<@ sustainability

Article

Unraveling the Impact of Disclosed Corporate Values on
Sustainability Governance: An fsQCA Analysis of
IBEX35-Listed Companies

Javier Pérez-Temprano !

check for
updates

Academic Editor: Francesco Caputo

Received: 16 September 2025
Revised: 15 October 2025
Accepted: 17 October 2025
Published: 24 October 2025

Citation: Pérez-Temprano, J.;
Sanchis-Pedregosa, C.;
Leal-Rodriguez, A.L.; Berenguer, E.
Unraveling the Impact of Disclosed
Corporate Values on Sustainability
Governance: An fsQCA Analysis of
IBEX35-Listed Companies.
Sustainability 2025, 17,9454. https://
doi.org/10.3390/5u17219454

Copyright: © 2025 by the authors.
Licensee MDP], Basel, Switzerland.
This article is an open access article
distributed under the terms and
conditions of the Creative Commons
Attribution (CC BY) license

(https:/ / creativecommons.org/
licenses /by /4.0/).

, Carlos Sanchis-Pedregosa !, Antonio L. Leal-Rodriguez 1-*

and Emma Berenguer 2

Faculty of Economics and Business, University of Seville, 41018 Sevilla, Spain; jperez10@us.es (J.P.-T.);
csanchis@us.es (C.S.-P.)

Department of Financial Economics and Accounting, Pablo de Olavide University, 41013 Seville, Spain;
ebercar@upo.es

Correspondence: aleal6@us.es

Abstract

This study aims to examine the corporate values of IBEX35-listed companies and compare
them with the sustainability governance information in their Non-Financial Statements
(NFSs) to identify cultural patterns indicating high sustainability governance maturity
(HSGM). The study uses the Cultural Fit Assessment Method (CFAMO) based on the
Competing Values Framework (CVF) and six cultural archetypes (People, Goals, Digital,
Innovation, Norms, ESG). It also incorporates sector-specific indicators related to sustain-
ability governance from the IV Comparative Report of the NFS of IBEX35-listed companies
published in 2021 by Ernst and Young (E&Y). A fuzzy-set qualitative comparative analysis
(fsQCA) was conducted to identify patterns of corporate culture that explain the high
maturity levels of sustainability governance. The results reveal two sector-level paths to
HSGM in which Digital emerges as a core presence condition and ESG appears as a core
absence condition (~ESG). ESG does not emerge as a necessary condition; instead, HSGM
arises configurationally. The first combination encompasses the presence of people, goals,
and digital cultures, coupled with the absence of innovation, norms, and ESG archetypes,
resulting in an HSGM model. The other alternative to obtaining HSGM is through a cultural
combination of the absence of people, goals, and ESG cultures alongside a strong emphasis
on digital, innovation, and norms archetypes. This study offers a unique approach to
assessing the maturity of sustainability governance based on corporate culture. Identifying
patterns of corporate culture that indicate high maturity levels of sustainability governance
offers practical guidance on how organizations can enhance their sustainability practices.

Keywords: corporate culture; values; IBEX35; sustainability governance; fsQCA

1. Introduction

In recent years, organizational or corporate culture has positioned itself as one of
the most essential variables to be considered within the internal analysis framework of
companies [1]. Corporate values and culture are crucial in shaping a company’s identity,
behavior, and success [2].

Corporate culture can be defined as a set of values, beliefs, customs, and practices
shared by a group of people who make up an organization [3]. The corporate culture drives
how decisions are made, risks are managed, and ethical standards are upheld, all these
being key elements of governance. A healthy corporate culture ensures that governance
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practices go beyond formal compliance to reflect the organization’s true commitment to
ethical behaviour and accountability. Organizational culture has long been acknowledged
as a significant driver of a company’s success. One of the greatest management gurus of all
time, Peter Drucker, famously stated that “culture eats strategy for breakfast,” emphasizing
the crucial role of culture in organizational performance. For instance, recent studies have
demonstrated that innovation culture is significantly and positively related to employees’
Innovative Work Behavior [4].

Building on the literature on organizational values, it is important to acknowledge
the distinction between disclosed and authentic culture. Disclosed culture refers to the
values and principles that organizations publicly communicate to stakeholders, whereas
authentic culture reflects the values and practices that genuinely guide internal behaviors.
Recognizing and bridging the gap between disclosed and authentic culture is crucial for
achieving alignment and fostering a positive and impactful organizational culture [5]. This
study, however, focuses exclusively on disclosed values, as they constitute observable, com-
parable signals that are systematically available across firms. While differences between
disclosed and authentic culture may generate tensions of consistency and trust, here they
are treated as a boundary condition and further considered in the limitations section. By
analyzing disclosed values, we capture the symbolic layer through which firms commu-
nicate priorities to external audiences, which is particularly relevant for understanding
their governance and performance implications. Externally visible cultural signals are
consequential for governance attention and sustainability action [6].

In addition, there has been a noticeable increase in the importance of sustainability and
social responsibility within business communities, especially in Europe. Numerous non-
governmental organizations and third-party institutions have advocated for the disclosure
and evaluation of ESG information, while governments have started implementing laws,
regulations, and policies related to ESG. For instance, in 2014, the European Union issued a
directive on Non-Financial Information Statements (NFS), mandating that large companies
include ESG issues in their external disclosure of non-financial information. Recent evidence
also shows that boards respond decisively when ESG issues become salient, underscoring
the governance relevance of ESG disclosures [7]. NFS is a key component of integrated
reporting, which combines financial, environmental, social, and governance information
to provide stakeholders with a comprehensive view of an organization’s performance,
strategy, and value creation [8]. These policy shifts reinforce a configurational view of
sustainability governance as bundles of interdependent practices [9].

The governance pillar plays a crucial role in promoting accountability, transparency,
and efficiency in managing environmental and social issues. Board attributes systemati-
cally shape firms’ social responsibility engagement, informing our governance lens [10].
This ensures that organizations prioritize sustainability in their decision-making processes,
allowing for the effective management of resources and equitable development [11]. By
adopting sustainability governance practices and disclosing environmental information
through an NFS, companies can demonstrate their commitment to sustainable develop-
ment and align their operations with broader environmental and societal goals. Effective
frameworks help organizations identify, assess, and manage risks and opportunities related
to sustainability issues [12]. According to Atika and Simamora [13], a crucial factor influ-
encing the effectiveness of sustainability governance is corporate culture. The relationship
between corporate culture and sustainability governance has already been studied [14-16]
but the field is still evolving, with notable gaps and areas for debate in the literature.
The limitations include sample selection, differentiation between practical actions and
perceptions, and the integration of the Triple Bottom Line (TBL). Research suggests that
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organizations with robust sustainability governance structures tend to outperform their
peers in terms of financial performance, innovation, and stakeholder trust [17].

