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Abstract — This work analyzes how Portuguese listed companies
disclosed pandemic-related information in their annual reports in
the years 2019 and 2020, focusing on the sections where
information was presented, the Corporate Social Responsibility
(CSR) actions implemented, and the risks disclosed. Based on a
manual content analysis, this work provides preliminary
evidence on corporate disclosures made in the pandemic context,
suggesting that institutional forces and stakeholder groups may
have influenced the information disclosed and provided by
accounting information systems.
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I. INTRODUCTION

The pandemic context has brought about social, economic,
political, and cultural changes increasing the pressure for
ethical and socially responsible behavior by both businesses [1]
and consumers [2]. The year 2020 was marked by the outbreak
of Covid-19 pandemic which led to a serious health crisis with
economic repercussions worldwide. In Portugal, the first state
of emergency was declared on 18 March 2020 considering the
increasing number of cases and the experiences of neighboring
countries. The restrictions imposed to control the virus led to
the closure of schools, public services, and businesses,
resulting in unprecedented disruptions to daily life and
economic activities.

The implementation of Corporate Social Responsibility
(CSR) measures by companies contributes to ensuring long-
term business sustainability, whereby it is expected that the

pandemic has contributed to companies engaging in more CSR
activities [3]. Since disclosure of CSR information reduces
information asymmetry and mitigates the perceived risk by
investors, and legitimizes the managers’ conduct towards
stakeholders [4], the pandemic context is expected to have
brought about an increase in CSR disclosures.

Since the 2017, Portuguese listed companies, which are
large undertakings and exceed in their balance sheet dates the
criterion of the average number of 500 employees during the
financial year, are required to report the non-financial
information required by Directive 2014/95/EU. In addition, at
the very beginning of the pandemic, the Portuguese Standards
Board (Comissdo de Normalizagdo Contabilistica — CNC) and
the Portuguese Securities Market Commission (Comissdao do
Mercado de Valores Mobiliarios — CMVM) issued
recommendations for companies regarding the disclosure of
risks associated with the pandemic in their 2019 financial
reports and the adoption of sustainability principles regarding
dividend policies and remunerations in order to ensure
operational and financial resilience in a context of increased
uncertainty [5] [6].

In this context, this work intends to analyze how
Portuguese listed companies disclosed pandemic-related
information in their 2019 and 2020 annual reports, particularly,
the CSR actions implemented, and the risks identified. For this
purpose, a manual content analysis of the annual reports was
conducted to provide answers to the following research
questions: RQ1 — In which sections of the annual reports was
information about the Covid-19 pandemic disclosed? RQ2 —
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Which risks related with the Covid-19 pandemic were
disclosed? RQ3 — What CSR actions related to the Covid-19
pandemic were implemented?

II.  LITERATURE REVIEW

This paper fall within the strand of studies on corporate
disclosure practices in economic crisis contexts. Crises can be
related to war and terrorism, disasters and pandemics, financial
problems and politics, and its impact can be global, national,
local, or organizational [7]. Most of the existing studies were
developed in the context of the subprime financial crisis
triggered in 2007 (known as the global financial crisis)
focusing, particularly, on risk disclosures [8]. The evidence
provided showed an increase in risk disclosures as a way of
mitigating information asymmetry between investors and
management, reducing investor’s perceived risk and, thus, the
cost of capital [9] [10] [11]. Also in the global financial crisis
context, but regarding CSR information, some studies have
shown an increase in the level of disclosure, as a way of
companies to improve their market position and differentiate
themselves from competitors to gain stakeholder trust [12] [13]
[14] [15]. However, other studies reported a decrease in CSR
disclosures which could be attributed to a more conservative
management behavior, a consequent lack of engagement in
CSR projects and the avoidance of the additional financial
burden of reporting [16] [17].

