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Abstract 
This thesis examines how sustainability is discursively constructed as a field of meaning in 
corporate annual reporting, and what the regulatory distinction between organisations operating 
within and outside the European Union's Corporate Sustainability Reporting Directive (CSRD) 
reveals about the conditions under which that construction takes place. As corporate 
sustainability communication has expanded from a marginal voluntary practice into a 
widespread institutional expectation, the adoption of the CSRD in 2022 has intensified 
questions about what organisations are actually doing when they report on sustainability, by 
introducing mandatory, standardised, and third-party assured reporting requirements across 
tens of thousands of companies operating within the EU. 

The study is grounded in a social constructionist ontology and an interpretivist 
epistemology, positioning sustainability as a concept whose meaning is actively produced 
through the texts and institutional frameworks that enforce it. Drawing on Foucauldian 
discourse theory, corporate communication scholarship, and theories of corporate identity, a 
six-step discourse analytical framework is applied to a corpus of eight corporate annual reports, 
comprising four EU-based organisations subject to the CSRD and four non-EU organisations 
operating without equivalent obligations. The analysis proceeds by attending to the discursive 
patterns, subject positions, strategies, and silences that organise the corpus as a whole. 

The analysis identifies distinct subject positions across the corpus and finds that 
sustainability is consistently constructed as a future-oriented, financially compatible project 
across both regulatory groups. A set of discursive strategies sustains a persistent gap between 
ambitious sustainability claims and verifiable accountability. An unexpected finding concerns 
the term ecosystem, which appears across the reports in different analytical registers, revealing 
the degree to which ecological language has become a legitimacy resource within the genre. 
The comparative dimension highlights how the CSRD produces meaningful structural effects 
without fundamentally altering the underlying conventions that organise what sustainability is 
made to mean. The grammar of aspiration, expressed through hedged modal constructions, is 
consistent across both regulatory groups, complicating a straightforward account of the 
relationship between regulatory obligation and communicative substance. 

The thesis allows for scholarly conversations in CSR, sustainability reporting, and 
corporate communication to develop by demonstrating that the elasticity of sustainability as a 
concept is traceable at the level of specific lexical choices, and that mandatory reporting 
reshapes structural conditions without resolving the deeper tensions between regulatory 
compliance and organisational identity. The scarceness of regenerative thinking as a 
substantive organising principle across the corpus points toward whether the discursive field 
of corporate sustainability reporting can accommodate a genuinely different relationship 
between organisations and ecological systems, or whether that would require more than a 
change in reporting requirements. 
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1 Introduction 
Every year, thousands of organisations globally construct a version of themselves for public 
consumption. The annual report is, among other things, an act of self-portraiture, and like all 
portraits it reflects choices about framing, emphasis, and the story the subject wishes to tell. It 
is a carefully composed document that is at once a legal obligation, a stakeholder address, and 
a statement of organisational identity. In an era defined by intensifying ecological awareness 
and growing institutional pressure for corporate transparency, sustainability has become one of 
the most prominent and consequential elements of that story. What it means for an organisation 
to be sustainable, how that meaning is shaped by the language and frameworks through which 
it is expressed, and whether regulatory conditions affect the kind of story that gets told, are the 
questions this thesis sets out to explore. 

Corporate sustainability communication has expanded considerably over the past 
decades. What once occupied the margins of organisational practice has gradually become a 
near-universal expectation, and organisations of significant size and public profile now 
routinely produce extensive accounts of their environmental and social commitments. The 
adoption of the European Union's Corporate Sustainability Reporting Directive in 2022 marks 
a significant turning point in this trajectory. A major supranational regulatory body that now 
aims to standardise and mandate sustainability disclosures, subjecting them to third-party 
assurance, across tens of thousands of organisations operating within its jurisdiction. The 
directive raises fundamental questions about whether and how regulatory formalisation alters 
the language, framing, and identity work that corporate sustainability communication 
performs. 

These questions sit at the heart of this thesis. Drawing on scholarship in corporate 
communication, corporate identity, and Foucauldian discourse theory, this thesis examines 
annual reports from eight internationally prominent organisations across two regulatory 
contexts. The four EU-based companies, Unilever, Ørsted, The LEGO Group, and L'Oréal, are 
subject to the mandatory reporting requirements introduced by the CSRD. The four non-EU 
companies, Tesla, Starbucks, Patagonia, and Lululemon, operate without equivalent regulatory 
obligations. Together, their most recent annual reports constitute a corpus of sustainability 
discourse that is both structurally comparable across organisations and meaningfully 
differentiated by the regulatory frameworks in which they exist. 

The problem formulation guiding this thesis is as follows: How is sustainability 
discursively constructed as a field of meaning in corporate annual reporting, and what does 
the regulatory distinction between organisations operating within and outside the Corporate 
Sustainability Reporting Directive reveal about the conditions under which that construction 
takes place? 

The thesis proceeds through six chapters. The literature review maps the scholarly 
landscape across four domains: contemporary debates about the nature and function of 
corporate social responsibility, the institutional development of sustainability reporting and the 
regulatory context established by the CSRD, critical perspectives that interrogate the structural 
limits and discursive strategies of mainstream sustainability communication, and regenerative 
studies as an emergent framework that poses more fundamental questions about the 
relationship between organisations and ecological systems. The theory chapter develops the 
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analytical framework, drawing on corporate communication scholarship, theories of corporate 
identity and reputation, and Foucauldian discourse theory to position annual reports as sites of 
identity construction and discursive struggle over the meaning of sustainability. The 
methodology chapter sets out the philosophical foundations of the study, describes the corpus 
and selection criteria, addresses relevant ethical considerations, and presents a six-step 
framework for discourse analysis that operationalises the theoretical commitments of the 
preceding chapter. The analysis chapter applies this framework to the eight reports, attending 
to how sustainability is constructed, what subject positions organisations produce for 
themselves, what discursive strategies organise the corpus, and whether the regulatory 
distinction between CSRD and non-CSRD contexts produces discursively distinct 
constructions of corporate responsibility. The discussion brings the analytical findings into 
dialogue with the existing field of literature, developing their broader implications for our 
understanding of sustainability communication as a discursive field. The conclusion 
summarises the central contributions of the study, reflects on its limitations, and identifies 
directions for future research. 
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2 Literature Review 
This chapter will map the scholarly landscape from which this thesis begins. It starts by tracing 
the development of Corporate Social Responsibility (CSR) as a concept and practice, before 
turning to the more specific domain of CSR reporting and the institutional conditions that shape 
it, including the European Union's Corporate Sustainability Reporting Directive (CSRD). The 
chapter then engages with critical perspectives that interrogate the assumptions, contradictions, 
and discursive strategies embedded in mainstream sustainability communication, and closes 
with an introduction to regenerative frameworks as an emergent body of thought that poses 
more fundamental questions about the relationship between organisations and ecological 
systems. Together, these bodies of literature establish the conceptual ground for the analysis 
and discussion of this thesis.  

2.1 Corporate Social Responsibility 
Corporate Social Responsibility is, in the words of economics scholar Alexander Dahlsrud, not 
so much a defined concept as a family of related concepts, one that has accumulated meanings 
across decades of academic, political, and managerial use to the point where its definition 
remains genuinely questioned (Dahlsrud, 2008, p. 6). While the term has roots in mid-twentieth 
century management thought, its contemporary form is shaped less by particular theoretical 
traditions than by the strategic, regulatory, and communicative pressures that organisations face 
today. According to Dahlsrud, ‘knowledge of how CSR is socially constructed in a specific 
context must be obtained by other means than through a definition of CSR’ (2008, p. 6). It is 
this contemporary configuration of CSR as a practice, a discourse, and an institutional 
expectation, that is of primary relevance here. 

In current scholarship, CSR is broadly understood to encompass the voluntary or 
mandated commitments organisations make to conduct that goes beyond financial 
performance, attending instead to environmental, social, and governance (ESG) dimensions of 
their operations in order ‘to create expectations’ (Christensen, Morsing & Thyssen, 2013, p. 
382). Yet, the apparent consensus within this definition is rather unsolidified, as three 
organisational scholars from Copenhagen Business School argue (Christensen, Morsing & 
Thyssen, 2013). They have pointed to the term's inherent elasticity as both a practical 
affordance and a critical liability as CSR can be stretched to accommodate almost any 
organisational claim. Thus, it functions as a powerful communicative resource that can blur the 
line between talk and action (Christensen, Morsing & Thyssen, 2013, p. 377). This flexibility 
is constitutive of how the concept operates in corporate communication, where ambiguity can 
serve strategic purposes. 

A significant strand of contemporary research has examined CSR through the lens of 
communication and meaning-making. Rather than treating CSR as a set of practices that 
organisations subsequently report on, communication scholars Lars Thøger Christensen and 
George Cheney argue that ‘communication […] plays a constitutive role in defining and 
shaping the meaning of corporate social responsibility’ (Christensen & Cheney in Bartlett, 
Ihlen & May, 2011, p. 492), thus, what organisations say, to whom, in what form, and through 
what rhetorical strategies shapes what CSR actually is within and beyond organisational 
boundaries (Christensen & Cheney in Bartlett, Ihlen & May, 2011, p. 491). This perspective is 
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particularly relevant in an era when sustainability reporting has become a primary arena of 
constructing corporate identities and managing stakeholder relationships. Annual reports, 
sustainability disclosures, and integrated reports are sites where versions of organisational 
responsibility are actively produced and legitimised, thus not simply documentation (Bartlett, 
Ihlen & May, 2011; Christensen, Morsing & Thyssen, 2013). 

Contemporary CSR scholarship has also been shaped by ongoing debates about the 
relationship between voluntary commitment and regulatory obligation. As governments and 
supranational institutions have moved to formalise sustainability expectations, the boundary 
between what organisations choose to disclose and what they are required to disclose has 
shifted considerably. As Daniel Kinderman, a political science scholar, considers; ‘how is it 
possible to regulate something that is voluntary?’ (Kinderman, 2013, p. 710). This has 
introduced new tensions into the concept itself, raising questions about whether mandated CSR 
preserves the normative character of voluntary responsibility or becomes something closer to 
regulatory compliance (Hess, 2019, pp. 8-9; Kinderman, 2013). These tensions are directly 
relevant to this thesis which examines organisations situated within and outside the European 
Union's regulatory framework. This is a distinction that has become particularly consequential 
with the introduction of the Corporate Sustainability Reporting Directive, presented in the 
following section.  

2.2 CSR Reporting and Sustainability Disclosure 
While the last section explored the concept of CSR as an abbreviation of Corporate Social 
Responsibility, this section will be introducing the Corporate Sustainability Reporting 
Directive (CSRD) that, while similar in linguistic appearance, differs significantly from the 
definition of corporate social responsibility. If CSR, as explored in the previous section, 
designates the broad field of organisational responsibility, then CSR reporting is the 
communicative practice through which that responsibility is made understandable to external 
audiences. The growth of sustainability reporting over the past three decades has been 
substantial, as KPMG published in their Survey of Sustainability Reporting in 2024 (KPMG, 
2024). From a relatively marginal practice confined to a handful of large multinationals in the 
early 1990s, it has expanded into a widespread expectation for organisations of significant size 
and public profile (KPMG, 2024, p. 18). This expansion reflects not only increased stakeholder 
pressure and investor interest in non-financial performance, but also the growing 
institutionalisation of reporting itself as a governance mechanism (KPMG, 2024, p. 5). 

Sustainability reports, integrated reports, and the non-financial sections of annual 
reports share a common communicative function as they address an audience of stakeholders 
with a claim about the organisation's relationship to environmental and social responsibility 
(Laine, 2010, p. 248). However, research in corporate communication and organisational 
rhetoric has shown that sustainability reporting is a genre shaped by competing imperatives: 
the imperative to disclose, the imperative to protect reputational and competitive interests, and 
the imperative to conform to the expectations of particular audiences and frameworks (Laine, 
2010, pp. 252-54). As economic scholar Matias Lane thus argues, these competing pressures 
mean that what appears in a sustainability report is the outcome of selective construction 
referring ‘to the level of environmental and social commitment that corporations are 
comfortable with’ (Laine, 2010, p. 248) rather than neutral documentation.  
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German organisational sustainability scholars Rüdiger Hahn and Regina Lülfs 
acknowledge that while sustainability reporting offers vital insights into global organisations, 
the need for studying communicative methods used in these reports remains essential in 
‘actively managing risk, thus helping to avoid future issues’ (Hahn & Lülfs, 2014, p. 402).  As 
they emphasise, scholars within the field have examined the rhetorical and linguistic 
dimensions of these constructions, and studies drawing on text-analytical and discourse-
oriented approaches have identified recurring strategies that organisations use to manage the 
presentation of their sustainability performance (Hahn & Lülfs, 2014, p. 412). Findings that 
show the foregrounding of positive developments and the backgrounding of negative ones, as 
well as the use of vague or aspirational language are consistent with Olivier Boiral’s 
observations: According to the management professor at Université Laval, these findings are 
significant not only as critiques of particular corporate practices, but as evidence that ‘the 
concept of sustainable development, whose vague definitions [and] lack of concreteness’ is 
organised around conventions of impression management (Boiral, 2013, p. 1043).  