Other studies have examined the role of organizational culture in shaping sustain-
ability behaviors and practices [18,19]. A more in-depth understanding is still needed,
particularly regarding how various dimensions of corporate culture such as values, norms,
and practices shape and influence sustainability governance. Sustainability governance in-
tegrates environmental, social, and governance considerations into a company’s operations
and decision-making. These practices benefit stakeholders by enhancing trust through
transparency and accountability, creating long-term value, and mitigating risks [20]. Stake-
holders, including investors, employees, consumers, and communities, increasingly expect
organizations to demonstrate their commitment to sustainability through transparent gover-
nance practices. Therefore, embedding sustainability governance can enhance a company’s
reputation, attract investment, foster employee engagement, and build stronger stakeholder
relationships [21].

Our study aims to shed some light on how the different corporate cultures have
an impact on sustainability governance maturity. Specifically, this study addresses the
following research question: What configurations of corporate culture lead to high sustain-
ability governance maturity (HSGM)? Understanding this cultural arrangement within the
sectors of the companies listed on the IBEX35 can provide an insight into which specific
cultural configuration within each sector is the most effective in implementing sustain-
ability governance policies. To address some of the previous literature gaps, we employ a
comprehensive analysis approach using the Cultural Fit Assessment Method (CFAMO).
This approach includes objective measures and integrates the TBL framework with cultural
characteristics. By doing so, this paper contributes to a more holistic understanding of
sustainability governance and cultural influences.

We chose the IBEX35-listed companies to create a sample that reflects the diversity
of the Spanish business landscape, encompassing the most productive sectors. This ap-
proach allows us to derive results that can be reliably extrapolated. The research question
is clarified by employing QCA, specifically fuzzy set qualitative comparative analysis
(fsQCA) [22] which has been used in various fields including information systems [23], on-
line business and marketing [24,25], consumer psychology [26], strategy and organizational
research [27,28], education [29,30], data science [31], and learning analytics [32].

The rest of the structure of this paper is as follows. Section 2 provides the theoretical
background. Section 3 details the data collection procedure, variable measurements, and
methodology employed. The results and discussion are presented in Section 4, and Section 5
sets out the conclusions.

2. Theoretical Background

The cultural context within Spanish organizations plays a significant role in shaping
sustainability governance practices. This is evident through the traditional acceptance of hi-
erarchical structures, influenced by power distance, and the emphasis on collectivist values,
prioritizing community needs [33,34]. Additionally, the prominence of relational capital
underscores the importance of strong interpersonal relationships in business dealings,
guiding Spanish companies in engaging with stakeholders for sustainable governance [35].
Furthermore, the adoption of socially integrated business models by Spanish companies
prioritizes community well-being and social cohesiveness, aligning with traditional cul-
tural values and influencing sustainable governance practices [36]. Moreover, exploring
the broader context of sustainability practices among Spanish firms can shed light on the
applicability of the study’s findings to other contexts. For instance, Spanish companies
have been increasingly adopting sustainability strategies as a strategic imperative, aligning
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with global trends in corporate sustainability [37]. The emphasis on sustainability in Span-
ish firms, as evidenced by their engagement in sustainability reporting and certification
programs, highlights a growing commitment to environmental and social responsibility.
Investment decisions are increasingly based on a combination of financial and nonfinancial
information. In Spain, a meaningful change occurred with the implementation of Law
11/2018 on NFS and diversity, which was built on RD 18/2017 and imposed specific obliga-
tions on public interest entities with over 500 employees or meeting specific criteria. This
led to the creation of the Comparative Report on NFS by Ernst&Young (E&Y), which has
now become a go-to document for Spanish companies on this issue.

ESG encompasses non-financial indicators beyond a company’s financial statements,
including reputation, corporate culture, brand value, and risk management capabilities. It is
commonly used as a framework to evaluate a company’s sustainability [38]. In recent years,
organizations have increasingly focused on sustainability governance, as they recognize
the need to align their practices with environmental, social, and economic sustainability
objectives. Much of the existing research on this subject raises traditional questions about
sustainability governance, so there are still many topics that could be explored in this
field [39].

Finally, more recent studies [40—44] have focused on exploring the relationship be-
tween corporate ESG performance and corporate value, as well as contributing to the
understanding of sustainability governance in different firms. These studies also exhibit
limitations in sample selection, focusing narrowly on specific regions and relying heavily
on subjective measures of sustainability. The literature review leads us to consider a posi-
tive relationship between corporate culture and high sustainability governance, but it is
necessary to delve into how the interaction of different corporate cultures can give rise to
this relationship.

This paper addresses these gaps by employing a comprehensive analysis approach
using the Cultural Fit Assessment Method (CFAM®) and fsQCA analysis. It incorporates
objective measures and integrates the TBL framework with cultural characteristics. By do-
ing so, the paper contributes to a more holistic understanding of sustainability governance
and the different combinations of cultural influences in IBEX35-listed companies, offering
valuable insights for future research endeavors in the field.

This study also draws on multiple theoretical foundations to understand the impact
of corporate culture on sustainability governance. Integrating institutional, stakeholder,
and resource-based theories provides a solid theoretical framework for understanding
this relationship. Institutional Theory emphasizes organizations’ pursuit of legitimacy
by aligning themselves with prevailing norms, including sustainable practices, to gain
acceptance. This theory is based on three essential pillars: coercive, normative, and mimetic
pressures that arise from institutions [45]. Classic new institutionalism further explains
these dynamics through coercive, mimetic, and normative isomorphism [46]. The adoption
of Directive 2014/95/EU and Law 11/2018 in Spain on NFS can be framed as institutional
pressure that requires companies to enhance transparency and accountability in their ESG
practices. This Institutional Theory helps to explain companies’ compliance behaviors and
their efforts to align with social and regulatory expectations. In addition to institutional
pressure, the coercions from various shareholders to invest in ESG activities are beneficial
for companies’ marketplace competitiveness [47]. Recent studies confirm the role played
by institutional pressures for sustainability in explaining the involvement of organizations
in economic, social, and environmental aspects [48].