The crisis caused by the Covid-19 pandemic has the
particularity of affecting all sectors of the economy [4] and
requiring managers to apply social and ethical measures to
protect their workers and customers [18]. In this context,
companies’ financial reporting and disclosure practices are
shaped by financial factors, such as increased exposure to
credit risk; changes in the terms and conditions of business
contracts; and the need to communicate with stakeholders and
keep the company legitimate in the eyes of society [19].
Sustainability reporting may have been driven by external
forces that affect corporate reporting (institutional forces);
information that would be relevant to the pandemic
(stakeholder groups); and strategies that characterize effective
crisis communication (legitimacy theory) [20].

Covid-19 was not the first pandemic to affect the world in
recent years and various sources have pointed to the
inevitability of future pandemics. However, empirical evidence
shows that before the public awareness of the Covid-19
outbreak, information on pandemic risk was absent from most
corporate reports [21] [22] [23]. From January 2020, and as the
number of confirmed Covid-19 cases increased, corporate
disclosures begin to echo the pandemic. In New Zealand, it was
observed an increase of CSR information disclosed by listed
companies in their press releases by [24]. In the context of the
public sector, specifically Swedish municipalities, annual
reports issued in a later stage of the pandemic and in regions
with a higher number of confirmed cases, were more likely to
disclose Covid-19 information as a subsequent event [7]. Based
on a sample of Italian listed companies, [25] concluded that the
effects of the pandemic were mostly disclosed in the
management report compared with the explanatory notes to
financial statements.

The empirical evidence also shows the positive economic
effects from disclosure in the pandemic context. Based on the
year 2020 reports of UK non-financial listed companies, [4]
observed a positive relationship between Covid-19-related
disclosures and performance disclosure, concluding that
managers seek to reduce information asymmetry and show
stakeholders their management capabilities. In Australia, it was
found by [26] that companies disclosing sustainability practices
in their annual reports and sustainability reports exhibit higher
market valuations relative to other companies and loss-making
companies engaging in sustainable practices exhibit higher
market valuation during the COVID-19 crisis relative to prior
period. In a conceptual paper, [27] advocated the idea that risk
reporting can become a valuable tool for companies to
legitimize their actions during a global crisis, such as the
Covid-19 pandemic.

Despite the aforementioned economic benefits, companies
may refrain from disclosing information about the pandemic
for three main reasons: uncertainty makes it difficult to assess
the impacts of the pandemic on business and operations;
negative news, such as the Covid-19 virus, may hurt the stock
prices; and, in the initial days of the pandemic, companies
might not have perceived it to be a major disruptor of their
businesses [28]. In the US, [28] observed that Innovation and
Technology (IT) services companies are less likely to made
Covid-related disclosures in their annual reports, compared
with other companies, and the risk sentiment of those who
mentioned coronavirus is lower than the risk sentiment of
companies from other industries. Annual reports of a sample of
European listed companies in the period before (2017-2018)
and during the Covid-19 pandemic (2019 and 2020) were
content analyzed by [29] showing that in the Covid-19
pandemic period the reports had a smaller number of pages and
lower readability and, for companies listed in less mature stock
exchanges, the annual reports exhibit a more prominent tone of
uncertainty.

As far as we know there is no study developed in the
Portuguese context that provides evidence on corporate
disclosures made by companies, in the pandemic context.

III. METHODOLOGY

To answer the research questions presented, a manual
content analysis was carried out on the 2019 and 2020 annual
reports of 18 companies belonging to the Portuguese Stock
Index (PSI). Annual reports are generally considered to be the
most important source of corporate information and content
analysis is the most widely used method to interpret the
information reported therein [30] [31] [32] [33] [34] [35] [36].

