPES) are pursuing the over-
arching governance principles of accountability, fairness,
transparency, and responsibility [2]. Implementing IR in their
annual financial reports may enhance a wide array of existing
reporting and management functions, including strategic
planning, stakeholder management, labour relations, work-
force management, environmental management, customer
service, and operational efficiency [7]. The primary objective
of developing an IR is not to augment material, but to estab-
lish appropriate links and promote comprehensive thinking
[26].

Companies in South Africa, including NPEs, are cur-
rently preparing integrated reports [18] and in the prepa-
ration and issuance of integrated reports, companies must
comply with the IR Framework which delineate the com-
ponents of an integrated report [17]. The ARs of these
NPEs in South Africa are evaluated against the disclosure
recommendations to obtain an insight into what extent did
the entities apply and implement integrated reporting
framework in their ARs [2]. However, while IR may appear
relevant to public sector organisations, its successful im-
plementation within this domain remains a formidable
challenge [2, 5]. Therefore, this paper aimed to compare the
AR of NPEs with the disclosure recommendations outlined
in the IR Framework to address the following research
question: To what extent have NPEs in South Africa
adopted the recommended disclosures in their AR ac-
cording to the IR Framework?

This paper established the following objective based on the
proposed research question:

To assess whether NPEs have executed the disclosure
suggestions of the IR Framework in their AR.
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2. Literature Review

2.1. Theoretical Lenses

This paper adopted two theories that provide insight into
the information disclosure requirements, along with the the-
ory pertaining to accountability. Theories used in this paper
were mostly applied in prior literature when assessing the
necessity for disclosure obligations in private sector firms and
certain public entities mandated to submit IR. There is limited
application of these theories in NPEs due to them not being
obliged to issue IR. Furthermore, while studies indicate that
IR enhances accountability and stakeholder confidence, there
is still limited evidence regarding how disclosure practices
within NPEs resolve the contentious interaction between
management and different stakeholders. The study applied
multiple-theory approach to address this limitation [16]. The
proprietary cost theory posits that firms restrict their disclo-
sures in their annual reports due to the costs associated with
disclosure, such as data measurement, communication, elab-
oration, and the dissemination of strategic information that
could confer competitive advantages [30, 31]. On the other
hand, agency theory postulates a branch between the need for
information disclosure (both financial and non-financial) by
companies for their stakeholders and the incentive for man-
agement transparency on information disclosure. NPE man-
agers have the responsibility to provide disclosure of infor-
mation to account for entities' accountability on service de-
livery and use of state funds in a transparent manner, and
heightened transparency may enhance shareholders' and
stakeholders' capacity to impose disciplinary measures if
managers do not take accountability for ensuring good service
delivery [22]. Moreover, it has been argued that the necessity
for disclosure arises from agency conflicts between managers
and external parties. Prior literature evidenced that proper
disclosure requirements of information on IR benefits organ-
isations [22], and this can be achieved if NPEs supply quality
disclosure requirements as to ensure accountability regarding
service delivery. Stakeholder theory requires entities to ad-
dress the legitimate expectations of diverse parties interested
in their performance, not just those of the owners [9]. Stake-
holders represent any entity impacted by or able to influence a
company's capacity to attain its objectives [11]. From a
stakeholder theoretical standpoint, accountability theory ne-
cessitates that companies account for their legitimate stake-
holders in addition to the owners. Adopting multiple theories
locates the responsibility of the public sector, specifically
NPEs, to provide proper disclosure requirements in line with
the applicable reporting framework to ensure a contentious
connection between entities’ managers and stakeholders.

2.2. Importance of IR and Its Relevancy in NPEs

Integrated reporting necessitates a novel mode of disclosure
to furnish a comprehensive perspective of the entity and seeks
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to facilitate integrated thinking, activities, and deci-
sion-making centred on value generation [5]. The generation
of value for public organisations must be reflected in
cost-effectiveness regarding service delivery.