The Stakeholder Theory underscores stakeholders” interests and integrates sustainabil-
ity into cultural values. The challenge of accounting for the generation of value not only for
shareholders but also for other stakeholders [20] can be used to frame research on how cor-
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porate cultures that value sustainability and responsibility impact governance. This aligns
with the study’s emphasis on integrating environmental, social, and governance (ESG)
concerns into organizational decision-making. Meanwhile, the Resource-Based View (RBV)
focuses on developing sustainable resources to attain a competitive advantage. A major
premise of the RBV is that a competitive advantage is a function of a firm’s resources and
capabilities [49-51]. When examining how the different dimensions of corporate culture
(values, norms, practices) influence sustainability governance, this study can use this RBV
to argue that a culture emphasizing sustainability is a valuable organizational resource
that can drive superior ESG performance and maturity in sustainability governance. It
is noteworthy to highlight that some authors have articulated that the RBV may not be
regarded as a comprehensive theory, asserting that it is frequently portrayed more as a
conceptual framework rather than a fully developed theory [52]. The selection of Institu-
tional Theory, Stakeholder Theory, and RBV for the theoretical background of the study
aligns well with the study’s focus on sustainability governance, organizational culture,
and the integration of ESG considerations into decision-making processes. They provide
theoretical frameworks that enhance the understanding of why and how organizations
engage in sustainable practices and governance, making them valuable contributions to
the literature review in the paper. Integrating these theories within organizational cultural
values reflects a holistic approach to sustainability governance that addresses external
pressures integrating holder interests and internal capabilities.

Table 1 presents some of the main findings in the literature on the relationship between
corporate culture and sustainability governance. There is no evidence of studies examining
how different combinations of corporate cultures affect ESG performance as a unit or
sustainability governance performance.

Table 1. Some studies on the relationship between corporate culture and sustainability governance.
Source: own research.

Authors

Title Method Abstract/Findings

Bauer, M. et al.,
(2020) [16]

Interdependencies of
Culture and Functions of
Sustainability Governance at
Higher Education
Institutions

Multi-case study analysis

Organizational culture shapes
sustainable practices at higher
education institutions, with
cultural orientations
influencing measures taken.

Ludwig, P.,, and
Sassen, R.
(2021) [53]

Which internal corporate
governance mechanisms
drive corporate
sustainability?

Systematic review

Board diversity, independence,
and transparency are key
internal corporate governance
mechanisms that drive
corporate sustainability, with
board diversity being the most
discussed factor.

Alegedat, Q.H.
(2021) [40]

The Impact of the Culture on
Corporate Governance
(Board Structure) in the
Jordan Context

Multiple regression model

Examining culture and
governance in Jordan’s
financial sector with a focus on
board structure.

Al Rawaf, A., and
Alfalih, A.A.
(2023) [44]

The Role of Governance in
Achieving Sustainability in
Family-Owned Businesses:
Do Responsible Innovation
and Entrepreneurial Culture
Matter?

Structural equation
modeling (SmartPLS)

Research in Saudi Arabia
shows governance and
innovation enhance business
sustainability, with
entrepreneurial culture
moderating their impact
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Table 1. Cont.

Authors

Title Method Abstract/Findings

Deirmentzoglou, G.A., The nexus between

cultural values and Econometric analysis
perceptions of corporate (linear regression)
sustainable development

Agoraki, K K., and
Patsoulis, P.
(2023) [43]

The findings indicate that
forward-looking executives who
envision themselves as
individuals rather than
members of a group exhibit
more positive perceptions of
CSD practices than the rest.

Jin, X., & Lei, X.
(2023) [42]

Corporate ESG significantly

A Study on the Mechanism improves corporate value and
of ESG’s Impact on innovation levels, with
Corporate Value under the  Empirical analysis corporate innovation playing a
Concept of Sustainable mediating role, and the
Development institutional environment

having a moderating effect

Arduini, S., Manzo,
M., and Beck, T.
(2023) [41]

Corporate reputation and

culture: the link between Qualitative research and
knowledge management empirical analysis.

and sustainability

An efficient knowledge
management system can drive
sustainability and improve
corporate culture and
reputation, but this relationship
is often not explicitly identified
in nonfinancial reporting.

The literature review collectively underscores the significance of internal governance
mechanisms, such as board diversity and corporate culture, and the pivotal role of ESG
factors in enhancing corporate value and innovation, as well as the interplay between
knowledge management, sustainability and corporate culture in driving sustainable prac-
tices. While this paper focuses on identifying cultural patterns indicative of HSGM, the
literature review concentrates on diverse aspects of governance, culture, and their impact
on sustainability across different sectors and regions. Integrating these insights would yield
a comprehensive understanding of how internal governance mechanisms and cultural
dynamics intersect to drive sustainability practices and enhance business sustainability.
Drawing on relevant theories, formulating propositions, and defining key variables, this
study aims to contribute to the knowledge of sustainable practices within organizations
and offers practical insights for companies seeking to improve their sustainability gov-
ernance. As the impact of various corporate culture configurations on IBEX35-listed
companies remains unclear, this study aims to address this gap. Therefore, we propose the
following propositions:

e  Proposition 1 (complexity): High Sustainability Governance Maturity (HSGM) results
from the complex configurational interplay among the six CFAMO cultural archetypes.

e  Proposition 2 (equifinality): Distinct configurations of corporate cultural conditions can
equally lead to high levels of Sustainability Governance Maturity (HSGM), illustrating
the principle of equifinality.

e  Proposition 3 (asymmetry): Corporate cultural conditions exert differential and non-
uniform influences on Sustainability Governance Maturity (HSGM), revealing the
asymmetric nature of these relationships.

e  Proposition 4 (causal asymmetry): Corporate cultural archetypes affect Sustainabil-
ity Governance Maturity (HSGM) in non-reciprocal and directionally distinct ways,
consistent with the principle of causal asymmetry in configurational analysis.
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3. Research Objective, Methodology and Data

This study analyzes sectoral cultural configurations of IBEX35 firms and their associa-
tion with sustainability governance maturity via fSQCA. Evidence of equifinal managerial
paths to sustainability performance [54] motivates this design. See Figure 1 for the concep-
tual model.

© ' ©o

INNOVATION \ / e
NORMS 1

High sustainability

/ \ i
. . I
CFAM Cultural \Conﬂgura‘w"s/ governance i

Archetypes ) ) S .

~ ~ I
DIGITAL I s

GOALS

Figure 1. Conceptual model of the CFAMO cultural archetypes pillars” configuration impacting high
sustainability governance maturity. Source: own research.

3.1. Data Collection and Variables Measurement

The data employed in this study are publicly available and derived from open-access
secondary sources. Specifically, the research uses non-confidential, aggregated information
disclosed by IBEX35-listed companies published in the IV Comparative Report of Non-
Financial Information Statements (NFS) by Ernst & Young (2021) [55], as well as publicly
available corporate values obtained from official company websites.