The analysis of Covid-19 related information disclosure
(RQ1) was based on the frequency of words on the topic,
identified from the word list created by [37]. The words were
counted with the support of the search function of pdf files and
for each section of annual reports. The words searched and the
sections of the annual reports analyzed are presented in Table I
and Table II. To identify the pandemic-related risks disclosed
(RQ2) we followed the categorization of risks presented by
[38], using the following categories: operational risks, market
risks, financial risks, and government regulatory risks. Finally,
the categorization of CSR initiatives implemented by
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companies (RQ3) was based on the Reporting Model for the
disclosure of non-financial information required by Directive
2014/95/EU, proposed by the Portuguese Securities Market
Commission [40], according to which CSR actions may fall
into the following areas: environmental; social and tax;
employee, gender equality and non-discrimination; human
rights; and combating corruption and bribery attempts.

TABLE 1. SECTIONS OF THE ANNUAL REPORTS

Abbreviation

CHAIR

Description

Chairman’s messages.

Management report (excluding

MNGR sustainability/non-financial information)

GOVD Corporate governance disclosures.

Sustainability/non-financial information (in the

SUSTD .
management report or in a separate report).

FSTAT Financial statements.

AUDIT Assurance/audit reports.

TABLE II. LIST OF WORDS

Corona#

Covid#
Epidemic

Face mask

Hand Washing
Infectious
Isolation
Lockdown
Outbreak
Pandemic
Pneumonia
Quarantine
Reopen
Respiratory
Safety measures
Sars-cov-2
Social distancing
Virus

Working from home

IV. RESULTS AND DISCUSSION

A. Pandemic-related disclosures in the sections of the annual
reports (RQOI1)

Table III presents the total word count, for each of the years
analyzed, noting a considerable increase from 2019 to 2020. In
both years the most frequently mentioned words were “Covid”
and “pandemic”. The words “Lockdown” and “working from
home” stand out for their increase from 2019 to 2020,
witnessing the lockdowns enacted throughout the year and the
resulting compulsion to work remotely. Non-tabulated results
show that, in both years, the entity recording the largest
number of words was a bank.

TABLE III. PANDEMIC-RELATED WORDS DISCLOSED

2019 2020
Corona# 37 85
Covid# 141 1618
Epidemic 11 22
Face mask 0 3

Hand Washing 2 3
Infectious 0 10
Isolation 18 49
Lockdown 3 186
Outbreak 18 93
Pandemic 136 2221
Pneumonia 0 3
Quarantine 3 25
Reopen 8 32
Respiratory 6 7
Safety measures 6 19
Sars-cov-2 2 25
Social distancing 1 33
Virus 34 110
Working from home 2 106
Total 428 4650

Table IV presents the total number (and percentage) of
words in each section of annual reports, respectively, for the
years 2019 and 2020.

TABLE IV. PANDEMIC-RELATED WORDS DISCLOSED BY SECTION

Sections of the 2019 2020

annual reports N % N %
CHAIR 39 9% 164 3%
MNGR 130 30% 1750 38%
GOVD 6 2% 171 4%
SUSTD 31 7% 1450 31%
FSTAT 150 35% 1010 22%
AUDIT 72 17% 105 2%

Total 428 100% | 4650 | 100%

In year 2019, the results suggest that most of information
on Covid-19 was disclosed in the financial statements section.
This evidence is in line with the use of the Notes to the
financial statements to disclose Covid-19-related information
as a subsequent event in the early stage of the pandemic [7] and
with the recommendations of the Portuguese Standards Board,
concerning the preparation of the financial statements for the
year ending 31 December 2019 [6].

The total number of words increased from 428 in 2019 to
4.650 in 2020, which was already expected considering that it
was in 2020 that the consequences of the pandemic became
visible. In 2020 it was the management report that recorded the
highest number of words related to the pandemic, suggesting
that disclosures related to business evolution, prospects, risks,
and uncertainties, have come to consider the pandemic context.
By analyzing the percentage of words in each section, we
denote that it was the sustainability (non-financial) information
section that observed the largest increase in the weight of
Covid-19-related disclosures, from 2019 to 2020.