IR ensures that in reports the entity's value creation narra-
tive to stakeholders that are directly connected to the entity is
in a clear, concise, and comprehensible manner [18]. IR, as
guided by the updated Framework, is applicable to NPEs if
they attempt to enhance service delivery, foster accountability
and reinforce stakeholder commitments [17]. The primary
objective is to enhance internal governance, promote discus-
sion with key stakeholders, exhibit advancements in effective
management, and fulfil disclosure requirements [7].

IR may aid NPEs in articulating their strategies, govern-
ance, and operational models to demonstrate to stakeholders
how their performance is evaluated against established out-
puts [2]. The implementation of a business-oriented strategy
in integrated reporting (IR) within the public sector will solely
realise these objectives, thoroughly encompassing all stake-
holders in the pursuit of environmental, economic, social,
financial, and governance sustainability. Ultimately, this sig-
nifies that NPEs must embrace accountability and assume
responsibility for the resources utilised as inputs in their op-
erational activities, thereby ensuring that value is transformed
into value for money [26].

Recent scholars indicate that the way PSOs report their
information to their stakeholders fails to furnish readers with a
coherent comprehension of how PSOs will generate value and
maintain sustainability in the future [2]. Consequently, the
adoption of IR may assist in resolving this issue. Furthermore,
it was found that few studies have been undertaken about the
adoption and the use of IR in the public sector [2]. Recent
scholars also highlighted this gap and advocates for further
studies to clarify the characteristics of sustainable develop-
ment, accounting, and accountability in public sector organi-
sations [13].

PSOs operate inside the public domain and are mandated to
function in the public interest [29]; therefore, they are under
heightened pressure to operate collaboratively and integra-
tively while enhancing their reporting processes [3]. The
necessity to meet stakeholders' expectations has created a
significant demand for transparency regarding the infor-
mation disclosed by NPEs, resulting in new reporting changes
[26]. IR will aid public sector organisations in delivering
essential information to all stakeholders for informed finan-
cial, economic, and business decision-making [21].

It was discovered in their Australian research that PSOs
constitute 40% of global economic activity and are account-
able for the formulation and execution of public policies that
facilitate a variety of services promoting sustainable devel-
opment [14]. The authors contend that local government
possesses the capacity to spearhead the transition of commu-
nities towards a more sustainable future [5]. Consequently, it
is contended that IR may be relevant to all public sector or-
ganisations.
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2.3. Public Sector Accountability

Looking at the companies that fall within the public sector
such as NPEs, their accountability refers to state-centered
responsibility and social accountability [4]. State-centered
accountability focuses mainly on ensuring organisational
compliance and implementation of controls over abuse of
public funds while accountability looks directly into perfor-
mance monitoring on citizen engagements [2]. This necessi-
tates the implementation of suitable measures to ensure gov-
ernment accountability for the utilisation of taxpayers' monies
and resources [15]. Transparency and accountability are
consequently improved when states mandate their
state-owned enterprises to routinely disclose their operations
and results [25]. State-Owned Entities (SOESs) are conse-
quently anticipated to fully and freely disclose their perfor-
mance, incorporating relevant non-financial alongside finan-
cial information [6]. The state is mandated to ensure that its
SOEs function in the public's best interest, thereby incurring
fiduciary responsibilities akin to those of a board of directors
towards a company's shareholders, necessitating the imple-
mentation of elevated standards of transparency and ac-
countability [25]. The above-mentioned state accountability
can be achieved by NPEs if they adopt international integrated
reporting system, which stipulates that entities must report to
their owners as providers of financial capital [18].