1.  Initial Sample: The initial sample for this study comprises the 2021 IBEX35-listed
companies (See Table Al in Appendix A) and the sustainability governance maturity
indicators from the IV Comparative Report of IBEX35-listed companies developed by
E&Y (See Table A2 in Appendix A).

2. Data Collection: Organizational values were extracted from the corporate websites of
the IBEX35-listed companies. Up to 103 different organizational values were extracted
(See Table A3 in Appendix A), with 409 total values. These values were searched for
based on the disclosed corporate values of the IBEX35-listed companies.

3.  Categorization and coding procedure: Mapping each disclosed value to one of the
six CFAMO archetypes followed a two-step protocol:

1.  Canonical lexicon. Values that exactly matched any of the 36 canonical CFAM©
items (Table 2) were assigned directly to their archetype. This is a method
developed by Leal-Rodriguez et al. [56] which incorporates six core cultural
archetypes: People, Innovation, Goals, Norms, ESG, and Digital.

2. Dictionary-based, Al-assisted coding. For values not explicitly listed among
the 36 items, we used a curated equivalence dictionary (synonyms/near-
synonyms grounded in CFAM® definitions) supported by Al-based text an-
alytics to propose the closest canonical term; this reduced researcher subjectivity
and enhanced replicability.

Each of the CFAMO cultural archetypes is described below:

e  People: Organizations managed as family-type corporations.
e  Goals: Organizations based on a management-by-objectives model.
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e Digital: Organizations with great openness to change and an analytical mindset.

e Innovation: Highly creative, dynamic, and innovative organizations.

e  Norms: Organizations whose management model is based on the principles inherent
in bureaucracy.

e ESG: Organizations are highly concerned about the well-being of their employees,
society, and the environment.

Table 2. CFAMO cultural values by archetype. Source: Own research.

People

Goals Digital

Innovation Norms ESG

Trust
Commitment
Generosity
Loyalty

Teamwork
Warmness and
friendliness

Ambition
Competitiveness
Excellence
Leadership

Pragmatism
Outcome
orientation change

Empathy Coordination
Analytical
mindedness
Cooperation
Tolerance for
failure
Learning focus

Openness to

Independence Sustainability

Creativity Efficiency Integrity

Boldness Rule-abiding Respect

Dynamism Responsibility Transparency

Innovation Perseverance Well-being

Risk friendliness Stability Diversity

These archetypes were selected based on their alignment with the foundational Com-
peting Values Framework (CVF) by Quinn and Rohrbaugh [57] and expanded upon by
Cameron and Quinn [58]. The six dimensions reflect critical aspects of modern organiza-
tional cultures, representing unique values and behaviors that support distinct organiza-
tional outcomes. By integrating these six archetypes, CFAM®© provides a nuanced tool
that captures the multifaceted nature of corporate culture in today’s diverse business land-
scape. The chosen dimensions have been validated through extensive empirical research
and practical applications, ensuring their relevance in assessing cultural alignment within
organizations. The 36 underlying values shaping the CFAMO are listed below.

Sector Allocation: These cultural archetypes were further classified and distributed
across different sectors for analysis. All present values in the IBEX35-listed companies
were divided into eight study cases (sectors) depending on the number of values found
for each cultural archetype. (See Table A5 in Appendix A). Table 3. shows the disclosed
cultural weight at the sector level, with these eight cases, we achieved a reasonable level of
detail and analysis within the constraints of our study. This sample size balances depth and
breadth, allowing for an in-depth exploration of each sector while offering a comprehensive
view of the research question.

Finally, according to the sustainability governance maturity information extracted
from the IV Comparative Report of IBEX35-listed companies, the aggregated score (from 0
to 5) was incorporated into Table 4, and the results were ordered by sector to determine the
level of sustainability governance maturity based on the indicators.

Table 3. Weight of the disclosed culture of the IBEX35-listed companies at a sector level. Source:
own research.

Culture

People Goals Digital Innovation = Norms ESG

Automotive

18% 7% 11% 14% 11% 39%

Construction, Infrastructure, and Real Estate 11% 23% 9% 12% 9% 36%
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Table 3. Cont.

Culture
Sector

People Goals Digital Innovation  Norms ESG
Diversified Industrial Products 13% 21% 7% 18% 5% 36%
Energy 13% 10% 16% 21% 8% 32%
Financial Services 21% 17% 11% 16% 7% 28%
Technology, Media and Telecommunications 24% 19% 24% 15% 2% 16%
Healthcare 18% 7% 4% 21% 7% 43%
Retail and Consumer Products 14% 14% 11% 22% 8% 31%
Technology, Media and Telecommunications 24% 19% 24% 15% 2% 16%

Table 4. Aggregated score of each indicator ordered by sector. Source: own research.

Responsibility . . - Economic s g
Sustainability Governance  in Sustainability Con51dera't10n Materlal} ty Resources and Sustainability Corp‘o'rate Total
of ESG Risks Analysis R Strategy Policies
Management Sustainability
Automotive 3.3 3.3 2.2 2.7 2.6 4 3.1
Construction, Infrastructure,
and Real Estate 2.9 2.8 2.3 1.9 2.9 3.6 2.7
Diversified Industrial 32 16 11 15 28 38 23
Products
Energy 3 3.5 3.1 3.2 2.6 4.8 3.4
Financial Services 2.2 24 24 3 2 4.5 2.8
Healthcare 2 34 1.5 2.2 1.7 3.7 2.4
Retail and Consumer 36 4 33 23 21 5 34
Products
Technology, Media and 2.8 34 2.8 21 21 41 2.9
Telecommunications
Total 2.8 29 2.4 2.5 2.4 4.3 29

This classification was performed to compare the information on IBEX35 corporate
cultures with the analysis conducted by E&Y. The rationale behind the choice of the
sample period and the selected variables can be elucidated with theoretical and practical
considerations. The selection of the sample period is grounded in the availability of data
from a specific timeframe (2021) that aligns with the research context. The data selected
correspond to the publication year of key reports. This period was selected to capture
the most recent and comprehensive data related to ESG aspects, as mandated by the
EU’s Directive on NFS. Additionally, the theoretical argument for the chosen variables
stems from their alignment with established frameworks and measurement criteria (See
Table A6 in Appendix A) that reflect a theoretical foundation in sustainability governance
assessment. The questionnaire and results are shown in Table A7 Appendix A. The selection
of these variables not only ensures practical measurability and data quality but also directly
addresses the research goals of examining the impact of cultural archetypes on sustainability
governance maturity, as illustrated in the CFAM®O conceptual model. By linking the sample
period and variable selection to theoretical frameworks, data availability, and research
objectives, the study’s research design gains clarity and robustness, contributing to the
reliability and validity of the study’s findings.
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3.2. Methodology
3.2.1. Research Design