Since sustainability information can be presented in a
separate report or in the management report, the results for the
year 2020 show an increasing importance of the management
report in communicating the effects of the pandemic, compared
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to the notes to the financial statements, in line with the
evidence found by [25].

B. Disclosure of pandemic-related risks (RQ2)

Table V presents the number of companies that provided
disclosures on risks associated with the pandemic, for the year
2019 and 2020.

In 2019, most of companies disclosed market risks that
stemmed essentially from the slowdown in the economy, due to
the restrictive measures imposed. Operational risks refer to
those that directly affect the daily businesses and operations of
companies, such as managing the workforce and supply chain
disruptions in a context of extended lockdowns, quarantines,
social distance, work from home, border closures and strict
travel restrictions. Financial risks are essentially related to
credit risk and lack of liquidity.

In 2020 the number of companies disclosing pandemic-
related risks increased. Several companies have identified
operational risks related to cybersecurity, resulting from the
increase in remote working and the massive use of computer
networks. Regarding financial risks, the companies mention the
increase in credit risk due to government regulations that
prevent companies providing essential services from cancelling
contracts for non-payment. Both in 2019 and 2020, the most
disclosed risks in the context of the pandemic were market
risks.

Companies not only described the risks, but also the
strategies adopted to mitigate them, in particular, how they
adapted their business models to the new context. Several
companies mentioned setting up home delivery services,
creating platforms for e-commerce, and investing in products
related to the imposed sanitary measures.

TABLE V. COMPANIES DISCLOSING PANDEMIC-RELATED RISKS

Types of risk 2019 2020
Operational risks 7 11
Market risks 13 16
Financial risks 4 11
Government
. 3 4
regulatory risks

C. Pandemic-related CSR actions (RQ3)

Table VI presents the number of companies that disclosed
CSR actions implemented in the context of the pandemic, in
the years 2019 and 2020.

In the 2019 only 6 companies disclosed the CSR actions in
their annual reports, all of which related to employees.
Specifically, companies describe the protocols introduced
regarding hygiene measures taken, disinfection of spaces,
promotion of remote working, and dissemination of
Directorate-General for Health (Dire¢do Geral de Saude)
recommendations on respiratory etiquette procedures,
highlighting the brevity with which solutions were found by
management to protect their employees.

In 2020, as the pandemic progressed, CSR actions
disclosed regarding employees and social matters increased.
Policies related to employees include guaranteeing their health
and safety through the promotion of remote working, time
mismatches, reduced travelling, and access to medical care.
Social actions involve measures related to customers, suppliers,
and projects supporting the community.

It should be noted that no company in any of the years
disclosed information regarding human rights or combating
corruption and bribery attempts.

TABLE VI. COMPANIES DISCLOSING PANDEMIC-RELATED CSR ACTIONS

Area 2019 2020
Environmental 0 1
Social and tax 0 17

Employee, gender
equality and non- 6 17
discrimination
Human rights 0 0
Combating
corruption and 0 0

bribery attempts

Table VII shows excerpts taken from the reports illustrating
some of the CSR actions disclosed by the companies.

TABLE VII. EXAMPLES OF CSR ACTIONS DISCLOSED

Area Disclosure

“We are also part of the Race to Zero, a global
coalition set up by UN Global Compact, the
Science Based Targets initiative, and We Mean
Business, to support a zero-carbon recovery that
prevents future threats, creates decent jobs, and
unlocks inclusive, sustainable growth.” [40, p. 14]
“Naturally, observing the impacts of the pandemic,
Altri could not remain indifferent, and in this sense
and with the purpose of promoting the well-being
of the community, some actions were carried out,
of which the offer of digital radiology equipment to
the District Hospital of Figueira da Foz stands out,
which reduces the time of diagnosis and the risk of
infection, elevated in patients with the new
coronavirus and the donation of portable computers
to students in Constancia and Torres Novas, tools
that became extremely important for the effective
continuity of studies in times of pandemic.” [41, p.
80]