3. Materials and Methods

The research paradigm has an objectivist approach rooted
in an ontological framework. The study employed an objec-
tivist ontology, as the data was collected from secondary data
which is unaffected by individuals cognisant of it and it was
sourced from PNEs annual reports [23]. Furthermore, it has
been asserted that ontology examines the essence of existence,
the structure of reality, and the subject matter of our inquiry
[10]. The researcher’s conception of reality was informed by
the positivist paradigm employed in the study, which evalu-
ates whether NPEs have implemented the disclosure recom-
mendations of the IR Framework in their AR. This assessment
is influenced by evaluative practices, and a disclosure crite-
rion and scoring system that was utilised to organise the col-
lected data.

This paper adopted a qualitative research approach to
identify and compare the integrated reporting related disclo-
sure practices of NPEs, in South Africa [27]. Using a qualita-
tive research approach, specifically content data analysis, the
researcher can be able to examine whether NPEs have exe-
cuted the disclosure suggestions of the IR Framework in their
AR. This methodology is more appropriate for this paper as it
will aid the researcher in doing a content analysis of obser-
vations in accordance with the three principal components of
the integrated reporting framework, along with the specific
parts of each.

The AR of NPEs were used as a unit of observation and
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compared against each recommended disclosure criteria listed
in Table 1 and marks were awarded if those criteria were
disclosed and present in the ARs of the NPEs under scrutiny.

In South Africa, Part A of Schedule 3 includes 164 NPEs
[24]. From 164 NPEs listed under schedule 3, Thirty (30)
entities were chosen by a random sample process from the list
published on the South African Treasury website for second-
ary data analysis. The chosen sample consisted of the annual
financial reports of 30 NPEs for the year concluding in 2024.
Financial reports analysed were sourced from the websites of
entities with fiscal years concluding on 31 March 2024, all of
which were publicly accessible online. Random selection was
employed to guarantee that each entity has an equal oppor-
tunity for selection, free from researcher bias. The sampling
was excluded as the study's objective as the study is not to
support or validate theory, but to examine the degree to which
NPEs have embraced the principles and attributes of the in-
tegrated reporting framework for accountability to stake-
holders, regardless of formal adoption of integrated reporting
[2].

The content analysis categorised and classified the col-
lected observations based on the three basic components of
the IR framework and the specific aspects of each [8]. The
research content analysis and the scoring system derived from
the interpreted significance of the textual narrative [20]. Other
studies employing content analysis to assess the quality of IR
or the degree of compliance with the IR framework have
predominantly utilised disclosure indices [1, 5, 19] or scoring
systems [3, 8]. The data derived from the analysis of the ARs
of NPEs have been evaluated using scores derived from a
scoring system, which measures the degree to which com-

ponents of IR items have been disclosed in the IR have been
implemented [12]. The scoring system serves as an index that
assisted researchers to assess whether NPEs have executed the
disclosure suggestions of the IR Framework in their AR. The
paper adopted disclosure suggestions presented in Table 2,
utilising the scaling outlined in Table 1. Recent scholar em-
ployed the scaling method to evaluate the adoption of IR,
focusing on all SOEs not exclusively looking on NPEs within
South African setting [12].

Table 1. Scaling and description of ratings.

Ratings Description of rating

0 Abse.nce of relevgnt disclosures or
non-implementation.

1 Superficial disclosures or minimal adoption.

2 Acceptable disclosures or sufficient adoption.

3 Superior disclosures or complete adoption.

The raw scores utilised to compute the disclosure index are
derived from the scoring listed above in Table 1, with zero
being the lowest score, indicating the absence of relevant
disclosures or non-implementation of the foundational prin-
ciple, and three being the highest attainable score for each
distinct component indicating complete adoption. The max-
imum score for capitals is 18, for ‘guiding principles. is 21,
and for ‘content elements’ is 27.

Table 2. List of ‘capitals, guiding principles and content elements outlined in revised IR Framework’.

Capitals Guiding Principles

Financial ‘Strategic focus and future orientation’
Manufactured ‘Connectivity of information’
Intellectual ‘Stakeholder relationships’

Human Materiality

Social and relationship Conciseness

Natural Capital ‘Reliability and completeness’

‘Consistency and comparability’

Source: Integrated reporting framework, 2021.