This study applies the fsQCA methodology, a data analysis technique developed
by Charles Ragin. Adopting a configurational analysis perspective, the fsSQCA method
systematically examines the interactions between antecedent variables that cause the out-
comes [59]. This technique has experienced significant growth in terms of interest and
application within the academic field of business management [25,60,61]. Instead of focus-
ing on the net effects of each factor, this study investigates how combinations of various
causal conditions (cultural archetypes) positively influence the maturity of sustainability
governance. The fsQCA is particularly well-suited for working with samples that have
few cases due to its flexibility and analytical power. Unlike traditional methods that may
struggle with small sample sizes, fsSQCA can effectively handle limited cases, providing
insightful results [25]. In the context of £sQCA, the analysis revolves around identifying
patterns across cases without the need to individually interpret each case, making it ideal
for our study since we want to analyze how the interaction of different cultures influences
sustainability governance.

The main steps of fsQCA are illustrated in Figure 2, incorporating sustainabil-
ity governance maturity as the outcome and CFAM®O cultures as the variables across
different sectors:

Selection of cases Selection of method

How differen—t CFAM cultures l' | IBEX35 listed companies' l‘ FsQCA Analysis
influence sustainability governance : sectors

Contruct the Truth Necessary conditions

!

<+—  Data calibration +— Data collection

Table analysis
[ Intermediate
Sort the Truth Table > | Solutions fioci it

Complex

Figure 2. Main steps of fsQCA analysis. Source: own research.

3.2.2. Calibration
Data Treatment and Fuzzy Sets

The most crucial step in fsSQCA is the calibration of data, which transforms conditions
and outcomes into fuzzy-set membership scores ranging from 0 (full non-membership) to 1
(full membership), with 0.5 representing the point of maximum ambiguity or crossover [62].
Unlike probabilities, these scores express the degree of set membership, meaning how
strongly a case belongs to a given condition or outcome. In this way, a membership
score close to 1 indicates strong alignment with the set, whereas scores near 0 signal
clear exclusion.

The variable “sustainability governance maturity” has been coded as a “HSGM”
condition. In our analysis, we examine the present condition of having HSGM. The
negation of a condition is referred to in the literature as the absence of a condition, and the
two terms have been used interchangeably based on how absence is computed [27,63,64].
We coded the remaining variables and computed the presence or absence of each condition.
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Choosing Thresholds

The data calibration used was “direct calibration” which is more commonly recom-
mended and utilized [25] and involves setting three thresholds. We have chosen the
values 0.95 (full membership threshold), 0.50 (crossover point threshold), and 0.05 (full
non-membership threshold), transforming the data into all values between 0 and 1. To
determine which values in our dataset correspond to 0.95, 0.50, and 0.05 we use percentiles.
A lower threshold (0.05) can help identify conditions that have a minor impact on the out-
come of HSGM. This will allow for the consideration of even a slight influence of cultural
archetypes on overall sustainability governance maturity. The mid-level threshold (0.5) sig-
nifies the conditions that moderately impact HSGM. Setting this threshold helps to identify
cultural archetypes that significantly contribute to this outcome. The higher threshold (0.95)
allows us to identify conditions that have a strong impact on achieving HSGM. Cultural
archetypes that meet this threshold are critical for ensuring robust sustainability practices.

By incorporating these thresholds, we can effectively capture the diverse spectrum of
influences from different cultural archetypes on the sustainability governance maturity of
IBEX35-listed companies. This choice for data calibration in fsQCA has been supported
by various authors due to its ability to effectively capture different levels of membership
or non-membership in fuzzy sets, thereby accommodating the inherent nuances in quali-
tative data [25]. Table 5 reports the calibration thresholds (5th, 50th, and 95th percentiles)
employed for each cultural archetype and for the outcome of sustainability governance
maturity. This procedure ensures methodological transparency and provides the basis for
transforming the raw sector-level data presented in Tables 3 and 4 into calibrated values
suitable for configurational analysis.

Table 5. Calibration thresholds by cultural archetype and outcome. Source: own research.

Culture Outcome
Thresholds . 3 . e
People Goals Digital Innovation Norms ESG Sustainability Governance
p- 95% 0.2295 0.223 0.212 0.2165 0.103 0.416 3.4
p- 50% 0.16 0.155 0.11 0.17 0.075 0.34 2.85
p. 5% 0.117 0.07 0.05 0.127 0.0305 0.202 2.335
Calibrating the Data in fsQCA Software 3.0
By calibrating the data, we ensured that the CFAM®O cultural archetypes had mean-
ingful and interpretable fuzzy membership scores concerning sustainability governance
maturity. Once we have decided on the thresholds, we proceed to data calibration using
fsQCA 3.0. Calibration was performed using the software’s “Calibrate” function, which
inputs the variable to be calibrated and the three breakpoints (from the highest to the lowest
values). Dataset after calibration is shown in Table 6 and presents calibrated membership
scores. Values near 1 indicate high set membership given the p95/p50/p5 anchors and
values near 0 indicate low membership.
Table 6. The dataset after calibration. Source: own research.
Cases People Goals Digital Innovation Norms ESG Sustainability Governance
Automotive 0.65 0.05 0.43 0.14 0.95 0.86 0.78
Construction, Infrastructure, and 0.05 0.95 0.26 0.05 081 0.73 0.29

Real Estate

Diversified Industrial Products 0.13 0.91 0.19 0.62 0.23 0.73 0.05
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Table 6. Cont.
Cases People Goals Digital Innovation Norms ESG Sustainability Governance
Energy 0.13 0.19 0.74 0.91 0.67 0.47 0.95
Financial Services 0.86 0.7 0.43 0.33 0.49 0.3 0.4
Healthcare 0.65 0.05 0.05 0.91 0.49 0.95 0.08
Retail and Consumer Products 0.2 0.43 0.43 0.95 0.67 0.43 0.95
Technology, Media and 095 077 095 0.14 005 0.5 0.54

Telecommunications

4. Results and Discussion
4.1. Analysis of Necessary Conditions

A necessary condition is a factor or attribute that must be present for a particular
outcome to occur. In fsQCA, a necessary condition is indispensable for the occurrence
of the outcome of interest. If a necessary condition is absent, the outcome will not be
manifested. This step precedes truth table analysis and is crucial for understanding the
underlying conditions necessary for the outcome. Table 7 shows the results of the necessary
condition analysis for the conditions tested in the context of high and low maturity of
sustainability governance.