“Internal medicine appointments were extended to
digital channels, new conditions with the insurance
company, within the scope of health insurances at
employee’s choice, were negotiated, with enhanced
coverage for Covid-19, and new benefits were
designed to support employees in purchasing office

gender and wellness equipment to create a comfortable
equality and home office. In addition, and considering the risks
non- associated with remote work which may impact
discrimination employee’s mental health, several webinars
delivered by experts on emotional health and
performance were held, also counselling sessions
with psychologists and physical and mental wel-
being activities online were made available.” [42,
p- 19]

Environmental

Social and tax

Employee,
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V. CONCLUSIONS

This paper analyzed the pandemic-related disclosures made
by Portuguese listed companies in their annual reports. The
results show that the section where more information on the
pandemic was disclosed in 2019 was the financial statements,
more specifically in the Notes, and the management report in
2020. The section that reported the largest increase in
pandemic-related disclosures from 2019 to 2020 was
sustainability information. The number of companies
disclosing pandemic-related risks from 2019 to 2020 also
increased, with the focus on operational risks and financial
risks. Market risks are those mentioned by a greater number of
companies in both years. As for CSR disclosures, as expected,
it was the year 2020 that showed a greater number of
companies with CSR actions, with the chosen areas being those
related to employees, customers, suppliers, and the community.

Our results suggest that at an early stage of the pandemic,
in the 2019 reports, Covid-related disclosures were shaped by
external forces (institutional forces), specifically the
recommendations of the Portuguese Standards Board and the
Portuguese Securities Market Commission. In the 2020 reports,
at a more advanced stage of the pandemic, the disclosures
made were guided by the need for management to provide
relevant information to stakeholders and legitimize their
actions.

This study contributes to the knowledge of the disclosure
practices of Portuguese companies in the context of the
pandemic crisis, being a preliminary step towards further
research on this topic in the Portuguese context. This work is
not without limitations, which opens avenues for further
research on more detailed aspects of the quality and quantity of
information disclosed and on the specific characteristics of
companies that may have determined these disclosures.

ACKNOWLEDGMENT

This work was financially supported by the Research Unit
on Governance, Competitiveness and Public Policies
(UIDB/04058/2020) + (UIDP/04058/2020), funded by national
funds through FCT — Fundagéo para a Ciéncia e Tecnologia.

REFERENCES

[11 K. Albitar, H. Al-Shaer, and M. Elmarzouky, “Do assurance and
assurance providers enhance COVID-related disclosures in CSR reports?
An examination in the UK context”, International Journal of Accounting
and Information Management, vol. 29, no. 3, pp. 410-428, 2021.
Available: https://doi.org/10.1108/1JAIM-01-2021-0020

[2] H. He, and L. Harris, “The impact of Covid-19 pandemic on corporate
social responsibility and marketing philosophy”, Journal of Business
Research, vol. 116, pp. 176-182, May 2020. Available:
https://doi.org/10.1016/j.jbusres.2020.05.030

[3] D. Baboukardos, S. Gaia, and C. She, “Social performance and social
media activity in times of pandemic: Evidence from COVID-19-related
Twitter activity”, Corporate Governance (Bingley), vol. 21, no. 6, pp.
1271-1289, 2021. Available: https://doi.org/10.1108/CG-09-2020-0438

[4] M. Elmarzouky, K. Albitar, and K. Hussainey, “Covid-19 and
performance disclosure: Does governance matter?”, International

Journal of Accounting and Information Management, vol. 29, no. 5, pp.
776-792,2021. Available: https://doi.org/10.1108/IJAIM-04-2021-0086

—

[t}

CMVM, Comissdo do Mercado de Valores Mobiliarios, Recomendagioes
da CMVM aos emitentes de valores mobiliarios sobre a adogdo de
principios de sustentabilidade na informagdo financeira, e nas politicas
de dividendos, remuneragées e resiliéncia operacional. Lisboa: CMVM.
2020. Available:
https://www.cmvm.pt/pt/Legislacao/Legislacaonacional/Recomendacoes
/Pages/202004 14b.Aspx.