Content elements

‘Organisational overview and external environment’
Governance

‘Business model’

‘Risks and opportunities’

‘Strategy and resource allocation’

Performance

Outlook

)

‘Basis of preparation and presentation

‘General reporting guidance’
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4. Results

Reviewed literature indicates that South African NPEs
must prepare and issue IR. From the sample selected and
tested, all NPEs issued their 2024 annual reports within five
months, and these reports were readily accessible on compa-
nies’ websites. Regardless of adaptability of IR as a voluntary
corporate governance instrument, all sampled NPEs assessed
on this paper still utilised traditional AR. However, for us to
assess the degree to which NPEs have fulfilled their antici-

pated disclosure responsibilities, regardless of whether in AR
or IR, the name of the report does not explicitly need to be
labelled as IR. As indicated in the methodology, if a company
scores three, it means that it has adhered to IR framework
capitals, content elements section and guiding principles. The
six integrated reporting capitals should score 18, the seven
guiding principles 21, and the nine content elements 27, for a
maximum cumulative score of 66 per sampled item. Any NPE
scoring well in any area has provided excellent disclosure or
fully adopted capitals, guiding principles, content elements, or
integrated reporting framework components.

Table 3. Average disclosure scores by NPEs.

Details Capitals Guiding Principles Content elements Cumulative score
NPEs 6.43 6.07 11.17 23,67

Maximum scores required 18 21 27 66

% of maximum score 35.72% 28.90% 41.37% 37.06%

Table 3 provides overall disclosure analysis of scores. The
data reveals that on average South Africa NPEs at average
achieved 6.43 score as compared to maximum score of 18.
This resulted in 36% of disclosure requirements on capital.
The results indicates that although South Africa have em-
braced the use of IR, NPEs disclosure in terms of capitals is
still lacking and suggest inability of NPEs to explain how they
integrate all six capitals in the organisations to in their value
creation process. Guiding principles also shows superficial
disclosures or minimal adoption with average score of 6.07
(28.90% of maximum score). Results suggest that NPEs
showed lack of core IR principles disclosures in their AR and
failure to implement these guiding principles may result in
inability of stakeholders to understand how NPEs create value

over time using their capitals. Looking at disclosure re-
quirement with regards to content elements, overall achieved
score is 27 (41.37% of maximum score) and this suggested
that some of the elements are reported and disclosed while
others may have been neglected or disclosed inadequately.
Lastly, cumulative average score shows that NPEs achieved
37.06% which suggests that NPEs disclosure expectations
relating to IR have significant gaps in quality and content.
Moreover, overall results shows that although South Africa
may have proper awareness in IR reporting, the practical and
disclosure of IR framework is still an issue on NPEs. This may
also be due to NPEs still using traditions AR reporting which
does not align with IR framework.

Table 4. Impact of individual capital disclosure on overall IR disclosure requirements.

Capital Total score
Financial 90
Manufactured 0
Intellectual 0

Human 90

Social and relationship 12

Natural Capital 1

Average mean 32.17

Average score % of total average score

3 100%

0 0%

0 0%

3 100%
0.40 13%
0.03 1%
1.07 35.67%
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Table 4 above deals with the impact of individual capitals on
IR disclosure by NPEs. Human and Financial capitals both

achieved average score of 3 (100%) which is the maximum score.

This finding suggests that NPEs have provided superior disclo-
sure or complete adoption of IR requirements. While looking at
Intellectual and manufactured capitals, they both achieved 0%
score which indicate that NPEs annual reports lack implementa-
tion relevant disclosure requirement regarding these two capitals.

Social and relationships in average scored 0.40 (13%) and natu-
ral capital scored 0.03 (1%). These findings suggest minimal
adoption of IR disclosure requirement regarding stakeholder and
relationship reporting and indicate poor recognition of environ-
mental aspects in NPEs reporting. Lastly overall, disclosure
requirement for capitals scored 1.07 out of maximum score of 3
(35.67%) which indicates overall minimal adoption of IR re-
quirement by NPEs in relations to capitals.