It is important to note that the consistency values for HSGM range between 0.48
and 0.76, indicating that some conditions are more consistently related to sustainability
governance maturity. A threshold of consistency greater than 0.9 is the core measure for
determining whether a condition is necessary for the outcome [27]. In this case, each
condition is below the threshold value of 0.9, indicating that no single cultural archetype
is necessary for high or low maturity of sustainability governance. This implies that
the sustainability governance maturity of the IBEX35 sectors may be influenced by the
synergistic effects of the six cultures.

Table 7. Analysis of necessary conditions. Source: own research.

High Sustainability Low Sustainability
Conditions Tested: Governance Governance

Consistency Coverage Consistency Coverage

People 0.524 0.577 0.548 0.575
~People 0.614 0.588 0.597 0.544
Goals 0.480 0.501 0.725 0.720
~Goals 0.731 0.737 0.497 0.476
Digital 0.763 0.836 0.430 0.449
~Digital 0.497 0.478 0.843 0.772
Innovation 0.626 0.633 0.582 0.559
~Innovation 0.563 0.586 0.617 0.611
Norms 0.707 0.709 0.520 0.496
~Norms 0.497 0.521 0.694 0.693
ESG 0.526 0.515 0.728 0.677
~ESG 0.670 0.721 0.479 0.490
Note: ~ = absence of condition tested.

Coverage in this context reflects the extent to which a specific cultural archetype
contributes to the overall explanation of sustainability governance maturity across cases in
the dataset. A higher coverage value indicates a stronger and more consistent relationship
between the archetype and the outcome, highlighting its importance in influencing sus-
tainability governance practices. It signifies the degree to which the conditions or factors
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identified (cultural archetypes in this case) are effective in explaining the variability in
sustainability governance maturity levels. In any case, coverage is only meaningful for the
conditions necessary to pass the consistency test [65]. When analyzing fsQCA results, it is
crucial to consider not only necessary conditions but also the nuanced interplay between
necessary and sufficient conditions to gain a deeper understanding of the underlying
causal mechanisms and relationships within the dataset. By elucidating these distinctions,
researchers can effectively interpret the complexity of configurations identified through
fsQCA and extract meaningful information from the data.

4.2. Sufficiency Analysis of Conditional Configuration

Based on the above findings, different combinations of corporate cultures influence
the sustainability governance maturity of the IBEX35 sectors. To identify the specific
combinations of corporate cultures that lead to high sustainability governance outcomes,
we conducted a sufficiency analysis of the conditional configuration. A sufficient condition
refers to a factor or combination of factors that, when present, are adequate to bring about
the desired outcome.

This analysis provides three types of solutions. The complex solution is the most
detailed solution generated by the fsQCA tool and encompasses all combinations of condi-
tions and their relationships with the outcome of interest [25]. A parsimonious solution
provides a concise and easily understandable explanation, but there is a risk of oversimpli-
fying the complexity of causal relationships. Finally, the intermediate solution is obtained
through a counterfactual analysis of complex and parsimonious solutions, incorporating
only theoretically plausible counterfactuals [58].

To obtain these solutions, firstly, we have computed the presence of the outcome, and
the fsQCA analysis extracts all the configurations that may occur, providing, in this case,
26 rows with every combination. Next, the truth table was sorted according to frequency
and consistency [22]. The threshold was set to 1 and all the combinations with a frequency
of 0 were removed. A higher frequency threshold means that each configuration refers to
more cases in the sample, but, as a result, this will reduce the percentage (i.e., coverage) of
the sample explained by the retained configurations. However, a lower frequency threshold
increases the coverage of the sample, although each combination refers to fewer cases in the
sample [22,27]. Once the configurations with zero frequency were removed, the truth table
was sorted using raw consistency. We set the minimum recommended value of 0.75 [65].

Configurational Solutions for HSGM results are presented in Table 8. This style follows
Fiss’s style [23] who emphasizes the distinction between core and peripheral conditions in
configurational results. Furthermore, we have selected in this study the conditions for the
intermediate solution. Complex and parsimonious solutions are presented in Appendix B
Table A8. To enhance the presentation of the results, we transform the solutions obtained
from the fsQCA output into a table. This distinction provides a more straightforward
approach to effectively comprehend and convey the results. The presence of a condition
is denoted by a black circle (o), while its absence is represented by a cross (X), and a
blank space signifies a “do not care” condition [27]. We also used large and small icons
to differentiate between the core and peripheral conditions highlighting the key factors
influencing sustainability governance maturity.

While core conditions are present in both the parsimonious and intermediate solutions
underscoring their significance in attaining high maturity levels, the conditions eliminated
from the parsimonious solution and appearing only in the intermediate solution are re-
ferred to as “peripheral conditions” [27]. Having two distinct solutions underscores the
multifaceted nature of achieving high maturity in sustainability governance, recognizing
the diverse pathways organizations can take to enhance their governance practices. Each
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solution offers unique combinations of conditions, emphasizing the dynamic interplay
between different cultural archetypes and their influence on sustainability governance out-
comes. In both configurations, digital is a core presence and ESG is a core absence (~ESG)
only to sufficiency configurations; the remaining conditions act as peripheral elements
within each recipe. Combining the presence of people, goals, and digital cultures with the
absence of innovation, norms, and ESG cultures leads to HSGM (solution 1). The other
solution to achieve HSGM would be the combination of the absence of people, goals, and
ESG cultures with the presence of digital, innovation, and norms cultures (solution 2).

Table 8. Configurational Solutions for HSGM. Source: own research.

Configurations

Paths People

Goals

Raw Unique

Digital Innovation Norms ESG
Coverage  Coverage

Consistency

o X X X 0.297 0.214 0.792

° ° ° X 0.348 0.265 0.972

Solution Coverage: 0.563

Solution Consistency: 0.878

Note: Large and small icons are used to differentiate between the core and peripheral conditions.

Table 8 also shows the study’s consistency and coverage. The table of solutions
provides set-theoretic consistency values for each configuration and the overall solution, all
exceeding the threshold value of 0.75, indicating high set-theoretic coherence between the
configurations and the outcome. The solution exhibits high set-theoretic consistency (0.878)
and moderate empirical coverage (0.563). In fsQCA, coverage is not variance explained, it
indicates the share of the outcome set captured by the configurations, while consistency
reflects set-theoretic accuracy [56,58].