CNC, Comissdo de Normalizagdo Contabilistica, Recomendagdo da
CNC sobre o tratamento dos impactos do Covid-19 no relato financeiro
das empresas e entidades em SNC. Lisboa: CNC. 2020. Available:
https://www.cnc.min-financas.pt/COVID19_CNCE.html.

P. Donatella, M. Haraldsson, and T. Tagesson, “Reporting on COVID-
19 — or not? Annual report disclosure of the pandemic as a subsequent
event”, Journal of Public Budgeting, Accounting & Financial
Management, vol. 34, no. 6, pp. 117-136, 2022. Available:
https://doi.org/10.1108/JPBAFM-04-2021-0074

E. Mbithi, T. Moloi, and D. Wangombe, “Corporate risk disclosure: A
systematic literature review and future research agenda”, Cogent
Business & Management, vol. 9, mno. 1, 2022. Available:
https://doi.org/10.1080/23311975.2022.2105569

P. Fiechter, and J. Zhou, “The impact of the Greek sovereign debt crisis
on European banks’ disclosure and its economic consequences”,
International Journal of Accounting, vol. 51, no. 1, pp. 85-117, 2016.
Available: https://doi.org/10.1016/j.intacc.2016.01.007

F. K. Gonidakis, A. G. Koutoupis, A. D. Tsamis, and M.-E. K. Agoraki,
“Risk disclosure in listed Greek companies: The effects of the financial
crisis”, Accounting Research Journal, vol. 33, no. 4/5, pp. 615-633,
2020. Available: https://doi.org/10.1108/ARJ-03-2020-0050

N. Gulko, C. Hyde, and N. Seppala, “Disclosure of corporate risks and
governance before, during and after the global financial crisis: Case
study in the UK construction industry in 2006-2009”, International
Journal of Disclosure and Governance, vol. 14, no. 3, pp. 207-223,
2017. Available: https://doi.org/10.1057/s41310-017-0021-z

M. A. Garcia-Benau, L. Sierra-Garcia, and A. Zorio, “Financial crisis
impact in sustainability reporting”, Management Decision, vol. 51, no. 7,
1528-1542,2013. Available: https://doi.org/10.1108/MD-03-2013-0102

A. A. Haji, and N. A. Ghazali, “The influence of the financial crisis on
corporate voluntary disclosure: Some Malasian evidence”, International
Journal of Disclosure and Governance, vol. 9, pp. 101-125, November
2012. Available: https://doi.org/10.1057/jdg.2011.27

L. Laidroo, and M. Sokolova, “International banks’ CSR disclosures
after the 2008 crisis”, Baltic Journal of Management, vol. 10, no. 3, pp.
270-294,2015. Available: https://doi.org/10.1108/BIM-08-2014-0128

M. J. Silva, G. M., Azevedo, and J. S. Oliveira, “A divulgagdo de
responsabilidade social empresarial e a recente crise financeira mundial:
Perspetivas sociologicas e institucionais”, Contabilidade & Gestdo, vol.
18, pp. 10-54, Margo 2016. Available:
https://ria.ua.pt/handle/10773/21120?locale=pt_PT

A. Dias, L. L. Rodrigues, and R. Craig, “Global financial crisis and
corporate social responsibility disclosure”, Social Responsibility
Journal, vol. 12, no. 4, pp. 654671, 2016. Available:
https://doi.org/10.1108/SRJ-01-2016-0004

Y. Z. Karaibrahimoglu, “Corporate social responsibility in times of
financial crisis”, African Journal of Business Management, vol. 4, no. 4,
pp. 382-389, 2010. Available:
https://academicjournals.org/journal/AJBM/article-full-text-
pdf/53F59C321907.pdf