The voluntary character of sustainability reporting can be seen as both its strength and 
its central weakness as a governance tool. Because organisations could largely determine what 
to report, how to report it, and which frameworks to invoke, the resulting landscape was marked 
by limited comparability. A range of voluntary frameworks were developed to address this 
fragmentation, most notably the Global Reporting Initiative (GRI). First implemented around 
the turn of the millennium, the GRI sought to standardise disclosure across organisations and 
sectors. According to environmental politics scholars, Brown, de Jong, and Lessidrenska, 
launching the GRI initiative was a response to the rise of sustainability reporting as ‘an 
established norm of behaviour of socially responsible businesses’, essentially defining GRI as 
‘a global benchmark on how such reporting should be structured and judged’ (Brown, de Jong 
& Lessidrenska, 2009, p. 183). While the GRI and similar frameworks have undoubtedly raised 
the floor of reporting practice, accounting scholars Moneva, Archel, and Correa have yet 
argued that their voluntary and principles-based character leaves sufficient flexibility for 
organisations to comply formally while avoiding substantive accountability (Moneva, Archel 
& Correa, 2006, p. 122). 

It is against this background that the European Union's Corporate Sustainability 
Reporting Directive (CSRD) must be understood. Adopted in 2022 and entering into force in 
stages from 2024, the CSRD represents a significant regulatory intervention into corporate 
sustainability reporting within the European context (Directive 2022/2464). It substantially 
expands the scope of mandatory reporting requirements and introduces the European 
Sustainability Reporting Standards (ESRS) as the required reporting framework. Where 
previous EU-level requirements were broadly principled and left considerable discretion to 
reporting organisations, the CSRD moves toward greater standardisation, comparability, and, 
crucially, third-party assurance of reported information (Directive 2022/2464; EFRAG, n.d.) 

For the purposes of this thesis, several features of the CSRD are particularly significant. 
First, it introduces the principle of double materiality, requiring organisations to report not only 
on how sustainability might affect the company financially, but also on how the company's 
activities affect people and the environment more broadly (EFRAG, n.d.). This orientation 
offers an opportunity to examine how organisations discursively navigate these two potentially 
competing frames of reference. Second, the CSRD creates a regulatory boundary that is directly 
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relevant to the comparative dimension of this thesis, as organisations headquartered or 
operating majorly within the EU are subject to mandatory disclosure requirements that their 
counterparts outside the EU are not. This, in turn, may produce structurally different conditions 
under which sustainability communication is shaped. Whether and how these different 
conditions are reflected in the language, framing, and content of annual reports is one of the 
central questions the analysis seeks to address. 

It should, however, be noted that the CSRD is still in its fairly early stages of 
implementation, and empirical research examining its communicative effects therefore remains 
limited. This thesis therefore contributes to a field of work concerned with how regulatory 
standardisation shapes the discursive landscape of corporate sustainability communication. 

2.3 Critical Perspectives on Sustainability Reporting 
The institutional expansion of sustainability reporting described in the previous section has 
been accompanied by a growing body of scholarship that subjects its premises and practices to 
critical examination. It does not appear that the critiques decide whether organisations report 
well or poorly, but instead they evaluate the idea of using reports as a response to the ecological 
and social challenges that organisations face. When examined together, these critical 
perspectives provide valuable analytical resources for studying what sustainability reports do 
as communicative acts. 

A central concept in this critical tradition is that of legitimacy. Drawing on institutional 
theory, researchers have argued that sustainability reporting functions less as a mechanism of 
genuine accountability than as a strategy through which organisations secure and maintain 
social legitimacy, that is, the perception among relevant audiences that their conduct is 
appropriate, desirable, and consonant with prevailing social norms (Suchman, 1995; Deegan, 
2002). From the perspective of management law professors Mark Suchman and Craig Deegan, 
reporting thus becomes a performance of responsibility directed at managing external 
perceptions rather than driving internal change (Suchman, 1995, p. 587; Deegan, 2002, pp. 
290-91). This legitimacy-seeking function helps explain why the expansion of reporting has 
not been straightforwardly accompanied by improvements in environmental or social 
outcomes, although, as Suchman argues, legitimacy can be inherently difficult to measure as 
‘claims may serve primarily as signals of disposition, and certain measures of performance 
may become morally prescribed’ (Suchman, 1995, p. 580). This ungraspable nature of promises 
versus actual change is what makes sustainability reporting not only interesting, but highly 
relevant to study. 

Closely related to the concept of legitimacy is the study of symbolic rather than 
substantive action, which has been widely known in research on greenwashing. Greenwashing 
refers broadly to the gap between what organisations communicate about their environmental 
and social conduct and what they actually do, whether through active misrepresentation or 
through selective emphasis on positive information (Lyon & Maxwell, 2011, p. 5; Laufer, 2003, 
p. 253). Research in this area has documented a range of communicative strategies through 
which this gap is managed, and professor of legal studies and sociology William Laufer 
classifies these greenwashing efforts as elements of deception. Through confusion, fronting, 
and posturing, organisations ‘have the potential to give [themselves] the appearance of 
ethicality and leadership, when no such commitment exists’ (Laufer, 2003, p. 257). According 
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to Laufer and Boiral, key aspects include the use of aspirational language without measurable 
commitments, the citation of minor initiatives as evidence of systemic change, and the strategic 
appropriation of environmental vocabulary in ways that carry connotative weight without 
substantive content (Boiral, 2013, p. 1043; Laufer, 2003, pp. 256-57). What makes these 
strategies analytically interesting is that they operate at the level of framing, emphasis, and 
implicature, which makes it challenging to determine straightforward and factual reality, but 
instead facilitates an opportunity for discourse analysis. 

With the concept of sustainability being almost impossible to define across research 
and fields of scholars, another, arguably structural, aspect of critical research has questioned if 
the problems with sustainability reporting can be reduced to a question of whether it is actually 
possible for organisations and corporations to be sustainable at all. Management and business 
scholars Markus Milne and Rob Gray ask the question, and their stance is fairly clear: 
organisations, in their attempt to implement and exhibit sustainable measures, become “un-
sustainable” due to the inherent conflict between economic growth and capitalism, and 
sustainability as life-depending ecological systems (Milne & Gray, 2013; Gray, 2010). Thus, 
according to the scholars, this logic excludes possibilities of sustainable change, as it treats the 
current economic order as a given and reduces sustainability to a question of optimisation 
within it (Milne & Gray, 2013, p. 17). The result is a genre that is structurally oriented toward 
reassurance rather than transformation, thus ultimately encapsulating the research on ‘whether 
business decision makers operating within the constraints of a capitalist system are capable of 
making sacrifices of profit to protect resources and ecosystems for future generations and other 
species’ (Milne & Gray, 2013, p. 16). 

Corporate sustainability reports are, on this account, not just reflections of a pre-
existing sustainability agenda, but active participants in defining what sustainability means and 
who bears responsibility for it. This thesis is situated within this tradition and treats the annual 
reports under analysis as discursive artefacts through which constructions of sustainability are 
produced and circulated. 

2.4 Regenerative Studies 
The critical perspectives surveyed in the preceding section argue that mainstream sustainability 
reporting is structured around a logic of harm reduction and managed compatibility with 
existing economic arrangements, and that this logic places systemic limits on what the genre 
can demand. Regenerative studies can be understood as a substantive response to precisely this. 
Rather than asking how organisations can reduce their negative impacts, regenerative thinking 
asks how organisations can actively contribute to the vitality and resilience of the living 
systems in which they exist (Mang & Reed, 2012, pp. 8856-57; Wahl, 2016). While seemingly 
being based on the same principles as conventional sustainability reporting, the regenerative 
field however implies a fundamentally different relationship between the organisation and its 
ecological and social context. 

The theoretical roots of regenerative thinking draw on systems ecology and the 
complexity of this, and the concept has rapidly developed over the last decades in the work of 
scholars such as Bill Reed, Pamela Mang, and Daniel Christian Wahl (Mang & Reed, 2012; 
Wahl, 2016). According to scholars within this field, regenerative frameworks orient toward 
the restoration and enhancement of systemic health; what Reed and Mang describe as the 
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‘capacity of ecosystems to maintain their essential functions and processes’ (Mang & Reed, 
2012, p. 8856). Thus, to evolve, self-organise, and generate conditions beneficial to life. This 
orientation requires organisations to do more than simply to manage their impacts, and instead 
to understand themselves as participants and organisms in larger ecological and social systems 
whose health is a precondition for the organisation's own long-term sustainability (Mang & 
Reed, 2012, p. 8858; Wahl, 2016, p. 112). 

In the context of organisational studies and corporate communication, however, 
regenerative thinking remains a developing concept rather than an established framework. A 
growing body of work has begun to examine what regenerative principles might mean for 
business strategy, organisational design, and stakeholder relationships (Sanford, 2017; 
Hutchins & Storm, 2019), but its entry into the domain of sustainability reporting and corporate 
disclosure seems to still be in its early stages. This in itself is analytically significant, as the 
lack of regenerative vocabularies from mainstream reporting and corporate sustainability 
communication suggests that CSR remains organised around assumptions that the regenerative 
field fundamentally confronts.  

For this thesis, the field of regenerative studies does not aim to serve as a prescriptive 
framework, but rather as a position from which the assumptions embedded in conventional 
sustainability reporting become more visible. 
 
The literature reviewed in this chapter collectively establishes the conceptual conditions under 
which this thesis is situated. CSR emerges not as a settled concept but as a communicatively 
constituted field, and likewise, sustainability reporting appears not as neutral documentation 
but as a genre organised around legitimacy, selective disclosure, and the discursive construction 
of organisational responsibility. Critical scholarship has studied the structural limits of a 
reporting culture that tends to lean toward reassurance over transformation. Regenerative 
studies, finally, represents an academically new, albeit critical, horizon from which 
assumptions embedded in conventional sustainability discourse become more visible. 
Collectively, these perspectives frame the annual reports examined in this thesis as institutional 
objects, communicative performances, and discourses of sustainability. The following chapter 
develops the theoretical framework that forms the lens through which these reports will be 
analysed. 
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3 Theory 
The preceding chapter established the scholarly landscape of CSR, sustainability reporting, and 
their critical and regenerative counterparts. The present chapter develops the theoretical 
framework through which the annual reports examined in this thesis will be approached 
analytically. It begins by situating the study within the field of corporate communication, 
attending in particular to the relationship between communication, stakeholders, and the 
construction of organisational meaning. The chapter then turns to the concept of corporate 
identity, examining how this is produced and sustained through communicative practice. From 
there, the chapter introduces discourse as a theoretical concept in the Foucauldian tradition, 
before drawing these threads together in an argument about CSR reporting as a discursive site 
of identity construction.  

3.1 Corporate Communication 
Corporate communication as a scholarly field emerged from the recognition that organisations 
do not simply transmit information to passive audiences, but actively construct meanings, 
relationships, and identities through their communicative practices. Joep Cornelissen, a 
prominent scholar within this field, defines corporate communication as the management 
function that ‘[emphasises] a unified way of looking at “internal” and “external” 
communication disciplines’ (Cornelissen, 2014, p. 46). The overall purpose of which is 
‘establishing and maintaining favourable reputations with stakeholder groups upon which the 
[organisation] is dependent’ (Cornelissen, 2014, p. 47). While this definition has a managerial 
orientation, its theoretical significance lies in its belief that communication is not incidental to 
organisational life but constitutive of it, thus the relationship between an organisation and its 
environment is fundamentally a communicative one (Cornelissen, 2014, p. 109). 

This constitutive understanding of communication has been developed by scholars 
working at the intersection of organisational studies and rhetoric. Cheney and Christensen 
argue that corporate communication surpasses the understanding of communication as 
transmissions of fixed meanings, and thus instead as ongoing ‘processes through which 
[organisations] create, negotiate, and manage meanings’ (Cheney & Christensen, 2001, p. 7). 
On this account, what an organisation says about itself, to whom it says it, and through which 
channels it speaks, actively participates in producing an organisational reality. This is a 
theoretical move with significant analytical value as it shifts attention from the exactness of 
corporate messages to their performative function and what communication does (Cheney & 
Christensen, 2001, p. 24). 

With the development of theories on corporate communication, the term “stakeholder” 
is inevitable. This term provides the relational construction within which corporate messages 
are produced and received. Building on Freeman's foundational stakeholder theory from 1984, 
contemporary corporate communication scholarship understands organisations as embedded in 
webs of relationships with ‘those groups without whose support the [organisation] would cease 
to exist’ (Freeman, 2010, p. 31), including employees, investors, customers, regulators, media, 
and the broader public. Cornelissen builds on this by arguing that stakeholder relationships are 
interdependent and not given in advance, but rather they are shaped and maintained through 
ongoing communicative interaction (Cornelissen, 2014, p. 85). This means that the audiences 
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of corporate communication have moved from being recipients of organisational transmissions 
to becoming participants in the construction of organisational meaning (Cornelissen, 2014, pp. 
97-98). 

While this thesis focuses primarily on sustainability reporting and communication, the 
theoretical framework concerning organisations and stakeholders is still highly relevant and 
applicable to this rather new field. Annual reports and sustainability disclosures are addressed 
simultaneously to investors, regulators, civil society organisations, and the general public, each 
of which brings different expectations, competencies, and interpretive frameworks to the texts 
they encounter. Cheney and Christensen draw attention to the complex nature of 
communicating with stakeholders through a concept called “auto-communication” (Cheney & 
Christensen, 2001, p. 24). Their theory is that corporate messages addressed to external 
audiences are also received and interpreted within the organisation itself, shaping internal 
identity and culture in ways that are not always intentional or controlled. As they argue, 
‘besides acting as receiver of the corporate message, the external audience represents an ideal 
reference point in terms of which the sender evaluates itself’ (Cheney & Christensen, 2001, p. 
24). In analysing sustainability reporting, organisations might aim to be perceived as value-
driven entities by their stakeholders, and the concept of auto-communication reflects this 
desire. Thus, the self-recognition becomes a process through which organisations constitute 
themselves as particular kinds of actors, for themselves as much as for their audiences. 