Table 5. Guiding principles and their impact on average disclosure.

Guiding Principles Total score
‘Strategic focus and future orientation’ 0
‘Connectivity of information’ 30
‘Stakeholder relationships’ 0
Materiality 0
Conciseness 60
‘Reliability and completeness’ 31
‘Consistency and comparability’ 61

Average mean 26

Looking at Table 5, strategic focus and future orientation,
stakeholder relationships and materiality showed average score
of 0 (0%) which reflects non implementation of IR framework
disclosure. This suggests that NPEs completely do not link their
reporting to long-term strategy and, they do not demonstrate
how their material issues and stakeholder concerns assist them
in decision making process. Connectivity of information scored
1 over 3 (33%) and reliability and completeness of information

Average score % of total average score

0 0%

1 33%

0 0%

0 0%

2 67%
1.03 34%
2.03 68%
0.87 28.86%

disclosed obtained average score 1.03 (34%) indication mini-
mal adoption. These results suggest that NPEs made limited
attempts to connect different elements of their annual reports
and lack of transparency and assurance. Conciseness (67%) and
comparability (68%) of information reflect acceptable disclo-
sure. These suggest that NPEs have maintained inconsistency
in their reporting and ensured comparability of information
disclosed in their annual report.

Table 6. Content elements and their impact on average disclosure.

Content elements Total score Average score % of total average score
‘Organisational overview and external environment’ 57 1.90 63%

Governance 90 3 100%

‘Business model’ 0 0 0%

‘Risks and opportunities’ 8 0.27 9%

‘Strategy and resource allocation’ 0 0 0%

Performance 60 2 67%

Outlook 0 0 0%

‘Basis of preparation and presentation’ 30 1 33%

‘General reporting guidance’ 90 3 100%
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Content elements

Average mean 37.22

Based on Table 6, the average score for strategy resource and
resource allocation, outlook, and business model was 0%, in-
dicating that the IR framework disclosure had not been im-
plemented. The findings indicate a key gap in NPEs' grasp of
their value creation process, a failure to convey how their
strategy drives long-term value creation, and a lack of for-
ward-looking information for stakeholders to evaluate their
long-term sustainability. Both the general reporting guide and
governance received a maximum average score of 3 (100%),
indicating that the IR framework's disclosure criteria were fully
adopted. The basis of preparation had an average score of 1 as
compared to maximum score of 3 (33%) and risk and oppor-
tunity achieved a score of 0.27 (9%). This result suggests that
NPEs have limited IR framework adoption and gaps in under-
standing their basis for preparing annual reports and poor
knowledge of the risks and opportunities they face. The or-
ganisational overview and external environment indicate ac-
ceptable disclosure with an average score of 1.90 as compared
to maximum score of 3 (63%) and performance element with
adequate adoption as evidenced by average score of 2 (67%).
This suggests that NPEs were able to provide their background
information as well as how they perform.

5. Practice and Managerial Implications

Public sector accountability is more pronounced than private
sector accountability. Thus, many public sector stakeholders
can only evaluate NPE accountability through their publicly
available reports, which must be comprehensive. Thus, public
sector organisations and NPEs benefit from this assessment of
how NPEs have integrated the IR framework into their report-
ing procedures. Analysis of results also suggest that South

Africa NPEs have poor standards with IR disclosure framework.