T. Manuel, and T. L. Herron, “An ethical perspective of business CSR
and the COVID-19 pandemic”, Society and Business Review, vol. 15,
no. 3, pp. 235-253, 2020. Available: https://doi.org/10.1108/SBR-06-
2020-0086

R. Sultana, R. Ghosh, R., and K. K. Sen, “Impact of COVID-19
pandemic on financial reporting and disclosure practices: Empirical
evidence from Bangladesh”, Asian Journal of Economics and Banking,
vol. 6, no. 1, pp- 122-139, 2022. Available:
https://doi.org/10.1108/AJEB-09-2021-0110

R. Zharfpeykan, and F. Ng, “COVID-19 and sustainability reporting:
What are the roles of reporting frameworks in a crisis?”, Pacific

2023 18th Iberian Conference on Information Systems and Technologies (CISTI)

20 — 23 June 2023, Aveiro, Portugal
ISBN: 978-989-33-4792-8

Authorized licensed use limited to: b-on: Instituto Politecnico de Braganca. Downloaded on September 12,2023 at 12:39:55 UTC from IEEE Xplore. Restrictions apply.



Accounting Review, vol. 33, no. 2, pp. 189-198, 2021. Available:
https://doi.org/10.1108/PAR-09-2020-0169

G. D. Camegie, J. Guthrie, and A. Martin-Sardesai, “Public universities
and impacts of COVID-19 in Australia: Risk disclosures and
organisational change”, Accounting, Auditing & Accountability Journal,
vol. 35, no. 1, pp- 61-73, 2022. Available:
https://doi.org/10.1108/AAAJ-09-2020-4906

—

[31] V. Beattie, W. Mclnnes, and S. Fearnley, “A methodology for analyzing

and evaluating narratives in annual reports: a comprehensive descriptive
profile and metrics for disclosure quality attributes”, Accounting Forum,
vol. 28, no. 3, pp. 205-236, 2004. Available:
https://doi.org/10.1016/j.accfor.2004.07.001

S. Beretta, S., and S. Bozzolan, “A framework for the analysis of firm

risk communication”, The International Journal of Accounting, vol. 39,
no. 3 pp- 265-288, 2004. Available:

[22] Y. Hao, and B. Dong, “Determinants and consequences of risk il -
disclosure: Evidence from Chinese stock markets during the COVID-19 https://doi.org/10.1016/j.intacc.2004.06.006
pandemic”, Emerging Markets Finance and Trade, vol. 58, no. 1, pp. [33] E. H. Bowman, “Content analysis of annual reports for corporate
35-55, 2022. Available: strategy and risk”, Interfaces, vol. 14, no. 1, pp. 61-71, 1984.
https://doi.org/10.1080/1540496X.2021.1964468 [34] K. Krippendorff, Content analysis: An introduction to its methodology,
[23] R. Roberts, D. Jang, and G. Mubako, “Pandemic risk disclosure in 2nd ed., London: Sage, 2004.
integrated reports: After COVID-19 is hindsight 2020?”, Accounting & [35] P. M. Linsley, and P. J. Shrives, “Risk reporting: a study of risk
Finance, 2022. Available: https://doi.org/10.1111/acfi.12925

[}

disclosures in the annual reports of UK companies”, The British
[24] S. Bahadar, and R. Zaman, “COVID-19 and CSR disclosure: Evidence Accounting Review, vol. 38, no. 4, pp. 387-404, 2006. Available:
from New Zealand”, China Accounting and Finance Review, vol. 24, no. https://doi.org/10.1016/j.bar.2006.05.002