Table 9 lists the cases covered by both configurations. Membership scores are reported
as pairs: the first value refers to the degree of case membership in the configurational
solution (term) and the second to the degree of membership in the outcome set (high
maturity of sustainability governance). This distinction follows standard fsQCA practice,
where term and outcome memberships are separately assessed to evaluate empirical
relevance [62,64]. Both have membership greater than 0.5 in terms of antecedent and
outcome membership. The technology, media, and telecommunications sector (0.75,0.57)
in path number 1 has an antecedent membership of 0.75 and a membership of 0.57 on
the HSGM outcome. On the other hand, in path number 2, the energy sector has a 0.61
antecedent membership and a 0.95 membership in the HSGM outcome.

Table 9. Cases covered by high maturity of sustainability governance configurations. Source:
own research.

Configuration

Membership

Sector/Cases Subsector Companies

1

(0.75,0.57)

Technology, Media, and Electronic and software Amadeus, Indra

Telecommunications Telecommunications and others Cellnex, Telefénica

(0.61,0.95)

Enagas, Endesa, Iberdrola, Naturgy,
LRed Eléctrica

Oil Repsol

Renewable energy Solaria

Electricity and gas

Energy
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4.3. Discussion

This study investigated the cultural configurations underlying high sustainability
governance maturity (HSGM) among IBEX35-listed companies, applying the CFAMO©
framework and fsQCA methodology. The findings demonstrate that no single cultural
archetype constitutes a necessary condition for achieving HSGM, which reinforces the
argument that sustainability governance is inherently complex and shaped by interdepen-
dent cultural dynamics. Instead, two alternative configurations emerged, confirming the
principle of equifinality: organizations may achieve HSGM through distinct but coherent
cultural pathways. In line with Fiss’s approach [27], digital culture emerges as a core
presence condition, whereas ESG appears as a core absence condition (~ESG) within the
two sufficient configurations; thus, no single condition among ESG, digital, ~ESG, and
~digital is necessary for HSGM. By contrast, people, goals, innovation, and norms oper-
ate as peripheral conditions whose influence depends on the specific configuration. The
first configuration combines strong people, goals, and digital-oriented cultures with the
absence of innovation, norms, and ESG orientations. This pathway suggests that when
organizations emphasize human-centered values, performance-driven logics, and digital
openness—without overburdening themselves with bureaucratic rigidity or superficial
ESG narratives—they can attain robust sustainability governance. Conversely, the second
pathway is marked by the absence of people, goals, and ESG cultures but reinforced by dig-
ital, innovation, and norms orientations. Here, governance maturity stems from combining
digital sophistication with procedural rigor and innovative dynamism, even in contexts
where explicit ESG and stakeholder-oriented values are not prominently articulated.

These findings highlight the asymmetric role of ESG culture: while often presumed to
be a direct driver of sustainability maturity, ESG culture can play both positive and negative
roles depending on its configuration. This resonates with prior research emphasizing the
dual nature of sustainability commitments, which can be either deeply embedded or merely
symbolic. Similarly, the centrality of digital culture across both solutions underscores the
transformative role of technological orientation in enhancing governance maturity, echoing
arguments on the importance of digitalization in sustainability transitions.

Digital culture appears as a core presence in both configurations because the EY
governance-maturity criteria rely on digitally enabled reporting, traceability, and risk-
oversight routines (e.g., board-level monitoring, risk analysis frameworks, auditable pro-
cesses), which are infrastructural to high maturity (Appendix A Table A7). By contrast, the
peripheral bundle varies by industry context. In Energy (Path 2: Digital*Innovation*Norms
with ~People~Goals~ESG), Innovation and Norms combine with Digital, reflecting a reg-
ulated, process-intensive field undergoing technological transition where standardized
procedures and technological renewal jointly support governance maturity.

In TMT/Tech (Path 1: People*Goals*Digital with ~Innovation~Norms~ESG), People
and Goals accompany Digital, consistent with agile, human-centered, purpose-driven
coordination rather than procedural formalization. Across sectors, the causal role of ESG in
our sample is consistent, it does not emerge as necessary and appears as a core absence
(~ESG) within both sufficient configurations.

In line with earlier works on causal complexity in governance and [61], our re-
sults validate the suitability of fSQCA in identifying nonlinear and non-recursive path-
ways. The identified solutions capture the diversity of sectoral contexts within the
IBEX35 and reinforce that sustainability governance cannot be explained through linear,
one-dimensional approaches.
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4.3.1. Theoretical Implications

This research advances the literature on organizational culture and sustainability
governance in several ways.

First, by integrating the CFAM®© model with fsQCA, the study contributes to config-
urational approaches that account for complexity, equifinality, and asymmetry. Previous
studies have often focused on isolated cultural traits; our findings demonstrate that combi-
nations of archetypes, rather than singular values, drive governance maturity.

Second, the results provide new insights for Institutional Theory. While coercive
and normative pressures (e.g., Directive 2014/95/EU, Spanish Law 11/2018) create a
framework for ESG disclosure, our findings reveal that firms’ internal cultural configu-
rations determine how such pressures translate into governance maturity. This extends
institutional explanations by showing how cultural archetypes mediate compliance and
legitimacy-seeking behaviors.

Third, the study refines Stakeholder Theory [20] by illustrating that people and
ESG-oriented cultures can, under certain configurations, either strengthen or weaken
sustainability governance outcomes. This challenges the assumption that stakeholder-
oriented values are universally positive, pointing to the importance of alignment with other
cultural archetypes.

Finally, from the Resource-Based View (RBV) [50-52], the study highlights digital and
innovation cultures as valuable and rare organizational resources that can foster governance
maturity. By conceptualizing culture itself as a resource, our work adds depth to the RBV
perspective on sustainability practices.

4.3.2. Practical Implications

The findings also carry important practical lessons for managers, policymakers,
and stakeholders. For corporate managers, the results suggest that there is no single
“ideal” cultural model for achieving sustainability governance maturity. Instead, firms
should identify cultural configurations that best align with their sectoral context and
strategic objectives. Emphasizing digital culture appears particularly critical, given its
central role across both identified pathways. Leaders should therefore invest in digi-
tal skills, data-driven decision-making, and technological infrastructures to strengthen
governance practices.

For policymakers and regulators, the asymmetric role of ESG culture highlights the
need to move beyond compliance-based reporting frameworks. Regulations should encour-
age not only disclosure but also authentic integration of ESG principles within corporate
culture. Otherwise, there is a risk that ESG remains a symbolic label that undermines rather
than supports governance maturity.