Drawing on the reflective dimension of stakeholder communication in the corporate 
field, it is arguably vital for the organisations to clearly communicate their work, values, and 
general message. For the stakeholders to properly understand what the organisation is, and 
does, Joep Cornelissen emphasises the use of metaphors and framing in corporate 
communication (Cornelissen, 2005). He argues that the metaphors organisations use to describe 
themselves and their activities constitute the frameworks through which organisational actors 
and external audiences understand what the organisation’s purpose is (Cornelissen, 2005, p. 
757). When an organisation describes its supply chain relationships as an "ecosystem," for 
example, it is invoking a particular framework of meaning that carries connotations of 
interdependence, natural order, and systemic health. Whether these connotations are mobilised 
substantively or decoratively, and what it means that ecological vocabulary has migrated into 
the genre of corporate sustainability reporting, are questions that a communication-oriented 
framework is well positioned to address. 

Christensen, Morsing and Cheney (2008) extend this by highlighting the conditions 
under which corporate communication takes place. They argue that contemporary 
organisations operate in a communicative environment characterised by ‘the impossibility of 
satisfying all goals and demands from stakeholders simultaneously’ (Christensen, Morsing & 
Cheney, 2008, p. 201). Thus, organisations cannot avoid acting with a level of organisational 
hypocrisy (Christensen, Morsing & Cheney, 2008; Christensen, Morsing & Thyssen, 2020). 
Often unintentional, organisations face the conflicting demands of their stakeholder landscape 
by ultimately producing hypocrisy to ‘be responsive to [these] differing and incompatible 
demands’ (Christensen, Morsing & Cheney, 2008, p. 203). While the word “hypocrisy” might 
carry a negative connotation, in organisational theory it is seen as a structural condition in 
which the gap between organisational talk and organisational action is not necessarily 
something to be corrected, but rather an organic and inescapable feature of the communicative 
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landscape. Sustainability communication is especially interesting for examining this 
movement, given the well-documented tendency for corporate sustainability claims to outpace 
verifiable organisational performance (cf. section 2.3). Rather than treating this gap as a 
problem of honesty, Christensen, Morsing, Thyssen, and Cheney thus highlight the 
communicative dynamics that might cause it. 

In contemporary corporate communication, organisations communicate across multiple 
platforms and genres simultaneously, with different messages calibrated to different 
stakeholder expectations. Annual reports, sustainability disclosures, press releases, and social 
media outputs collectively constitute a communicative repertoire through which organisational 
identity is produced across time and context. Understanding any single text within this 
repertoire, such as the annual reports that constitute the data set of this thesis, therefore requires 
attending to the genre as part of a broader communicative practice, one that is oriented toward 
the construction of identity, the management of reputation, and the legitimation of 
organisational conduct.  

3.2 Corporate Identity 
The concept of corporate identity is, within the field of organisational scholarship, marked by 
different definitions and disciplinary orientations. For the purposes of this thesis, corporate 
identity is understood as the set of meanings through which an organisation characterises itself 
and through which it seeks to be recognised by its stakeholder audiences (Whetten, 2006, p. 
229). This definition foregrounds the communicative and relational dimensions of identity, thus 
positioning it as something that is produced, negotiated, and sustained through ongoing 
communicative practice. 

The foundational theoretical concept of organisational identity is generally attributed to 
Albert and Whetten (1985), and subsequently refined by Whetten, who proposed that 
‘[organisational] identity is specified as the central and enduring attributes of an [organisation] 
that distinguish it from other [organisations]’ (Whetten, 2006, p. 220). While this formulation 
might seem generative, it has been subject to revision, just as Whetten has done it, and 
particularly Gioia, Schultz and Corley have built upon Albert and Whetten’s concept. They 
agree with the understanding of organisational identity as communicatively produced in order 
to distinguish one organisation from another, however, the assumption of endurance is 
according to Gioia et al. misleading (Gioia, Schultz & Corley, 2000, p. 63). They argue that 
organisational identity is better understood as fluid, and thus unstable due to its dynamic nature 
that is ‘adaptive in facilitating [organisational] change in response to environmental demands’ 
(Gioia, Schultz & Corley, 2000, p. 64). According to this, identity is not a settled foundation 
upon which communication is built, but an ongoing process that communication is 
continuously working to produce and stabilise. This theoretical move is significant for the 
forthcoming analysis, as it arguably suggests that annual reports and sustainability disclosures 
are active instruments through which identity is constructed and maintained in stakeholder 
interpretations. 

In addition to Whetten’s notion of organisational and corporate identity, Gioia's work 
draws attention to the relationship between identity and image, which he treats as mutually 
constitutive in the contemporary society organisations exist in (Gioia, Schultz & Corley, 2000, 
p. 66). He further emphasises how external audiences perceive and reflect an organisation's 
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image, which ultimately feeds into how organisational members understand and articulate their 
own identity (Gioia & Thomas, 1996, p. 372). This feedback loop has particular relevance for 
sustainability communication, as societal expectations around corporate environmental and 
social responsibility have intensified with GRI and CSRD initiatives implemented in 
organisations (cf. section 2.2). Organisations have thus faced increasing pressure to incorporate 
sustainability into their identity claims and ‘characteristics [they] want stakeholders to ascribe 
to the firm’ (Gioia & Thomas, 1996, p. 372). Whether this incorporation reflects genuine 
strategic commitment or a reactive adaptation to shifting internal and external pressures is the 
kind of issue that a discourse-analytical approach to annual reports is well positioned to 
explore. 

The idea that corporate identity is dependent on both internal and external actors is 
further emphasised in Balmer and Greyser's work on identity types within organisations 
(Balmer, 2001, p. 16; Balmer and Greyser, 2002, pp. 74-75). They develop this into a 
framework that distinguishes between five overlapping identity types within a single 
organisation: its actual (internal values), communicated (total organisational messaging), 
conceived (image and reputation held by stakeholders), ideal (optimal position), and desired 
(vision articulated by management) identity, noting that the gaps and tensions between these 
constitute a central challenge of corporate communication management. Thus, ideally ‘the five 
identity types should be in close alignment […], [otherwise] some form of identity change will 
be required’ (Balmer, 2001, p. 16). In the framework of this thesis, this concept provides 
analytical value for the disconnectedness that sustainability reporting might produce. The gap 
between what an organisation claims to be in its annual report and what external evidence 
suggests it is, corresponds to the tension between the communicated and actual identity that 
Balmer theorises. 

While this section ultimately focuses on corporate identity, theorists such as Balmer 
and Gioia suggest that image and reputation are integral concepts within the “umbrella term” 
that is organisational and corporate identity. Therefore, for the purpose of understanding the 
concept holistically, as much as the scope of this thesis allows, image and reputation is 
incorporated as part of the bigger picture. Reputation, understood as ‘the overall estimation in 
which a company is held by its constituents’ (Fombrun, 1996, p. 100), is by Fombrun 
particularly well-established in organisations that ‘build their reputations by developing 
practices that integrate economic and social considerations into their competitive strategies’ 
(Fombrun, 1996, p. 64). As he emphasises, the stakeholder’s interpretations and opinions on 
an organisation and its identity is vital for its reputation. It is, however, worth noting that 
reputation is not a static entity, but it is built incrementally through consistent communicative 
and behavioural patterns that create positive relationships in the long run (Fombrun, 1996, p. 
125). 

In order to encapsulate the theories surrounding identity, image, and reputation, Hatch 
and Schultz offer a cohesive account of the relationship between the concepts, arguing that 
corporate identity is constituted at the dynamic intersection of organisational culture, 
stakeholder image, and strategic vision (Hatch & Schultz, 1997; 2002). Their model is 
particularly useful for this thesis because it explicitly treats the relationship between inside and 
outside identity creators as ‘an ongoing conversation or dance between [organisational] culture 
and [organisational] images’ (Hatch & Schultz, 2002, p. 991). What stakeholders think of an 
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organisation shape what that organisation claims to be, which in turn shapes what stakeholders 
come to expect. This cyclic and recursive “dance” provides a theoretical grounding for the 
observation that sustainability reporting has become a primary arena in which being a 
responsible, sustainable, and socially engaged organisation is actively constructed and 
challenged (cf. section 2.2). Thus, corporate sustainability communication, in this connection, 
becomes a performative claim about what kind of organisations they are. 

3.3 Discourse Theory 
The concept of discourse, as applied to this thesis, draws on the theoretical tradition associated 
with Michel Foucault, for whom discourse signifies something more expansive than language 
or communication in the ordinary sense. Discourse, in the Foucauldian sense, is a historically 
situated system of knowledge production (Foucault, 1972; 1980). Drawing on the concept of 
power, the Foucauldian discourse theory involves a set of rules, structures, and institutionalised 
practices that determines what can be said about a given subject, by whom, in what form, and 
with what authority (Foucault, 1972, p. 51). According to Foucault, the concept does not just 
describe reality but helps produce it by shaping what can be understood as true, normal, and 
legitimate. Discourses make certain ways of thinking appear natural and self-evident, while 
excluding or marginalising alternative understandings that do not ‘speak the truth’ (Foucault, 
1980, p. 93). In this sense, discourse analysis examines the assumptions, rules, and exclusions 
that structure what is accepted as the common truth. 

Applied to the domain of corporate sustainability communication, this understanding 
of discourse enables a specific set of analytical questions. If sustainability is not a stable, pre-
given concept but something whose meaning is produced and stabilised through the texts and 
practices that invoke it, then corporate annual reports are active participants in defining what 
sustainability means, what problems it addresses, and what kinds of organisational response 
count as adequate. Foucault's concept of the discursive formation is useful here as it refers to 
the regular patterns that organise a field of knowledge. Across a body of texts, these patterns 
can appear in recurring themes, concepts, forms of language, and ways of framing, as well as 
in what is left unsaid. Together, these regularities ‘form a group if they refer to one and the 
same object’ (Foucault, 1980, p. 35) and help define what can be meaningfully said and known 
within a particular discourse. Examining annual reports from eight organisations across 
different regulatory contexts as a discursive formation allows the analysis in this thesis to attend 
to the shared conventions and structural patterns that organise the field as a whole. 

Another key concept is what Foucault terms ‘the regime of truth’, which concerns the 
idea that every society and institution operates according to particular mechanisms for 
distinguishing true from false statements, and that truth ‘is centred on the form of scientific 
discourse and the institutions which produce it (Foucault, 1980, p. 131). In the context of 
sustainability reporting, the regulatory frameworks, voluntary standards, and genre 
conventions that govern what counts as credible, legitimate sustainability disclosure constitute 
precisely such a regime. The introduction of the CSRD, with its mandatory standards and third-
party assurance requirements, can be understood as an attempt to reshape this regime within 
the European context, formalising particular truth claims about what constitutes adequate 
sustainability performance. Whether organisations operating under this regime, alongside those 
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operating outside it, produce discursively distinct constructions of sustainability is one of the 
central questions the analysis will explore. 
 
The theoretical framework developed in this chapter positions this project at the intersection of 
corporate communication, corporate identity, and Foucauldian discourse theory. Together, 
these bodies of thought produce an analytical lens through which annual reports are understood 
as constitutive and communicative artefacts in which organisations actively construct 
identities, manage stakeholder relationships, and participate in a broader discursive field 
organised around the concept of sustainability. 

CSR reporting, approached through this framework, is a primary site of corporate 
identity construction. Cornelissen's constitutive account of corporate communication, Balmer 
and Gioia's treatments of identity as produced through the dynamic interplay of internal self-
understanding and external image, and Foucault's understanding of discourse as a system that 
defines what can legitimately be said and known within a given institutional context all meet 
at a shared understanding: that sustainability communication is not simple. It is performative, 
it is identity-constituting, and it is a discursive intervention in a field of meaning. Within the 
genre of annual reporting, the vocabularies organisations choose, the framings they deploy, and 
the silences they maintain are all, on this account, analytically significant data. 

The theoretical framework presented in this chapter is also particularly useful for the 
comparative dimension of this thesis. Drawing on Foucault's concept of the regime of truth, the 
CSRD can be understood as a regulatory attempt to reshape the discursive conditions of 
sustainability reporting within the European context, while organisations outside the EU 
operate under a differently configured set of institutional pressures and expectations. Whether 
these different conditions produce discursively different constructions of sustainability, 
corporate identity, and ecological responsibility, is at the heart of the analysis. 
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4 Methodology  
This chapter sets out the philosophical and methodological foundations of the thesis, and 
describes the decisions made at each stage of the research process. It begins by articulating the 
assumptions about ontology and epistemology that underpin the thesis and explains how these 
position the researcher as a critically oriented interpreter of social meaning. It then describes 
the research design and the criteria through which the empirical material was selected, 
including an overview of the selected organisations, before addressing the ethical dimensions 
of working with corporate documents as empirical data. The chapter subsequently presents the 
analytical framework used in the study, operationalising the Foucauldian discourse theory 
introduced in the theory chapter as a concrete, step-based method of textual analysis. The 
chapter closes with a reflection on limitations and transparency. 