Results also provide managerial implications and emphasis the
NPEs accountability through management innovation and
inventiveness regarding IR disclosures. Looking at managerial
implications, poor disclosure of IR framework suggests lack of
understanding of value creation within NPEs due to reliance on
traditional reporting as compared to adoption of IR framework.
Managers are encouraged to establish internal awareness
strategies highlighting the importance of full adoption of IR
framework which will assist NPEs to enhance their entity’s
ability to generate long-term value and allocate resources ac-
cordingly. Furthermore, with quality disclosure of IR, NPEs
can also achieve stakeholders’ accountability through explain-
ing how the entities use resources to ensure sustainable value
for its beneficiaries. Although this article focuses on NPEs, the
insights should be useful to individuals governing, working in,
or dealing with public sector organisation, as well as other

Total score

359

Average score % of total average score

1.24 41.33%

sectors.

6. Limitations and Opportunity for
Further Research

The study concentrated on South African NPEs and em-
ployed fiscal year 2024 reports. Consequently, it is advisable
to do a similar study in South Africa, concentrating on further
state-owned enterprise. The study analysis is limited to de-
scriptive data derived from observations of publicly archived
documents, assessed using a specifically designed disclosure
index, as employed in analogous studies of disclosures in IR.
It is recognised that although both qualitative and quantitative
elements are employed, this research approach is predomi-
nantly interpretive; hence, it is recommended that positivist
investigations utilizing more sophisticated statistical analytic
tools be conducted.

The disclosure of entities’ business model enhances report
users' comprehension of the NPEs' value generation process.
However, most of South African NPEs exhibit limited dis-
closure regarding the application of the provisions of the IR
framework. The business models and value creation processes
were excluded from this paper analysis. Further research
might be conducted to what extent did NPEs reveal their value
creation processes, specifically on the integration of IR
components into their entities business models.

7. Conclusions

Obijective of this paper was to assess whether NPEs have
executed the disclosure suggestions of the IR Framework in
their AR and based on the study results, NPEs disclosure
expectations relating to IR have significant gaps in quality and
content. Moreover, overall results shows that although South
Africa may have proper awareness in IR reporting, the prac-
tical and disclosure of IR framework is still an issue on NPEs.
Due to NPEs service delivery obligation as part of, public
sector organisations, they must 'do more with less' due to
rising stakeholder demands and resource constraints. Stake-
holder theory indicates that NPEs must account to the public
for their performance. NPEs within South Africa should ac-
count to a wide range of stakeholders for their financial per-
formance and how they convert resources and connections to
produce sustainable value for their beneficiaries. Since NPEs
use public monies to offer state-funded goods and services,
they must account to stakeholders for their performance.
However, this could be achieved if the state of South Africa
updates their NPEs laws and regulations to employ IR to
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report their performance to stakeholders. While this paper
only assessed the applicability IR in a South Africa, its find-
ings have global significance as NPEs worldwide are ex-
pected to account for their use of resources and relationships
to provide public goods and services for the state.

Abbreviations

AFR Annual Financial Reports

AR Annual Reports

IIRC International Integrated Reporting Council
IR Integrated Report

NPEs National Public Entities

PSOs Public Service Organisations

SOEs State-Owned Entities

Author Contributions

Phaswana Frans Mmatli: Conceptualization, Data cura-
tion, Formal Analysis, Funding acquisition, Investigation,
Methodology, Project administration, Resources, Visualiza-
tion, Supervision, Validation, Writing — review & editing,
Writing — original draft

Mpho Jeannette Thithi: Resources, Funding acquisition

Funding

This paper is funded by Central University of Technology.

Conflicts of Interest

The authors declare no conflicts of interest.

References
[1] Abeysekera, I., 2013. A template for integrated reporting.
Journal of Intellectual capital, 14(2), pp. 227-245.
https://doi.org/10.1108/14691931311323869

[2] Ackers, B. and Adebayo, A., 2022. The adoption of integrated
reporting by state-owned enterprises (SOEs)-an international
comparison. Social Responsibility Journal, 18(8), pp.