3, pp. 391-415, 2022. Available: https://doi.org/10.1108/CAFR-03- [36] M. J. Milne, and R. W. Adler, “Exploring the reliability of social and
2022-0017 environmental disclosures content analysis”, Accounting, Auditing and
V. Tibiletti, P. L. Marchini, V. Gamba, and D. L. Todaro, “ The impact Accountability Journal, vol. 12, no. 2, pp. 237-256, 1999. Available:
of COVID-19 on financial statements results and disclosure: First https://doi.org/10.1108/09513579910270138

insights from Italian listed companies”, Universal Journal of Accounting [37] M. Elmarzouky, K. Albitar, A. E. Karim, and A. M. Moussa, “COVID-
and  Finance, vol. 9, mo. 1, pp. 54-64, 2021. Available: 19 disclosure: A novel measurement and annual report uncertainty”,
https:/doi.org/10.13189/ujaf.2021.090106 Journal of Risk and Financial Management, vol. 14, no. 616, 2021.

[26] S.-Y.Phang, C. Adrian, M. Garg, A. V. Pham, and C. Truong, “COVID- Available: https://doi.org/10.3390/jrfm 14120616
19 pandemic resilience: An analysis of firm valuation and disclosure of [38] K. Lajili, and D. Zéghal, “A content analysis of risk management
sustainability practices of listed firms”, Managerial Auditing Journal, disclosures in canadian annual reports”, Canadian Journal of
vol. 38, mo. 1, pp.  85-128,  2023.  Available: Administrative Sciences, vol. 22, no. 2, pp. 125-142, 2005. Available:
https://doi.org/10.1108/MAJ-06-2021-3183 https://doi.org/10.1111/j.1936-4490.2005.tb007 14.x

[27] C. Crovini, S. Schaper, and L. Simoni, “Dynamic accountability and the [39] CMVM, Comissio do Mercado de Valores Mobilidrios, Modelo de
role of risk reporting during a global pandemic”. Accounting, Audit}'ng & relatério para divulgagdo de informacdo ndo financeira pelas
Accountability Journal, vol. 35, no. 1, pp. 169-185, 2022 Available: sociedades emitentes de valores mobiliarios admitidos a negociagdo em
https:/doi.org/10.1108/AAAJ-08-2020-4793 mercado  regulamentado. Lisboa: CMVM. 2021. Available:

[28] A. Majumdar, and P. Singh, “Analysis and impact of COVID-19 https://www.cmvm.pt/pt/Legislacao/ConsultasPublicas/CMVM/Docume
disclosures: Is IT-services different from others?”, [Industrial nts/Modelo de Informagdo Nao Financeira.pdf

Management &  Data  Systems,  2021.  Available:  140] EDP, Annual Report 2020. Lisboa: EDP. 2020. Available:
https://doi.org/10.1108/IMDS-04-2021-0239 https://www.edp.com/en/investors/investor-information/results-

I. Bostan, O. C. Bunget, A. C. Dumitrescu, V. Burca, A. Domil, D. reports#results---reports

Mates, and O. Bogdan, “Corporate disclosures in pandemic times. The [41] Altri, Annual Report’20. Lisboa: Altri.  2020.  Available:
annual and interim reports case”, Emerging Markets Finance and https://altri.pt/en/investors/reports-and-presentations

Trade, vol. 38, no. 10, pp. 2910-2926, 2021. Available: Novabase, Annual Report 2020. Lisboa: Novabase. 2020. Available:

https://doi.org/10.1080/1540496X.2021.2014316 . S .
] . o https://www.novabase.com/en/investors/financial-information/
[30] S. Abraham, and P. Cox, “Analyzing the determinants of narrative risk

information in UK FTSE 100 annual reports”, The British Accounting
Review, vol. 39, no. 3, pp. 227-248, 2007. Available:
https://doi.org/10.1016/j.bar.2007.06.002

[25

[}

[29

—

[42

—

2023 18th Iberian Conference on Information Systems and Technologies (CISTI)
20 — 23 June 2023, Aveiro, Portugal
ISBN: 978-989-33-4792-8

Authorized licensed use limited to: b-on: Instituto Politecnico de Braganca. Downloaded on September 12,2023 at 12:39:55 UTC from IEEE Xplore. Restrictions apply.