4.1 Philosophy of Science 

4.1.1 Ontological assumptions: social constructionism  
This thesis is grounded in a social constructionist ontology, which states that the social world, 
including the concepts, categories, and meanings through which it is organised is an ongoing 
accomplishment produced through human interaction, language, and practice. Social 
constructionism, associated in its foundational articulation with Berger and Luckmann, argues 
that ‘everyday life presents itself as a reality interpreted by men and subjectively meaningful 
to them as a coherent world’ (Berger & Luckmann, 2011, p. 25).  What counts as reality in any 
given social context is thus the product of historically situated processes of meaning-making, 
institutionalisation, and legitimation (Berger & Luckmann, 2011, pp. 22-23). Applied to this 
thesis, this means that sustainability is not understood as a fixed property of organisational 
conduct, but as a concept with a meaning that is actively constructed and contested through the 
texts, practices, and institutional frameworks that work with it. What an organisation means 
when it claims to be sustainable, and what its stakeholders understand that claim to mean, are 
thus produced within particular historical and regulatory contexts. 

This ontological position is extended by an attention to relations of power as 
constitutive of social reality, drawing on the Foucauldian understanding introduced in the 
theory chapter (cf. section 3.3). For Foucault, power is a property of discourse itself as it 
operates through the systems of knowledge that define what can be said, what counts as 
legitimate, and who has the authority to speak within a given domain (cf. section 3.3). In the 
context of corporate sustainability communication, this adds to Berger and Luckmann’s notion 
of attending to the discursive conditions, including regulatory frameworks, genre conventions, 
and institutional norms, that shape the possibilities and limits of what can be said. For the 
purpose of this thesis, the CSRD, in this relation, is more than a regulatory instrument as it 
seeks to define and stabilise the terms of legitimate sustainability disclosure within the 
European context. 

4.1.2 Epistemological assumptions: interpretivism 
The ontological commitments described above inform an interpretivist epistemology, which 
states that knowledge of the social world is not achieved through a detached observation and 
measurement of objective phenomena, but through the interpretation of meaning within its 
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social and historical context. Interpretivism, associated with the hermeneutic tradition and 
developed across a range of qualitative social science approaches, rejects the positivist 
aspiration to produce universal laws or context-independent generalisations, and instead seeks 
to produce rich informed interpretations of particular social phenomena (Bryman, 2015, p. 26). 
The knowledge produced by this thesis is therefore not a set of generalisable claims about 
sustainability reporting as such, but an interpretation of how sustainability is discursively 
constructed in a specific corpus of annual reports, at a specific historical moment, under 
specific regulatory conditions. As Bryman notes, ‘social reality has a meaning for human 
beings and therefore human action is meaningful’ (Bryman, 2015, p. 27), which arguably 
positions interpretive qualitative research as a suitable approach to capturing meaning, process, 
and context in sustainability reporting.  

4.2 Research Design 
Based on the ontological and epistemological foundation above, this thesis is designed as a 
qualitative, interpretivist study into the discursive construction of sustainability in corporate 
annual reporting. Qualitative research is concerned not with the measurement and 
quantification of social phenomena, but with the interpretation of meaning within its social and 
historical context (Bryman, 2015, pp. 32-33). This orientation is directly aligned with the 
methodological underpinnings established in the preceding section: if sustainability is a 
socially constructed field of meaning, rather than an objective representation of organisational 
conduct, then the appropriate methods for studying it are those capable of attending to 
language, framing, and the production of meaning in context, rather than those designed to 
count or generalise across large quantities of cases. 

The thesis adopts an inductive research strategy, moving from the close reading of 
specific empirical data toward broader analytical claims about the discursive field of 
sustainability reporting (Bryman, 2015, p. 23). This inductive orientation is consistent with the 
interpretivist epistemology and social constructionist ontology, both of which position the 
researcher as someone who builds understanding from engagement with specific social 
phenomena. 

Moreover, the analysis employs a comparative design, examining annual reports from 
eight organisations out of which four are EU-based companies subject to the mandatory 
disclosure requirements of the Corporate Sustainability Reporting Directive, and four are non-
EU companies operating outside those requirements. Comparative designs in qualitative 
research attempts to illuminate differences and similarities in the ways that social actors 
produce meaning, thus exploring ‘how different conditions or causes fit together in one setting 
and contrast that with how they fit together in another setting’ (Ragin, 2014, p. 41). Drawing 
on Foucault's concept of the regime of truth, the regulatory distinction between CSRD and non-
CSRD contexts is understood as producing different discursive conditions under which 
sustainability communication is generated (cf. section 2.3). Whether and how these different 
conditions are reflected in the language, framing, and identity constructions of annual reports 
is an empirical question this thesis is going to explore. 

Finally, the analysis draws exclusively on secondary data in the form of publicly 
available corporate documents. This choice reflects both the interpretivist orientation of the 
study and its specific analytical focus, seeing as the object of analysis is the discursive 
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construction of sustainability in corporate texts rather than the organisational practices or 
individual intentions that lie behind those texts. The annual reports themselves thus constitute 
the primary unit of analysis. This approach is consistent with a tradition of document-based 
qualitative research in organisational and communication studies, which ‘follow[s] a document 
through its social trajectory – to examine how it is manufactured or produced in specific 
contexts’ (Prior, 2003, p. 10). The implications of this understanding for how the data is read 
and interpreted are developed further in the method of data analysis section. 

4.3 Method of Data Collection 

4.3.1 The data 
The empirical material for this thesis consists of eight corporate annual reports, one from each 
of the organisations included in the corpus. The reports selected are the most recent publicly 
available annual reports at the time of data collection, ensuring that the material reflects the 
current state of sustainability communication within each organisational and regulatory 
context. Annual reports are selected as the primary data source for several reasons. They are 
among the most formally regulated and publicly visible genres of corporate communication, 
representing the primary channel through which organisations account for their conduct to a 
broad stakeholder audience on a recurring basis. Unlike standalone sustainability reports or 
marketing materials, annual reports carry a degree of formal authority and reputational stake 
that makes them particularly useful for the analysis of how organisations construct and 
legitimise their identities as responsible corporate actors. Furthermore, because reports are 
produced by all eight organisations in the corpus as a matter of institutional expectation, they 
constitute a comparable genre across different national and regulatory contexts, which is a 
prerequisite for the comparative dimension of the project. 

4.3.2 Selection criteria 
The selection of organisations for the corpus was guided by three criteria. The first is regulatory 
context: the corpus is structured around the distinction between organisations headquartered 
within the European Union and therefore subject to the CSRD, and organisations headquartered 
outside the EU and therefore operating without equivalent mandatory reporting requirements. 
The second selection step is based on sectoral diversity within each of the two groups. Rather 
than selecting organisations from one single industry, the corpus includes companies operating 
across different sectors, reflecting the breadth of contexts in which sustainability 
communication is produced and ensuring that the findings cannot be reduced to sector-specific 
discursive conventions. The third criterion is the public prominence of the selected 
organisations. All eight companies are large and internationally recognised with established 
sustainability communication practices, which ensures that the corpus provides substantively 
rich material for discourse analysis rather than reports that are marginal in their treatment of 
sustainability. 

The four EU-based organisations included in the corpus are Unilever, a British-Dutch 
multinational operating in the fast-moving consumer goods sector; Ørsted, a Danish energy 
company widely associated with the transition from fossil fuels to renewable energy; The 
LEGO Group, a Danish toy manufacturer with a prominent public commitment to 
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sustainability; and L'Oréal, a French multinational operating in the cosmetics and personal care 
sector. The four non-EU organisations are Tesla, an American electric vehicle and clean energy 
company; Starbucks, an American multinational in the coffee and beverage sector; Patagonia, 
an American outdoor clothing company known for its explicit environmental advocacy; and 
Lululemon, an American multinational in the athletic apparel and lifestyle sector. This 
formation provides a corpus that is diverse in terms of sector, national context, and 
sustainability communication style, while remaining structured around the theoretically 
motivated regulatory distinction that leads the comparative design. 

4.3.3 Overview of the corpus 
The table below provides an overview of the eight organisations and the reports included in the 
corpus, including the report year, the regulatory context of each organisation, and the sector in 
which each operates. 
 

 

4.3.4 Ethical considerations 
The use of publicly available corporate documents as primary data raises different ethical 
considerations compared to research involving human participants. Since annual reports are 
produced for public dissemination and are freely accessible through corporate websites and 
regulatory databases, there are no concerns regarding informed consent, confidentiality, or the 
protection of personal data. The potential ethical considerations relevant to this thesis concern 
the representation of organisations. Discourse analysis produces interpretations of what texts 
do rather than straightforward descriptions of what they say, and this could potentially create 
tensions that could be experienced as critical or damaging by the organisations concerned. This 
potential risk is, however, managed by ensuring that all analytical claims are grounded 
transparently in textual evidence, clearly framed as interpretations rather than factual verdicts, 
and oriented toward the genre and its conventions rather than the moral evaluation of individual 
organisations.  
 
The annual reports described above are approached in this thesis as discursive artefacts that are 
socially produced within particular institutional and regulatory conditions, and that actively 
construct rather than merely reflect the meanings they communicate. The following section 
describes the analytical framework through which these texts are read, attending to the specific 
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steps through which the Foucauldian discourse theory established in the theory chapter is 
operationalised as a method of analysis. 

4.4 Method of Data Analysis 

4.4.1 Discourse analysis as analytical practice 
The empirical data is analysed with a starting point in Foucauldian discourse analysis, and 
subsequently operationalised as a systematic approach to textual interpretation. As introduced 
in the theory chapter, discourse in the Foucauldian tradition designates a historically situated 
system of knowledge production that constitutes the objects it speaks about, defines the 
boundaries of legitimate meaning within a given domain, and operates through the genre 
conventions, vocabularies, and institutional frameworks that organise a field of communication 
(cf. section 3.3). Discourse analysis, as a method, is the practice of focusing systematically on 
the ways in which these constitutive processes operate in specific texts and bodies of texts. 

Thus, this thesis is concerned with what Kinsella, following Foucault, describes as the 
‘discursive possibilities and absences’ (Kinsella, 1999, p. 177) that organise a field of 
knowledge. The analytical interest is in what the texts make it possible to say, what subject 
positions they make available to the organisations that produce them, and what configurations 
of meaning they portray as natural. This approach allows for the analysis to move between the 
level of individual texts and the level of the corpus, attending to the patterns, regularities, and 
shared conventions that constitute sustainability reporting as a discursive formation in the 
Foucauldian sense. As Kinsella demonstrates in an organisational communication context, the 
statements that make up a discursive formation produce and stabilise particular configurations 
of knowledge within the institutional conditions that frame them (Kinsella, 1999, p. 187). 
Applied to the analysis in this thesis, the individual reports are read as embodiments of a 
broader discursive field, and the comparative dimension of the analysis enables an exploration 
of how the field is differently configured across different regulatory contexts. 

4.4.2 Steps of data analysis 
The analysis proceeds through six sequential steps that each build on the work of the preceding 
one, and yet the approach is iterative, as the process of moving through the corpus produces 
observations that require revisiting of earlier steps in light of later ones. This reflects the nature 
of interpretive research, in which understanding is produced through a movement between parts 
and whole rather than a linear progression from data to conclusion. 
 
Step one: Corpus familiarisation 
The first step involves reading each of the eight annual reports in full, without coding or 
analytical annotation, in order to develop an orientation to the corpus as a whole. This initial 
reading attends to the overall structure and organisation of each report, the relative importance 
given to sustainability within the document, the tone and register of sustainability 
communication, and the genre conventions through which each report presents itself as a 
legitimate and credible account of organisational conduct. The notes produced at this stage are 
therefore observational rather than analytical, recording initial impressions, points of interest, 
and apparent similarities and differences across the corpus. Prior familiarisation with the 
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discursive field is arguably vital in the systemic analysis that follows, as it guards against the 
risk of approaching individual textual details without a sense of the broader patterns within 
which they are embedded. 
 
Step two: Identification of discursive objects 
The second step involves identifying the key discursive objects that structure the sustainability 
communication across the corpus. Following Foucault, a discursive object is not a “thing” in 
the world but a concept as it is constituted through discourse (cf. section 3.3). In the 
forthcoming analysis, the primary discursive object is sustainability itself, attended to as a 
concept whose meaning is produced differently across different texts and contexts rather than 
assumed to be constant in advance. Secondary discursive objects include related concepts such 
as responsibility, nature, environment, and ecological vocabulary including terms such as 
“ecosystem”, which emerged as a recurring feature of the corpus during the familiarisation 
stage, and which constitutes a specific analytical focus of the analysis. 

For each discursive object, the analysis attends to how it is defined, explicitly or 
implicitly, within each report; what it is associated with and what it is contrasted with; what 
temporal frameworks it is embedded in, whether it is oriented toward past achievements, 
present conduct, or future aspirations; and what kinds of organisational work it implies. This 
step creates a preliminary map of the discursive landscape of each report, which ultimately 
forms the basis for the subsequent steps. 
 
Step three: Identification of subject positions 
The third step draws on Foucault's concept of the subject position, which refers to the space or 
identity within a discourse from which a subject makes sense of the world (Foucault, 1980, p. 
96). At this step, I am focusing on the subject positions that each report constructs for the 
organisation, essentially asking how the company positions itself in relation to its stakeholders, 
its regulatory environment, and the ecological and social systems within which it operates. This 
step is directly informed by the corporate identity framework established in the theory chapter, 
and the analysis at this step allows for findings that are interpretable within both the discourse-
theoretical and the corporate communication frameworks. Particular attention is paid to the 
consistency or inconsistency of subject positions across different sections of the same report. 
 