1587-1612. https://doi.org/10.1108/SRJ-05-2021-0194

[3] Agustia, D., Sriani, D., Wicaksono, H. and Gani, L., 2020.
Integrated reporting quality assessment. Journal of Security
and Sustainability Issues, 10(1), pp 47-59.

https://doi.org/10.9770/jssi.2020.10.1(4)

[4] Brinkerhoff, D. W. and Wetterberg, A., 2016. Gauging the
effects of social accountability on services, governance, and
citizen empowerment. Public Administration Review, 76(2),

pp. 274-286. https://doi.org/10.1111/puar.12399

[5] Chariri, A. (2019), “The patterns of integrated reporting: a

comparative study of companies listed on the Johannesburg

360

(6]

[7]

(8]

9]

[10]

[11]

[12]

[13]

[14]

[15]

stock exchanges and Indonesia Stock Exchanges”, Jurnal
Reviu Akuntansi Dan Keuangan, 9(1), pp. 1-12.
https://doi.org/10.22219/jrak.v9i1.8248

Craig, R., Taonui, R., Wild, S. and Rodrigues, L. L. (2018),
“Accountability reporting objectives of Maori organizations”,
Pacific Accounting Review, 30(4), pp. 433-443.
https://doi.org/10.1108/PAR-11-2017-0095

De Villiers, C., Venter, E. R. and Hsiao, P. H. (2017), “Inte-
grated reporting: background, measurement issues, approach-
es and an agenda for future research”, Accounting and Fi-
nance, 57(4), pp. 937-959. https://doi.org/10.1111/acfi.12246

Eccles, R. G. Krzus, M. P. and Solano, C. A. (2019), “Com-
parative analysis of integrated reporting in ten countries”,
available at:
https://poseidon01.ssrn.com/delivery.php?1D=694020101096
11612612102906812711412106306905204603201808109100
81050970270920730681250201200303500812701812000612
01251221140841110730050450210650040071170641250720
95019033021029098007080125005123026091024026085093
089013092102120019116108072119096026andEXT=pdf
(accessed 18 July 2025).

Ferrero-Ferrero, 1, Fernandez-lzquierdo, M. A.,
Munoz-Torres, M. J. and Belles-Colomer, L. (2018), "Stake-
holder engagement in sustainability reporting in higher educa-
tion: an analysis of key internal stakeholders' expectations",
International Journal of Sustainability in Higher Education,
Vol. 19 No. 2, pp. 313-336.

Fouche, C. B., Strydom, H., & Roestenburg, W. J. H. 2021.
Research at grassroots. For the social sciences and human
services professions. Van Schaik.

Freeman, R. E. and Mcvea, J. (2001), "A stakeholder ap-
proach to strategic management”, in Hitt, M. A., Freeman, R.
E. and Harrison, J. S. (Eds), Handbook of Strategic Manage-
ment, Blackwell, Oxford, UK.

Gerged, A. M., Cowton, C. J. and Beddewela, E. S. (2018),
“Towards sustainable development in the Arab Middle East
and North Africa region: a longitudinal analysis of environ-
mental disclosure in corporate annual reports”, Business
Strategy and the Environment, 27(4), pp. 572-587.

Gibassier, D., Adams, C. A. and Tiphaine, J. (2019), Inte-
grated Reporting and the Capitals’ Diffusion, Report pub-
lished by the French Accounting Standard Setter (Autorite ~
des Normes Comptables), available at:
https://ssrn.com/abstract=3429709 (16 July 2025).

Guthrie, J. and Farneti, F., 2008. GRI sustainability reporting
by Australian public sector organizations. Public Money and
management, 28(6), pp. 361-366.
https://doi.org/10.1111/j.1467-9302.2008.00670.x

Hassan, M. Aziz, S. S. and Shah, N. (2016), “Social accountabil-
ity in public procurement: how citizen engagement can make a
difference”, Public procurement project II. BRAC Institute of
Governance and Development, available at:
http://dspace.bracu.ac.bd/xmlui/bitstream/handle/10361/10994/So
cial%20Accountability.pdf?sequence=1 (accessed 13 July 2025).


http://www.sciencepg.com/journal/ijefm

International Journal of Economics, Finance and Management Sciences

http://www.sciencepg.com/journal/ijefm

[16]

[17]

[18]

[19]

[20]

[21]

[22]

[23]

[24]

Hussain, N., Rigoni, U. and Orij, R. P. (2018), "Corporate
governance and sustainability performance: analysis of triple
bottom line performance"”, Journal of Business Ethics, Vol.
149 No. 2, pp. 411-432.