Step four: Analysis of discursive strategies    
The fourth step examines the rhetorical and linguistic strategies through which discursive 
objects are constructed and subject positions are produced and legitimised. This step is the most 
textually detailed of the six, emphasising specific features of language use and framing rather 
than the overall meaning of sections or reports. Drawing on the critical perspectives on 
sustainability reporting surveyed in the literature review, the analysis at this step is focusing on 
a range of discursive strategies that have been identified as characteristic of the genre, including 
the foregrounding of positive developments and the backgrounding of negative or ambiguous 
information, the use of aspirational and future-oriented language that constructs commitment 
without specifying accountability, the deployment of quantitative elements to produce an effect 
of scientific transparency, and the strategic use of ecological and regenerative vocabulary in 
ways that may carry connotative weight beyond their literal meanings (cf. section 2.3). 
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The analysis of ecological vocabulary receives particular attention at this step: what 
connotations it carries, and whether its use is consistent with, or in tension with, the broader 
discursive construction of the organisation's relationship to ecological systems across the 
report. 

 
Step five: Regularities, patterns, and silences 
The fifth step moves from the level of individual texts to the level of the entire data set, in 
which I focus on the discursive regularities and patterns that constitute sustainability reporting 
as a discursive formation in the Foucauldian sense. At this step, the analysis asks what topics, 
framings, and vocabularies appear consistently across the corpus, what remains consistently 
absent or marginal, and what the structural limits of the discourse appear to be. 

This step is also informed by the regenerative studies framework introduced in the 
literature review, which functions here as a critical perspective (cf. section 2.4). If regenerative 
thinking represents a genuinely different way of conceptualising the relationship between 
organisations and ecological systems, then its presence, absence, or partial and ambiguous 
appearance in the corpus can be analytically significant. The analysis at this step therefore 
examines whether, and how, the corpus approaches or excludes the kinds of systemic ecological 
thinking that regenerative frameworks propose, using this as a lens for articulating structural 
limits of the discursive field. 

 
Step six: Comparative analysis 
The sixth and final step brings the findings of the preceding steps into comparative focus, 
examining whether, and how, the discursive constructions of sustainability, the subject 
positions available to organisations, and the discursive strategies differ systematically between 
the EU-based and non-EU organisations in the corpus. This step is theoretically grounded in 
Foucault's concept of the regime of truth (cf. section 3.3): the suggestion that the regulatory 
conditions under which sustainability communication is produced constitute different 
discursive contexts that are likely to shape what organisations can and do say about 
sustainability. The comparative analysis therefore emphasises whether the CSRD context 
produces structurally distinct discursive formations, different regularities, and different 
silences compared to the non-CSRD context. I am conducting the comparative analysis with 
careful attention to the risk of placing regulatory distinction as a sole explanatory factor of 
discursive differences. Thus, I am attentive to variation within each group as well as between 
them, and interpretive claims about the relationship between regulatory context and discursive 
construction are made with appropriate epistemic caution, consistent with the interpretivist 
orientation of the study. 

4.5 Limitations and transparency 
This thesis is shaped by a number of practical constraints that are worth acknowledging in order 
to maintain transparency. As a master's thesis produced within a defined timeframe, the scope 
of the empirical material is necessarily bounded. The corpus consists of eight annual reports, 
one per organisation, representing a single point in time. A more expansive study might follow 
the same organisations across multiple reporting years, tracing how sustainability discourse 
evolves in response to shifting regulatory, political, and ecological conditions. Within the scope 



 26 

of this thesis, conducting a long-term study as such would be difficult, both in relation to the 
length of the project, and time constraints. The selection of eight organisations, while 
theoretically motivated and analytically productive, also means the findings cannot be extended 
to sustainability reporting more broadly. The companies in the corpus are large, internationally 
prominent, and communicatively sophisticated, arguably occupying a relatively advanced end 
of the reporting spectrum. Smaller organisations, companies in less publicly visible sectors, 
and those with less resources, or developed sustainability communication practices, remain 
outside the scope of the study.  

As a critical qualitative researcher, transparency and reflexivity constitute important 
components of the process. The theoretical framework chosen, the concepts foregrounded, and 
the questions asked of the texts all reflect particular disciplinary commitments and interpretive 
orientations. This is, not only in this thesis, a constitutive feature of interpretivist research, and 
it is acknowledged here in the interest of transparency for the approach taken. Within an 
interpretivist framework, the conventional criteria of validity and reliability are, however, 
difficult to apply. A study of this kind does not claim to measure an objective reality or produce 
replicable results, thus evaluating it against those standards would be a category error. What 
makes the work of this thesis valid and reliable is my close adherence to the chosen method. 
Throughout the analytical process I have maintained a close and disciplined adherence to the 
six-step discourse analytical framework established in the previous section, ensuring that 
interpretive claims remain visible in specific textual evidence. 

Furthermore, I have practiced reflexivity throughout the process of reading and 
analysing the corpus, and conscious effort has been made to distinguish between what the texts 
say and what they are interpreted as doing. 
 
The methodological framework established in this chapter positions this thesis as a qualitative, 
interpretivist inquiry into the discursive construction of sustainability in corporate annual 
reporting, grounded in a social constructionist ontology and a Foucauldian understanding of 
discourse as a system of knowledge production. The six-step analytical framework 
operationalises this theoretical position as a concrete and transparent method of textual 
analysis, attending to how sustainability is constituted as a field of meaning, what subject 
positions organisations produce for themselves through sustainability communication, and 
whether the regulatory distinction between CSRD and non-CSRD contexts is reflected in the 
discursive formations of the corpus. 

The analysis that follows applies this framework to the eight annual reports described 
in the data collection section. Rather than proceeding organisation by organisation, the analysis 
is structured thematically, attending to the discursive patterns, subject positions, strategies, and 
silences that organise the corpus as a whole, before drawing these threads together in a 
comparative synthesis. Throughout, it is guided by the problem formulation established in the 
introduction: How is sustainability discursively constructed as a field of meaning in corporate 
annual reporting, and what does the regulatory distinction between organisations operating 
within and outside the Corporate Sustainability Reporting Directive reveal about the 
conditions under which that construction takes place? 
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5 Analysis of Findings 
The following analysis applies the six-step discourse analytical framework established in the 
methodology chapter to a corpus of eight corporate annual reports, examining how 
sustainability is discursively constituted as a field of meaning across two regulatory contexts. 
The corpus consists of four EU-based organisations subject to the Corporate Sustainability 
Reporting Directive (CSRD); Unilever, Ørsted, The LEGO Group, and L'Oréal, and four 
organisations headquartered outside the EU; Patagonia, Starbucks, Tesla, and Lululemon, 
operating without equal mandatory reporting requirements. The analysis proceeds thematically, 
focusing on the discursive patterns, subject positions, strategies, and silences that organise the 
entirety of the corpus. Individual organisations thus appear throughout as evidence for broader 
analytical claims rather than as units of analysis in themselves. The chapter is organised into 
six thematic sections, moving from the construction of sustainability as a field of meaning, 
through subject positions and discursive strategies, to the ecological vocabulary that cuts across 
the corpus, before concentrating on the structural limits of the discursive field and the 
comparative dimension that the regulatory distinction between the two groups produces. 

5.1 Sustainability as a Field of Meaning 

Across the eight reports examined in this thesis, sustainability does not emerge as a stable or 
consistently defined concept but rather as a field of meaning organised around a set of shared 
assumptions and recurring associations. What sustainability is understood to mean, what 
problems it is made to address, and what kinds of organisational response it is made to entail, 
differ across the data set in ways that are discursively significant. At the same time, certain 
regularities appear across regulatory contexts, suggesting that the genre of sustainability 
reporting does produce shared conventions of meaning regardless of regulatory contexts (cf. 
section 4.4). 

Following Foucault's concept of the discursive formation, these regularities are 
understood here not as coincidences but as evidence that the field is organised by rules that 
determine what can legitimately be said about sustainability within this genre (cf. section 3.3). 
The most consistent discursive feature across the corpus is the alignment of sustainability with 
future orientation. Across all eight reports, sustainability is constructed primarily as a project 
directed toward a horizon of targets, commitments, and transformations rather than as a present 
condition or an achieved state. Ørsted positions itself as a company whose 'vision is to create 
a world that runs entirely on green energy' (Ørsted, 2026, p. 18), framing sustainability as a 
directional aspiration that organises the organisation's long-term trajectory. L'Oréal similarly 
constructs sustainability through the forward-looking design of its L'Oréal for the Future 
programme, asserting that 'in the future there can be no economic growth without sustainability' 
(L’Oréal, 2026, p. 190). Lululemon builds its report structurally toward its Impact Agenda 2030 
(Lululemon, 2025), while Unilever constructs its long-term sustainability goals by declaring a 
net-zero emissions target for 2039 (Unilever, 2025, p. 222). Even Tesla, whose report arguably 
presents the most promotional agenda, closes with the headline 'Our Future is Sustainable' 
(Tesla, 2024, p. 42), approaching sustainability with a temporal momentum that positions the 
organisation as moving towards a sustainable state. 
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This future orientation has a specific discursive function that connects directly to 
Cornelissen's argument about the constitutive role of corporate communication (cf. section 
3.1). When sustainability is framed as a destination rather than a condition, the present becomes 
a moment of transition rather than a moment of accountability. The question of whether an 
organisation is currently sustainable takes the backseat within a discourse that instead directs 
attention toward what the organisation is becoming. Patagonia is the most significant disruption 
of this pattern. The headline 'Nothing We Do Is Sustainable' (Patagonia, 2025, p. 7), followed 
by the acknowledgment that 'no company we're aware of, including our own, truly gives back 
as much or more than it takes' (Patagonia, 2025, p. 7), challenges the discourse by locating the 
problem of sustainability not only as a future aspiration, but as an issue in the present tense and 
in the organisation's own operations. This refusal is analytically remarkable because it makes 
visible, by contrast, how thoroughly the other organisations in their reports depend on future 
orientation as a discursive resource. 

Apart from Patagonia’s unique statements presented above, a second consistent feature 
of the field is the framing of sustainability as compatible with, and supportive of, financial 
performance. Across the corpus, the relationship between sustainability and economic growth 
is constructed as mutually reinforcing. Ørsted states explicitly that 'sustainability continues to 
support our competitiveness and cost-effectiveness in priority markets' (Ørsted, 2026, p. 18), 
positioning sustainability as a strategic instrument rather than an end in itself. L'Oréal's stated 
dual goal is 'to combine economic excellence with social and environmental performance' 
(L’Oréal, 2026, p. 190), a formulation that presents economic and environmental objectives as 
comparable rather than competing. Unilever's CEO addresses sustainability only after extended 
discussion of financial performance, introducing it briefly with the construction 'at the same 
time, we continue to make progress towards our sustainability goals' (Unilever, 2025, p. 9), a 
phrase that positions sustainability as parallel to, rather than constitutive of, the organisation's 
primary purpose. 

This compatibility logic is most structurally visible in the double materiality 
assessments (DMA) of the EU group: LEGO's DMA states that they 'assess the sustainability 
related impacts [they] have on the world, and the positive or negative financial effects that 
[they] may experience' (The LEGO Group, 2026, p. 20), making explicit the dual financial and 
impact orientation that the CSRD framework requires (cf. section 2.2). The DMA framework 
thus formalises the compatibility logic at the regulatory level, arguably presenting an 
assumption that environmental and social obligations and financial interests can be 
simultaneously assessed and optimised (cf. section 3.3; section 2.2). Patagonia's voluntary 
completion of a double materiality assessment is, however, framed differently: as 'formalising 
what we've tried to do since the company began: consider not only how a changing world 
affects our business but also how our business affects the planet' (Patagonia, 2025, p. 10). This 
formulation retains the dual orientation but essentially grounds it in a longer history of 
ecological commitment rather than regulatory compliance. 

What the corpus in its entirety produces, then, is a discursive field in which 
sustainability is made to mean a project of future-oriented, financially compatible 
improvement. This is the configuration of meaning that the genre naturalises and reproduces. 
Foucault's concept of the discursive formation is valuable here precisely because it directs 
analytical attention not only to what individual organisations say but to the structural conditions 
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that make some configurations of meaning possible and others peripheral or absent (cf. section 
3.3). The following section examines how individual organisations produce particular identities 
for themselves within this field. 

5.2 Subject Positions and Corporate Identity 

The discursive field of sustainability reporting does not only produce particular constructions 
of sustainability as a concept, as explored in the previous section. It simultaneously produces 
constructions of the organisations that speak within it. Following the framework established in 
the theory chapter, subject positions are understood here as communicative accomplishments, 
produced through the language, framing, and rhetorical choices within the reports themselves 
(cf. section 3.2). Across the corpus, I have thus categorised the organisations into five broad 
subject positions that are analytically distinct but not mutually exclusive, and several 
organisations occupy more than one simultaneously. 

5.2.1 The ecological activist 

Patagonia occupies a subject position without parallel in the data set. In 2022, the founder 
donated company ownership to the Patagonia Purpose Trust and the Holdfast Collective, 
consisting of over 500 non-profit organisations (Patagonia, 2025, p. 8). This leadership 
approach is captured in the statement that 'Earth is now [their] only shareholder' (Patagonia, 
2025, p. 17), which is arguably the most structurally radical identity claim in the entire corpus. 
It does not position Patagonia as an organisation that has cracked the code to sustainability. It 
positions Patagonia as a company that has subordinated its entire existence to an ecological 
purpose. The CEO's foreword reinforces this position: 'Patagonia is a paradox. Our charter 
mandates we follow social and environmentally responsible practices, yet every product we 
make takes irreplaceable resources from the planet. Our existence seems counter to our 
purpose. That tension is not lost on us' (Patagonia, 2025, p. 4). The willingness to acknowledge 
this contradiction openly, rather than resolving it through aspirational language, sustains a 
subject position of radical transparency that the other reports in the corpus do not approach. 

The founder's foreword extends this into an explicit critique of the broader corporate 
landscape: 'businesses must move on from declaring they care about the planet, then hiding 
behind industry organisations that lobby against climate action in the name of profits' 
(Patagonia, 2025, p. 4). This critique is arguably directed, at least implicitly, at the genre of 
sustainability reporting itself, and at the kinds of discursive performance that Patagonia's own 
report refuses. The subject position of the ecological activist is thus constructed through what 
Patagonia does, but also through what the organisation declines to do.  

5.2.2 The systemic steward 
The green energy company Ørsted constructs a subject position organised around the concept 
of systemic and ecological responsibility. The organisation presents itself as having completed 
a foundational transformation: 'we became the first energy company to complete a green 
transformation of its own energy production' (Ørsted, 2026, p. 9) and frames this 
transformation as an ongoing strategic commitment rather than a past achievement: 
'Sustainability is embedded in how we run our business' (Ørsted, 2026, p. 18). The explicit 
commitment to 'leave nature in a better state than [they] found it' (Ørsted, 2026, p. 85) positions 
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Ørsted as an actor with obligations that extend beyond its own operations to the ecological 
systems it affects. 

This subject position is complicated, however, by the workforce reduction announced 
in the same report. The framing of this decision as 'a natural consequence of our strategic focus 
on offshore wind in Europe' (Ørsted, 2026, p. 8), repeated verbatim later in the report (p. 21), 
uses the word 'natural' as a rhetorical stabiliser, presenting a strategic choice as an 
organisational inevitability. The tension between Ørsted's positioning as a systemic steward, 
and its handling of the social consequences of restructuring is analytically interesting. In its 
rhetoric, it uncovers a gap between the organisation's ecological subject position and the way 
it manages and addresses obligations to employees. This connects to Balmer's framework of 
tensions between actual, communicated, and conceived identity (cf. section 3.2). 

L'Oréal constructs a partial variant of this systemic steward position through the breadth 
of its programme architecture, positioning itself as an actor whose sustainability commitments 
extend across its entire value chain (L’Oréal, 2026, pp. 26-27). The claim to be 'well aware that 
in the future there can be no economic growth without sustainability' (L’Oréal, 2026, p. 190) 
frames ecological responsibility as a necessity rather than an option, which arguably conveys 
something of the systemic steward's logic. 

5.2.3 The transparent achiever 
LEGO and Lululemon occupy a subject position organised around the performance of 
transparency and measured progress. LEGO's willingness to acknowledge its most significant 
environmental challenges, stating explicitly that these are 'to decouple growth from greenhouse 
gas emissions and to increase circularity' (The LEGO Group, 2026, p. 21). To note that 'some 
metrics do not have targets assigned to them, as we are […] still defining benchmarks’ (The 
LEGO Group, 2026, p. 19), constructs an identity of transparency in acknowledging their 
ongoing work. The statement that 'all employees and third parties acting on behalf of the LEGO 
Group are expected to comply with [their environmental] policy, even if it means losing 
business or reducing profitability' (p. 39) is arguably among the most commercially candid 
claims in the corpus, and positions LEGO as a steadfast governance-oriented organisation. 

Lululemon similarly presents its goals, including potential revisions, openly, 
acknowledging that progress 'is not always linear and requires operating with resilience and 
adaptability' (Lululemon, 2025, p. 4). The transparent achiever subject position is particularly 
interesting due to the tension it creates between the performance of accountability and the 
potential operational limits of that accountability. The forward-looking disclaimer on page 34 
of Lululemon's report, declaring that goals and targets are 'aspirational and reflect current 
intentions' and are 'not guarantees of future performance' (Lululemon, 2025, p. 34), sits in 
productive tension with the transparency the same report constructs elsewhere.  

5.2.4 The compliant reporter 
Unilever presents the most internally fractured subject position in the corpus. The 
organisation's Sustainability Statement, running to over sixty pages and structured around a 
double materiality assessment, ESRS alignment, and third-party assurance, constructs an 
identity of comprehensive institutional sustainability commitment. The claim that 'for over two 
decades, we have driven an ambitious sustainability agenda' (Unilever, 2025, p. 215) positions 
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Unilever as an organisation whose identity is anchored in a long history of environmental and 
social engagement. 

Yet the Chair's statement and CEO's statement, both being part of the introduction, 
construct an almost entirely different organisational identity. The CEO opens with the statement 
that 'in 2025, we became a simpler, sharper and faster Unilever. We are moving at speed' 
(Unilever, 2025, p. 8), and the dominant rhetoric of both executive statements is organised 
around competitive performance, speed, and a winning culture. Between the two statements, 
sustainability appears only in the CEO's statement, and only in its second-to-last paragraph, 
introduced as 'at the same time, we continue to make progress towards our sustainability goals 
across four key priorities' (Unilever, 2025, p. 9). This construction positions sustainability 
almost as an afterthought rather than a point of significance, as the report otherwise presents. 
The contradictory patterns persist, as Unilever elsewhere states that their 'enduring values' 
include the focus behaviour 'care deeply' (Unilever, 2025, p. 16), while simultaneously 
disclosing that chatbots have been deployed 'as the first point of contact for most HR matters' 
(Unilever, 2025, p. 16) in order to increase efficiency and speed. The gap between stated values 
and operational choices can be seen through the lens of Gioia's concept of the adaptive 
instability of organisational identity: the organisation's sustainability identity and its 
competitive performance identity coexist without resolving into a coherent whole (cf. section 
3.2). 

5.2.5 The technological saviour 
Tesla occupies a unique subject position in the corpus and is therefore isolated in this section. 
Whereas every other report constructs the organisation as a participant in the project of 
sustainability, acknowledging obligations, managing shortcomings, and engaging with the 
complexity of environmental and social challenges, Tesla's report constructs their organisation 
as the solution to problems that other actors have created. The opening line, 'our mission is to 
accelerate the world's transition to sustainable energy' (Tesla, 2024, p. 2), positions the 
organisation almost as a transformative agent whose activity is the sustainability outcome itself. 
This logic is extended most explicitly in the claim that 'if the world follows Tesla's example 
and transitions to a fully electrified and sustainable economy, we could avoid extracting 18 
gigatons of fossil fuels every year' (Tesla, 2024, p. 38), a statement that positions Tesla's 
conduct as the model against which other organisations should be measured. 

This subject position is the most independent in terms of external accountability in the 
corpus. Seeing as Tesla voluntarily publishes this impact report, there are no targets to revise, 
no shortcomings to acknowledge, and no regulatory frameworks to formally align with. 
Sustainability is constructed entirely through the organisation's products, and the accountability 
that other organisations manage through disclosure is arguably replaced by an implicit 
argument that investing in Tesla's products is itself the sustainability performance. Hatch and 
Schultz's argument that corporate identity is constituted at the intersection of culture, image, 
and strategic vision is valuable here: in Tesla's case, all three come together through a single, 
self-referential claim about technological superiority (cf. section 3.2). 
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5.3 Discursive Strategies and the Accountability Gap 

If subject positions describe what kind of organisations these reports construct their producers 
to be, then discursive strategies describe how that construction is accomplished at the level of 
language and textual structure. This section thus focuses on the rhetorical and linguistic moves 
through which organisations manage the presentation of sustainability conduct, and on the 
strategies through which a gap between ambitious sustainability claims and verifiable 
accountability is produced. These strategies can be seen through the lens of Cornelissen's 
argument that corporate communication is constitutive: what the texts do is produce a version 
of organisational reality, and the strategies they use to do so are just as significant as the claims 
they make (cf. section 3.1). 

One of the most consistent strategies across the corpus appears at the level of individual 
word choice. Across multiple reports, commitments that appear substantive at first reading are 
then made conditional through modal constructions that withdraw a degree of obligation from 
the claim being made. Lululemon's statement that the organisation will 'strive to work with 
suppliers that share our values and collaborate with us to uphold ethical standards' (Lululemon, 
2025, p. 10) reduces their disclosure, through the word ‘strive’, to an effort rather than an 
assurance. The same reluctance is portrayed further in the impact report as Lululemon states 
that its 100% renewable electricity target will be maintained insofar as the organisation 'plan[s] 
to maintain' it (p. 17), and that renewable energy in the supply chain will be pursued 'where 
feasible' (p. 19). As mentioned previously, Lululemon updated, or phased out, some of their 
targets during 2024, and in eliminating their freshwater reduction goal, the withdrawal is 
framed as a focus shift: '[we] will focus our efforts on areas where we can have more influence 
on a facility-level basis' (p. 28). This can be seen as a construction that performs strategic 
purposefulness while playing down a specific commitment. Collectively, these moves produce 
a discursive landscape in which ambitious sustainability claims coexist with linguistic tools 
that protect the organisation, should they not achieve their goals. 

The selective group of information within individual reports constitutes an additional 
strategy operating across the corpus. Starbucks' treatment of its “Greener Store” initiative is a 
particular example. The initiative is introduced in terms that suggest broad organisational 
reach: ‘Starbucks stores are verified as a “Greener Store”’ (Starbucks, 2025, p. 29), however, 
the disclosure that the initiative applies to approximately 9,000 of their more than 40,000 stores 
(p. 29) only appears after the positive framing has already been established. Furthermore, the 
organisation's carbon neutrality goal, which appears to be the most ambitious climate 
commitment in the report, emerges on the final page of the appendix, preceded by a legal 
disclaimer (Starbucks, 2025, p. 52). It can be argued that this structural placement ensures that 
the commitment is disclosed, but without occupying a prominent position in the sustainability 
narrative. Ørsted's handling of the workforce reduction, as briefly mentioned previously, 
illustrates a different variant of this strategy. The decision is framed consistently as 'a natural 
consequence of [their] strategic focus on offshore wind in Europe' (Ørsted, 2026, p. 8; p. 21), 
with the verbatim repetition of this phrasing across multiple pages functioning as a stabilisation 
of an organisationally uncomfortable statement. The use of the word 'perceived' in describing 
employee responses to the restructuring, specifically the identified risk of 'employees leaving 
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the organisation due to perceived internal risks or uncertainties' (Ørsted, 2026, p. 63), almost 
positions the employees as being responsible for deeming a situation uncertain. 

A highly significant discursive strategy identified in the corpus operates through 
executive silence rather than through active construction. In Unilever's report, neither the 
Chair's statement nor the CEO's statement engages substantively with sustainability. The 
Sustainability Review on page 29, presented by the Chief Corporate Affairs and 
Communication Officer rather than by the CEO, opens with the observation that 'rapid changes 
in societal expectations, consumer preferences and regulation underline the continued 
importance of Unilever's sustainability agenda' (Unilever, 2025, p. 29); a formulation that 
seemingly positions sustainability as a response to external pressures rather than as an internal 
organisational value. The framing locates regulatory obligation alongside consumer preference 
and reputational risk as the drivers of sustainability engagement, which arguably reveals 
something systematically important about how the CSRD's discursive conditions operate in 
this report. They produce comprehensive disclosure without necessarily constructing a 
coherent sustainability identity in the executive voice that introduces the report – a voice that 
essentially lays the groundwork for the reader’s perception of the organisation (cf. section 3.2). 

5.4 Ecosystem Vocabulary as a Discursive Object 

Among the observations that emerged from the corpus familiarisation stage, the frequency and 
distribution of the term ‘ecosystem’ across all eight reports was one of the most unexpected. 
Arguably, ‘ecosystem’ is not a term characteristic to the genre of corporate reporting in the 
same way that terms like ‘emissions’, ‘materiality’, or ‘supply chain’ are. Its appearance across 
the entire corpus, in reports from different sectors, regulatory contexts, and organisational 
cultures, makes it a particularly productive discursive object for the kind of analysis this thesis 
presents. Following Foucault's framework, ‘ecosystem’ is treated here as a term whose 
disposition produces particular constructions of the relationship between organisations and the 
living world (cf. section 3.3). Furthermore, Cornelissen's argument about organisational 
metaphor is directly relevant: when organisations use ecosystem as a descriptor, they invoke a 
framework of meaning that carries ecological connotations of interdependence, systemic 
health, and natural necessity, and what those connotations are made to refer to varies in 
analytically significant ways across the corpus (cf. section 3.1). 

The corpus shows four analytically distinct registers of ecosystem usage. Their 
distribution relates to the subject positions identified in the previous section in ways that do not 
appear coincidental. 

In the literal ecological register, ecosystem refers to natural systems of interdependent 
living organisms whose health the organisation acknowledges a relationship to. This is 
quantifiably sustained in Ørsted’s report, where ‘ecosystem’ appears thirty-nine times and is 
embedded in a framework of measurable ecological obligation (Ørsted, 2026). The report's 
biodiversity section states that 'with nature in crisis, we must ensure that our projects benefit 
local biodiversity and ecosystems' (Ørsted, 2026, p. 85), and the organisation's practical 
initiatives include '3D modelling of marine ecosystems' (p. 61) and '3D-printed reefs to provide 
valuable space, shelter, and food for sea bass, sea squirts, crabs, and starfish' (p. 61). The 
specificity of these references, naming individual species and habitats, grounds the ecological 
vocabulary in a reality that distinguishes it from more abstract dispositions elsewhere in the 
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corpus. Patagonia uses ecosystem twenty-three times in the same literal sense without using it 
as a corporate metaphor (Patagonia, 2025). Starbucks uses it in reference to the agricultural 
landscapes that support coffee production: 'these trees play a crucial role in enhancing climate 
resilience and help improve the overall health of coffee ecosystems' (Starbucks, 2025, p. 17). 
Lululemon's introductory use of the term in their ‘Be Planet’ chapter notes that 'climate change 
is damaging ecosystems and causing adverse impacts to human health and wellbeing' 
(Lululemon, 2025, p. 16); a literal ecological reference that is then, significantly, redirected 
toward social rather than ecological consequences. 