IIRC. (2021). Integrated Reporting. In The International Inte-
grated Reporting Council. Retrieved from http://www.theiirc.org/

International Integrated Reporting Council (2013), “The in-
ternational integrated reporting framework (integrated report-
ing framework)”, available at:
https://integratedreporting.org/wp-content/uploads/2015/03/13
-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
(accessed 12 July 2025).

Kilic ,, M. and Kuzey, C. (2018), “Determinants of for-
ward-looking disclosures in integrated reporting”, Managerial
Auditing Journal, 33(1), pp. 115-144.

Liu, Z., Jubb, C. and Abhayawansa, S. (2019), “Analysing
and evaluating integrated reporting: insights from applying a
normative benchmark”, Journal of Intellectual Capital, 20(2),
pp. 235-263.

Mawardani, H. A. and Harymawan, 1., 2021. The Relationship
Between Corporate Governance and Integrated Reporting.
Journal of Accounting and Investment. 22(1): 51-79.
https://doi.org/10.18196/jai.v22i1.9694

Meckling, W. H. and Jensen, M. C., 1976. Theory of the Firm.
Managerial behavior, agency costs and ownership structure,
3(4), pp. 305-360.

Nagar, V, Nanda, D, Wysocki, P. 2003. Discretionary disclo-
sure and stock-based incentives. Journal of Accounting and
Economics 34(1/3): 283-3009.
https://doi.org/10.1016/S0165-4101(02)00075-7

National Treasury. 2015. Public institutions listed in the

361

[25]

[26]

[27]

(28]

[29]

[30]

[31]

PFMA Schedule 1, 2, 3, 3A, 3B, 3C and 3D. Retrieved from:
http://Awww.treasury.gov.za/pfma/public/entities/2024-04
30/Public/Insitutions/Schedule201-3D.pdf (Accessed 17 July
2025).

Organisation for Economic Co-operation and Development
(2018a), “Ownership and governance of state-owned enter-
prises: a compendium of national practices”, available at:
www.oecd.org/corporate/Ownershipand-Governance-of-State-
Owned-Enterprises-A-Compendium-of-National-Practices.pdf
(accessed 13 July 2025).

Permatasari, |. and Tjahjadi, B., 2024. A closer look at inte-
grated reporting quality: a systematic review and agenda of
future research. Meditari Accountancy Research, 32(3), pp.
661-692. https://doi.org/10.1108/MEDAR-08-2022-1782

Saunders, M. N. K. (2023). Research philosophy: why it mat-
ters in research. Birmingham.
https://www.academia.edu/97236982/Research_philosophy_w
hy_it_matters_in_research

Sriani, D., Camfferman, K. 2018. Does voluntary integrated
reporting reduce information asymmetry. Canadian Interna-
tional Journal of Social Science and Education, 16: 116-136.

\eltri, S. and Silvestri, A., 2015. The Free State University
integrated reporting: a critical consideration. Journal of Intel-
lectual Capital, 16(2), pp. 443-462.
https://doi.org/10.1108/J1C-06-2014-0077

Verrecchia, R. E. 1990. Information quality and discretionary
disclosure. Journal of Accounting and Economics, 12(4):
365-380. https://doi.org/10.1016/0165-4101(90)90021-U

Wagenhofer, A. 1990. Voluntary disclosure with strategic
opponent. Journal of Accounting and Economics 12(4):
341-363. https://doi.org/10.1016/0165-4101(90)90020-5


http://www.sciencepg.com/journal/ijefm