Unilever's use of ‘ecosystem’, with eighty-seven appearances, is numerically the most 
extensive in the corpus and offers an arguably more complex instance of the literal register 
(Unilever, 2025). The term appears consistently in ecological contexts, including the 
organisation's DMA section on biodiversity (Unilever, 2025, p. 239). However, the conclusion 
reached in that section is discursively remarkable: 'our DMA concluded that our own 
operations, covering more than 600 sites globally, do not collectively have a material impact 
on nature' (p. 239), with negative impacts attributed to shared industrial zones rather than to 
Unilever specifically. The literal ecological register is thus maintained throughout but 
seemingly used in service of a conclusion that distributes and diffuses the organisation's 
responsibility for the ecological systems it impacts. 

Tesla's vocabulary usage stands in the starkest contrast to the literal ecological register. 
Across four distinct appearances in the report, ‘ecosystem’ refers exclusively to Tesla's 
integrated range of products and services: 'we manufacture a fully integrated ecosystem' (Tesla, 
2024, p. 5), 'we offer our owners a full ecosystem of products and services' (p. 11), 'we invite 
customers into our product ecosystem' (p. 14), and 'we offer a full ecosystem of energy 
products' (p. 24). There is no direct ecological referent in any of these passages. The 
connotations of interdependence and coherence that the word seems to carry are used entirely 
in service of a product narrative. Using the term as a metaphor allows Tesla to frame their 
corporate communication in the way they see fit (cf. section 3.1). Thus, this pure product 
metaphor use is significant because it demonstrates how thoroughly ecological vocabulary can 
be appropriated as a commercial resource without necessarily implying ecological obligation. 

L'Oréal's eighty-four instances of ‘ecosystem’ occupy a third register, using the term as 
a metaphor for the organisation's networks of partners, researchers, and stakeholders. Their 
Research & Innovation division is described as 'a vast ecosystem open to the world' (L’Oréal, 
2026, p. 29) and a 'rich seam of local scientific ecosystems' (p. 29). Stakeholder relationships 
are described as contributing to 'creating shared value, which benefits both the company and 
its ecosystem' (p. 198). The CSR criteria include 'empowering our ecosystem in our 
transformation' (p. 125). This organisational network register borrows the ecological 
connotations of interdependence and mutual benefit, redirecting them towards organisational 
relationships rather than natural systems. The effect reveals an extension of the term beyond 
the product metaphor of Tesla, constructing the organisation's entire stakeholder architecture 
as a form of ecological thinking without specifying what obligations to actual natural systems 
this implies. 

In contrast, LEGO's engagement with ecosystem vocabulary is remarkably ambiguous. 
The report does not deploy ‘ecosystem’ explicitly as the other reports, but its circularity 
framework is organised around principles that carry ecological resonance without explicitly 
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using the term: 'the LEGO System in Play is circular by nature: it is made to be replayed, rebuilt 
and reused. LEGO bricks are designed with precision and made to be durable. They are passed 
down through generations' (The LEGO Group, 2026, p. 22). The phrase 'circular by nature' 
brings an ecological logic into the product description, positioning the product system as 
aligned with natural processes of circulation without naming the alignment explicitly. This sits 
at the boundary between the organisational metaphor and a more substantive engagement with 
ecological systems thinking, and its indeterminacy is itself significant. 

Collectively, the four registers reveal something significant about the discursive field 
of corporate sustainability reporting. The ecological vocabulary that, following Foucault, might 
be described as a statement produced within a particular regime of truth has migrated into the 
genre from ecological science, bringing a set of connotations that give it considerable 
legitimacy as a resource for constructing responsible organisational identity (cf. section 3.3). 
Yet, the actual relationship to ecological systems that the term implies varies enormously across 
its dispositions, from the measurable and species-specific commitments of Ørsted to the 
commercial product construction of Tesla. This variation arguably corresponds to the spectrum 
of subject positions identified in section two, and it is one of the most concrete illustrations of 
how the discursive field of sustainability reporting consists of radically different relationships 
to ecological systems within a shared vocabulary. 

5.5 Regularities, Silences, and Limits of the Discursive Field 

The preceding sections have explored primarily what the reports in this data set say, and how 
they say it. The current section moves to a different level, focusing on the structural patterns 
and systematic absences that characterise the corpus as a unit. Following Foucault's 
understanding of the discursive formation, what a discourse excludes and where its limits lie is 
as significant as what it explicitly discloses (cf. section 3.3; section 4.4). 

The most consistent regularity across the corpus is the establishment of sustainability 
communication as a narrative of progress. Starbucks states that the organisation 'celebrate[s] 
[their] achievements and work[s] to strengthen [their] programs to support additional progress' 
(Starbucks, 2025, p. 4), a formulation that, while mild in its ambition, is representative of the 
progressive structure that shapes almost every report in the corpus: movement from a less 
sustainable past toward a more sustainable future, marked by achievements and targets. Even 
where that movement is complicated, as in Lululemon's goal revisions or Ørsted's proclamation 
of 'strong progress in a defining year' (Ørsted, 2026, p. 7) despite their workforce reduction, 
the progress narrative provides a framework within which complications can exist without 
disrupting the overall trajectory. Patagonia's 'Nothing We Do Is Sustainable' (Patagonia, 2025, 
p. 7) remains the only discursive move in the corpus that directly refuses this pattern, making 
visible, by contrast, how the other reports rely on sustainability communication. 

The progress narrative connects to a second structural pattern, which is the exclusion 
of any sustained engagement with the structural economic conditions that produce the 
environmental and social problems that the reports address. Across all eight reports, climate 
change, biodiversity loss, and social inequality are named as problems that the organisations 
are committed to addressing. What is systematically absent is engagement with the relationship 
between large-scale corporate activity and these planetary conditions as systemic issues. Tesla 
presents its products as the solution to fossil fuel dependency, but without engaging with the 
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resource extraction, manufacturing processes, and consumption patterns that its own operations 
require (Tesla, 2024). Starbucks develops 'climate-tolerant' (Starbucks, 2025, p. 17) seeds to 
safeguard coffee production without thoroughly tackling the relationship between large-scale 
agricultural commodity production and the ecological systems it places under pressure. Within 
the eight reports, the genre is organised around positioning the organisation as a solution 
provider, and the discursive possibility that these organisations might be a significant 
participant in producing the problems they report on remains peripheral in their disclosures. 
This does not appear to be the fault of individual reports, but a limit of the discursive field 
itself, one that the CSRD's double materiality framework exists to address through the 
“impacts, risks, and opportunities” dimension of its assessments (cf. section 2.2). 

Perhaps the most noticeable silence in the corpus, given the theoretical framework of 
this thesis, is the scarcity of regenerative thinking as a substantive organising principle (cf. 
section 2.4; section 3.2). Regenerative vocabulary does, however, appear across the data set. 
L'Oréal implements versions of the term ‘regeneration’ forty-five times across its report, with 
the ‘Fund for Nature Regeneration’ carrying an ambition to 'regenerate more land than the 
Group's footprint to enhance the health and resilience of priority ecosystems' (L’Oréal, 2026, 
p. 51). Lululemon references 'regenerative agriculture' as a developing area of focus 
(Lululemon, 2025, p. 24), though this is framed as 'a charitable contribution' (p. 5) rather than 
a long-term strategic commitment. Unilever's value chain principles include a commitment to 
conduct business that 'protects, preserves, and regenerates nature' (Unilever, 2025, p. 221), 
while Ørsted commits to 'natural regeneration and rewetting activities to rehabilitate the forest' 
in specific project contexts (Ørsted, 2026, p. 75). Framing its broader biodiversity ambition as 
a determination to 'leave nature in a better state than we found it' (p. 85) is arguably the closest 
any report comes to a genuinely regenerative organising principle. 

Yet in none of these cases does regenerative thinking organise the overall sustainability 
discourse of the report. L'Oréal's most explicitly regenerative effort is the only initiative, out 
of fifteen, in their L’Oréal for the Future programme without measurable metrics (L’Oréal, 
2026, p. 51). Similarly, Lululemon's ‘Nature’ focus area within its Impact Agenda 2030 states 
only that the organisation will continue 'to develop [their] approach and work in this area' 
(Lululemon, 2025, p. 31), whereas every other focus area carries concrete goals. The pattern 
seems consistent: regenerative language appears at the peripheries of the corpus, in charitable 
contributions, developing approaches, and specific project contexts, but it does not penetrate 
the core discursive logic of any report. The discursive field of corporate sustainability reporting 
remains organised around harm reduction, managed compatibility, and progress narratives, 
while the more fundamental rethinking of organisational purpose that regenerative studies 
propose, remains structurally marginal (cf. section 2.4). Foucault's concept of the discursive 
formation is useful here precisely because it directs attention to these limits as shortcomings 
within the general field, thus representing the boundaries of what the genre makes it possible 
to say and mean (cf. section 3.3). 

5.6 The Comparative Dimension: Regulatory Context and Discursive Conditions 

The preceding sections have attended to the discursive patterns, subject positions, strategies, 
and finally, silences that organise the corpus as a whole. This section draws these threads 
together into a comparative synthesis, asking what the regulatory distinction between the EU 
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and non-EU groups reveals about the relationship between institutional context and the 
discursive construction of sustainability. The comparison is not between two homogeneous 
groups, as the preceding analysis has shown that both groups contain significant internal 
variation. What the comparison instead unwraps is how mandatory reporting requirements 
shape the conditions of discursive production without fully determining their outcomes. 
Foucault's concept of the regime of truth is directly relevant here seeing as the regulatory 
framework can be understood as a tool for defining what counts as legitimate sustainability 
disclosure and what discursive resources are available to organisations operating within its 
jurisdiction (cf. section 3.3; section 2.2). 

The most visible effect of the CSRD across the EU group is structural. All four EU 
reports contain formal sections dedicated to double materiality assessment, regulatory 
alignment, and third-party assurance. Ørsted states its regulatory compliance already from the 
report’s opening pages, noting on the table of contents page that they ‘have prepared the 
Sustainability Statements in accordance with the Corporate Sustainability Reporting Directive 
(CSRD) and the mandatory European Sustainability Reporting Standards (ESRS)' (Ørsted, 
2026, p. 2). LEGO prepares its report 'in line with European Sustainability Reporting Standards 
(ESRS) and to comply with CSRD' (The LEGO Group, 2026, p. 19), and its independent 
assurance report acknowledges both the scope and the inherent limitations of that assurance 
(pp. 85-86). A noteworthy observation within this regulatory landscape is L'Oréal's disclosure 
that the CSRD led them to adapt 'the definitions [they] previously used for [their] sustainability 
reporting to align them with the ESRS' (L’Oréal, 2026, p. 155). This particular passage stands 
out because it shows how the regulatory framework actively shapes the conceptual and 
linguistic construction of the report itself. 

This structural shaping arguably produces a particular kind of sustainability discourse, 
namely one that is organised around defined categories, standardised vocabularies, and 
formally assured claims. The Unilever case shows what can happen when this structure coexists 
with an executive voice that does not reflect it. Unilever’s sustainability statement spans over 
sixty pages, and consists of ESRS-aligned, third-party assured disclosure, but even so, the 
CEO's statement positions sustainability almost as a secondary concern (Unilever, 2025, p. 9). 
The CSRD has produced the disclosure, but it has not produced a coherent sustainability 
identity that might be expected to accompany it. This particular instance could suggest that the 
regulatory framework's most noteworthy discursive effect is narrowing the range of available 
strategies rather than transforming the organisational identity within which sustainability 
communication is embedded. 

The non-EU group reveals what the discursive field can look like in the absence of 
mandatory structural requirements, and here, the results are considerably more varied. The 
spectrum runs from Patagonia, who voluntarily aligns with CSRD standards and advocates for 
'laws that require mandatory sustainability reporting in the US and Europe' to be adopted 
globally (Patagonia, 2025, p. 10), to Tesla, who produces no materiality assessment, no formal 
target framework, and no external assurance of any kind. Starbucks positions its reporting as 
selective, noting that the organisation 'referenced relevant and broadly accepted reporting 
frameworks' (Starbucks, 2025, p. 50), a formulation that emphasises liberty in voluntary 
reporting. Lululemon similarly discloses from the outset that their data is 'unaudited, may 
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include estimates or sampling, involve rounding, and in some cases rely on information from 
partners, suppliers, or other third parties' (Lululemon, 2025, p. 3). 

Patagonia's position within the non-EU group complicates any straightforward reading 
of the regulatory distinction. The most substantively engaged, transparent, and ecologically 
grounded sustainability communication in the non-EU group comes from an organisation that 
is not subject to mandatory reporting requirements yet actively advocates for them. 

5.7 Summary of Findings 

The findings presented in this chapter have examined how sustainability is discursively 
constituted as a field of meaning across a corpus of eight corporate annual reports, attending to 
the constructions, subject positions, strategies, as well as the silences that organise the field as 
a whole. 

Across the corpus, sustainability is consistently constructed as a future-oriented project 
aligned with financial performance and organisational competitiveness. This construction is 
sustained through a set of discursive strategies, including hedged commitment, selective 
foregrounding of positive information, and executive silence, that collectively produce and 
maintain a gap between ambitious sustainability claims and verifiable organisational 
accountability. These strategies are present across both regulatory contexts, though their 
specific forms and availability differ in ways that are shaped by the institutional conditions 
under which each report is produced. 

Different subject positions place the organisations within categories of organisational 
identity creation.  Patagonia constructs itself as an ecological activist that refuses the genre's 
foundational conventions. Ørsted and, to a degree, L'Oréal occupy the position of the systemic 
steward, constructing obligations that extend beyond harm reduction to the active support of 
ecological and social systems. LEGO and Lululemon occupy the position of the transparent 
achiever, performing accountability within the structural limits of voluntary or partially 
regulated disclosure. Unilever presents an internally fractured subject position, with its 
executive statements and sustainability statement constructing two largely disconnected 
organisational identities. Tesla presents itself as a technological saviour whose commercial 
success constitutes the sustainability outcome. 

The ecosystem vocabulary emerges across all eight reports as a particularly dynamic 
analytical thread, appearing in four distinct registers: the literal ecological, the product 
metaphor, the organisational network metaphor, and an ambiguous hybrid. The distribution of 
these registers relates to the subject positions and discursive strategies of individual 
organisations in ways that reveal the degree to which ecological language has become available 
as a legitimacy resource within the genre. 

At the level of the discursive field, four structural regularities and silences are explored: 
the progress narrative, the compatibility logic, the silence around structural connection, and the 
scarcity of regenerative thinking as a substantive organising principle. These features persist 
across regulatory contexts, suggesting that the discursive field of corporate sustainability 
reporting has limits that extend beyond the reach of any single regulatory intervention. 

Returning to the problem formulation that guides this thesis, the analysis suggests that 
sustainability is discursively constituted in corporate annual reporting as a field organised 
around future-oriented progress, financial compatibility, and legitimacy management rather 
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than around present accountability or systemic ecological obligation. The comparative 
examination proposes that the CSRD's primary discursive effect is structural, as it produces 
formally comprehensive and assured sustainability disclosure, closes specific discursive 
“escape routes” and shapes the conceptual construction of reporting through its standardised 
frameworks. However, within this data set it does not appear to have fundamentally altered 
what sustainability is made to mean, nor what conducts organisations are expected to deliver. 
Patagonia's voluntary alignment with the CSRD and its advocacy for mandatory reporting as a 
global standard is the finding that most directly complicates any straightforward account of the 
relationship between regulatory context and communicative construction, suggesting that the 
most substantive sustainability communication in the corpus is produced not by mandatory 
obligation, but instead by a radically different organisational purpose. 

The following chapter develops the implications of these findings in dialogue with the 
scholarly literature within the field, focusing on what the analysis might add to ongoing 
conversations within CSR scholarship, sustainability reporting research, and corporate 
communication studies. 
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6 Discussion 
The findings of the analysis raise a set of questions that extend beyond the corpus examined in 
this thesis. This chapter therefore situates those findings within the broader scholarly literature 
on CSR, sustainability reporting, and corporate communication and identity, focusing on what 
the thesis confirms, complicates, and contributes to each of these fields. The discussion moves 
from the implications for how CSR is understood as a communicative and discursive 
phenomenon, through what the analysis reveals about the conditions and limits of sustainability 
reporting as a governance tool. A closing reflection then considers what the findings reveal 
about the structural perspective of the discursive field as it currently exists. 

6.1 Aspiration, Elasticity, and the Limits of Voluntary Commitment 

The findings in the analysis corroborate and extend several of the critical arguments that have 
shaped contemporary CSR scholarship. Dahlsrud's characterisation of CSR as a family of 
related concepts whose definitional boundaries remain questioned is supported by the analysis, 
but the findings add a dimension that moves the observation from the level of managerial 
definition to the level of language itself (cf. section 2.1). The ecosystem vocabulary thread 
demonstrates that the instability of sustainability as a concept is not only visible in how 
organisations define their CSR commitments in general terms. It is traceable in the specific 
words they choose, and in the gap between the ecological authority those words convey and 
the organisational conduct they are created to describe. When the same term produces four 
analytically distinct registers across eight reports, the elasticity of CSR is not just an academic 
construct. In this data set, it becomes an active discursive occurrence with direct consequences 
for how organisations construct and communicate their responsibilities. 

This elasticity is sustained, in part, by the genre conventions that organise how 
sustainability commitments are linguistically formulated. The analysis provides strong 
empirical support for the argument, developed by Christensen, Morsing and Thyssen, that 
aspirational talk is a normalised and structurally sustained feature of corporate sustainability 
communication rather than a failure of individual organisational honesty (cf. section 2.3). The 
findings extend this argument by demonstrating that aspirational talk operates not only at the 
level of broad rhetorical structure but at the level of individual grammatical choices. Across 
the corpus, sustainability commitments are consistently formulated through modal 
constructions that perform obligation while structurally withdrawing it. What makes these 
constructions interesting in connection to the CSR landscape is that hedged modal language 
appears across both regulatory groups. Unlike the structural features that the CSRD reshapes, 
the grammar of aspirational talk appears resilient to regulatory intervention, operating at a level 
of textual detail that mandatory reporting frameworks do not touch. In this data set, this 
suggests that aspirational talk as a discursive orientation is more deeply embedded in the 
genre's conventions than the structural mechanisms through which they exist, and that its 
persistence across regulatory contexts is itself an observation that arguably contributes to the 
existing literature within the field. 

The legitimacy management in sustainability reporting, which critical literature has 
recognised as a primary driver of the genre's development, is observed across the corpus in 
ways that begs the question of what voluntary commitment can and cannot achieve (cf. section 
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2.3). The five subject positions presented in the analysis show that legitimacy is pursued 
through radically different discursive strategies across the corpus, from Patagonia's legitimacy 
through radical transparency to Tesla's legitimacy through technological authority. What the 
analysis adds to this field is the suggestion that these strategies are not equally available across 
regulatory contexts. Thus, the genre's ability to accommodate very different relationships to 
ecological and social responsibility within a shared vocabulary is both a significant limitation 
and a feature that makes it valuable as an object of discourse analysis. 

6.2 What Regulations can and cannot do 

The question of legitimacy strategies points towards one of the most concrete contributions in 
the analysis, namely how mandatory disclosure requirements shape sustainability 
communication. What is relevant here is the debate between scholars who have argued that 
voluntary reporting frameworks are fundamentally incapable of producing genuine 
accountability and those who have pointed to the potential of regulatory standardisation to 
tackle this (cf. section 2.2; section 2.3). 

The findings offer a nuanced position within this debate. The CSRD produces effects 
that voluntary reporting does not. The structural comprehensiveness of the EU reports, the 
formal accountability created by third-party assurance requirements, and the double materiality 
framework's requirements of what organisations must consider and disclose, all represent 
meaningful knowledge of the voluntary reporting landscape that the critical literature mainly 
explores. L'Oréal's disclosure that the CSRD required the organisation to adapt its previous 
sustainability reporting (L’Oréal, 2026, p. 155) shows the standardising function of the ESRS 
in a way that supports the argument for regulatory intervention as a tool for improving 
comparability and reducing the content freedom that voluntary frameworks allow. 

That said, these structural observations are drawn from a selection of eight reports, and 
while this provides insight into the discursive landscape of sustainability communication, it is 
not intended as generalisable claims. What the corpus does reveal, however, is that structural 
comprehensiveness does not automatically translate into communicative substance, as the 
Unilever case illustrates (cf. section 2.2). A report can contain over sixty pages of ESRS-
aligned, third-party assured sustainability disclosure while its executive statements construct 
an organisational identity almost entirely organised around competitive performance, with 
sustainability appearing almost as an appendage. The critical literature's argument that 
sustainability reporting is structurally oriented toward reassurance rather than transformation 
is not resolved by mandatory reporting requirements – at least not within the scope of what the 
data set in this thesis reveals (cf. section 2.3). The CSRD has produced the disclosure. It has 
not produced the communicative coherence between regulatory compliance and organisational 
identity that more substantive sustainability engagement would require. 

It is here that Patagonia's position within the corpus effectively complicates the debate. 
The voluntary alignment with CSRD standards, the completion of a double materiality 
assessment, and the explicit advocacy for mandatory reporting as a global standard, all from 
an organisation operating without any equivalent regulatory obligation, suggests that the 
relationship between mandatory reporting and substantive sustainability communication is 
very complex. The existing literature has leaned toward framing the debate as one between 
voluntary inadequacy and regulatory sufficiency (cf. section 2.2; section 2.3). The Patagonia 
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case, however, suddenly introduces a third possibility: that substantive sustainability 
communication may be less about regulatory obligation than about the purpose behind the 
organisation’s reporting. This essentially challenges the sustainability reporting literature, and 
goes beyond confirming the value of mandatory frameworks, pointing instead toward the 
question of what organisational and cultural conditions make those frameworks genuinely 
transformative rather than just formally compliant. 

6.3 A Closing Reflection 

Collectively, the findings of this thesis point toward a broader observation about the structure 
of the discursive field that both corporate communication scholarship and sustainability 
reporting literature are grappling with. The scarcity of regenerative thinking as a substantive 
organising principle across the reports is worth reflecting on within scholarly conversations on 
genre limits. Milne and Gray's argument that sustainability reporting is organised around a 
logic of compatibility that systematically excludes more unconventional options is supported 
by the analysis. However, the findings suggest that the exclusion runs deeper than the structural 
argument alone captures (cf. section 2.3). The regenerative vocabulary that appears at the 
margins of the corpus, in initiatives without metrics, one-time charitable contributions, and 
developing approaches, is not absent from the genre. It is present but contained, and functions 
as a legitimacy resource without penetrating the conventions that organise what sustainability 
is made to mean and what organisations are supposed to be responsible for. 

This pattern suggests that the discursive field of corporate sustainability reporting is not 
static but evolving in a particular direction. New vocabularies and frameworks enter the genre 
initially in marginal and non-accountable positions, allowing organisations to show interest in 
emergent perspectives without committing to the structural changes that it would require. 
Whether regenerative frameworks will ultimately become mainstream implementation, or 
whether their challenge to the compatibility logic of the genre is too fundamentally different, 
is a question that this thesis cannot answer from a single point in time. It is, however, a question 
that the findings from this thesis are well positioned to open, and one that the growing body of 
scholarship on regenerative organisational practice may need to engage with as the field 
develops (cf. section 2.4). 
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7 Conclusion 
The annual report, this thesis has argued, is never just a record of what an organisation does. It 
is a place where particular versions of sustainability are produced, particular organisational 
identities are constructed, and particular relationships to ecological and social responsibility 
are created to appear natural, credible, and adequate. That observation, which motivated this 
thesis from the outset, has been substantiated across a corpus of eight reports from 
organisations operating in diverse regulatory, sectoral, and cultural contexts. What the analysis 
has discovered is not that some organisations report sustainably, and others do not, but that the 
genre of corporate sustainability reporting is organised around a set of conventions that shape 
what can be said and what remains peripheral regardless of whether reporting is mandatory or 
voluntary. 

The thesis set out to examine how sustainability is discursively constructed as a field 
of meaning in corporate annual reporting, and what the regulatory distinction between 
organisations operating within and outside the Corporate Sustainability Reporting Directive 
reveals about the conditions under which that construction takes place. The analysis found that 
sustainability is consistently constructed as a future-oriented, financially compatible project 
across the corpus, and that the discursive strategies through which this construction is sustained 
exist across both regulatory groups. The CSRD noticeably reshapes the structural conditions 
of sustainability reporting, producing formally comprehensive, standardised, and assured 
disclosure that voluntary frameworks do not require. What it has not yet produced, at least 
within the scope of this corpus, is a corresponding transformation in the discursive logic that 
organises what sustainability is made to mean. The language of aspiration, it seems, is more 
resilient than the regulatory mechanisms designed to hold it accountable. 

The ecosystem vocabulary finding offered perhaps the most precise illustration of this 
assumption. The same word, deployed across the reports in analytically distinct registers, 
revealed how ecological language has become available as a versatile resource within the 
genre, carrying connotative weight that does not necessarily depend on substantive ecological 
commitment. That this finding emerged unexpectedly from the corpus familiarisation process, 
rather than being anticipated in the analytical framework, is itself worth noting. It is a reminder 
that discourse analysis, at its most productive, attends to what the texts do rather than what the 
researcher might expect to find. 

Nonetheless, the thesis has shown limitations that are worth naming plainly in this 
closing segment. It is based on eight reports examined at a single point in time, and the findings 
are interpretations produced from a specific theoretical and disciplinary position rather than 
generalisable conclusions. The CSRD is still in its rather early stages of implementation, and 
the communicative effects I have identified here may shift considerably as organisations 
develop greater knowledge of its requirements. Future research might productively extend the 
analysis over time, tracking how the discursive construction of sustainability in similar reports 
evolves as the regulatory landscape progresses. The scarcity of regenerative thinking as a 
substantive principle across the corpus also points toward a question that this thesis has opened 
rather than answered: whether the genre's structural conventions can accommodate a genuinely 
different relationship between organisations and ecological systems, or whether that 
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accommodation would require something more fundamental than a change in reporting 
requirements. 

Within the scope of what this thesis set out to do, it can offer a theoretically grounded 
and empirically positioned reading of how sustainability is being made to mean in a specific 
set of corporate texts at a specific moment in time. If the annual report is an act of self-
portraiture, then the portraits examined here suggest that the genre has developed a remarkably 
consistent aesthetic, one that favours reassurance over reckoning, aspiration over 
accountability, and the language of ecological care over its structural demands. Whether that 
aesthetic is changing, and what it would take to change it, remains an open and worthwhile 
question. 
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