For stakeholders such as investors and civil society, this study shows that the dis-
closed cultural values of firms are informative signals of sustainability governance capacity.
However, stakeholders should be cautious when interpreting ESG narratives in isolation.
A more reliable assessment requires analyzing cultural patterns holistically, considering
how ESG interacts with other cultural orientations such as digital or innovation.

4.3.3. Significance and Originality

This study uniquely applies fsQCA, allowing for the examination of complex in-
teractions between cultural archetypes and sustainability governance maturity across
different sectors. The configurational insights generated by fsQCA stress distinct, sector-
specific cultural combinations that drive HSGM, revealing nuances that traditional methods
may overlook.
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The incorporation of the CFAM©O method provides a novel framework to measure
and compare disclosed and authentic corporate values, adding theoretical and practical
value. CFAMO facilitates insights into how well-stated values align with internal practices,
offering a useful diagnostic for researchers and practitioners alike in assessing cultural
impacts on sustainability governance.

4.3.4. Contribution to Theory Building

This study extends Stakeholder Theory and RBV by highlighting the role of specific
cultural configurations in achieving robust sustainability governance. By demonstrating
the influence of combined cultural resources, the findings contribute to a nuanced under-
standing of how companies can strategically manage their internal cultures to align with
external ESG requirements. Additionally, the study bridges the gap between disclosed
and authentic corporate culture, offering a framework for realigning corporate values with
actual practices to improve the authenticity and effectiveness of sustainability governance.

5. Conclusions

The study’s exploration of sustainability governance maturity within IBEX35-listed
companies revealed that achieving high maturity in this area is intricately linked to specific
corporate cultural conditions. Particularly, the research identified a high Digital culture
condition and the absence of ESG culture as pivotal factors in sufficiency analysis in
attaining HSGM. Although this may seem counterintuitive, our fsQCA evidence shows
that ESG is not a necessary condition and that ~ESG functions as a core absence within
both sufficient configurations. This should not be read as a claim against ESG-oriented
cultures per se. Rather, within our sector-level, disclosure-based measures, governance
maturity arises through cultural combinations with a high Digital culture presence.

Through the application of the fsQCA approach, the study unraveled the complex
relationships and interactions between different corporate cultural archetypes, providing
insights into the multifaceted causality at play in real-world phenomena and their impact
on sustainability governance maturity.

The confirmation of the proposed propositions stems from the rigorous analysis
conducted utilizing the fsQCA approach, which effectively uncovered the complexities
underlying the relationships between corporate cultural archetypes and sustainability
governance maturity within IBEX35-listed companies (proposition 1). The identification
of diverse configurations leading to HSGM supports the concept of equifinality, demon-
strating that various combinations of cultural conditions can yield the desired outcome
(proposition 2). Furthermore, the discovery of non-symmetrical causal relationships be-
tween specific cultural archetypes and maturity levels emphasizes the nuanced nature of
these interactions, showcasing how different cultural conditions can have varying impacts
on sustainability governance outcomes (proposition 3). The exploration of causal asymme-
try further deepens the understanding of how specific cultural archetypes exert differing
degrees of influence, highlighting the unequal and non-reciprocal nature of these effects
on sustainability governance maturity (proposition 4). Overall, the confirmation of these
propositions underlines the importance of considering the intricate dynamics of corporate
culture in driving sustainable governance practices within large publicly listed companies.

Despite its contributions, this study has some limitations that should be acknowledged.
This study investigates eight sector cases derived from the IBEX 35. As is typical for small-N
fsQCA designs, truth-table limited diversity constrains the number of empirically observed
combinations; accordingly, our claims are sector-level and context-bound to the IBEX35
setting and should be read as set-theoretic (analytic) generalizations, not population-level
estimates. To assess external validity, future research should replicate and extend the
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analysis with larger and multi-index samples—for example, by incorporating the Euro Stoxx
50 (and other indices such as DAX 40 or CAC 40), combining sectors across countries, and
examining temporal stability with multi-year panels. Additionally, this study focuses on six
dimensions of corporate culture, leaving room for further exploration of other dimensions
that might influence sustainability governance. Looking ahead, there are several promising
avenues for further exploration in this field. Firstly, expanding the application of CFAM®©
and fsQCA to encompass different geographic contexts could provide valuable insights
into how cultural variations across regions influence sustainability governance.

Furthermore, delving into industry-specific studies could offer tailored strategies for
enhancing sustainability governance maturity. Longitudinal studies tracking changes in
corporate culture and sustainability governance over time could provide a dynamic under-
standing of the evolving impacts of cultural shifts. Furthermore, investigating potential
moderating variables, including company size or external stakeholder pressure, could
refine our understanding of the complex relationship between culture and sustainability
governance. Lastly, exploring the misalignment between authentic and disclosed corporate
culture presents an intriguing avenue for future research, offering opportunities to realign
organizational culture to drive more effective sustainability practices.

The study provides valuable empirical evidence of specific configurations that or-
ganizations can adopt to achieve HSGM and sheds light on the role of digitalization in
sustainability efforts. Furthermore, it also identifies the absence of ESG culture as a core
condition, emphasizing the probability of greenwashing occurring in different companies
and sectors, as there is a significant controversy concerning this matter. This study serves
as a valuable contribution to the understanding of how corporate cultural archetypes
influence sustainability governance maturity, providing actionable insights for managers
and implications for policymakers. By aligning corporate cultures with the demands of
stakeholders and regulatory ESG requirements, companies can foster an environment that
not only drives effective sustainability practices but also yields positive financial returns
and enhances competitive advantage.
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Appendix A

Table A1. IBEX35 (2021) listed companies. Source: own research.

Acciona Banco Sabadell Enagés Inditex Pharmamar
Acerinox Banco Santander Endesa Indra Sistemas Red Eléctrica Corporacién
Grupo ACS Bankinter Ferrovial Inmobiliaria Colonial Repsol
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Table A1. Cont.

Aena BBVA Fluidra Mapfre Rovi
Almirall Caixabank Grifols Melid Hotels International Siemens Gamesa Renewable energy
Amadeus Group Cellnex Telecom IAG Merlin Properties Solaria Energifa
Arcelormittal Cie Automotive Iberdrola Naturgy Telefénica
Table A2. The 25 ESG indicators ordered according to their six thematic areas. Source: IV Comparative
Report on Non-Financial Information Statements (EINF) of the IBEX-35.
Thematic Areas Indicators
Biodiversity
Climate Change and Carbon Footprint
. Sustainable use of resources
Environment o
Contamination
Circular economy
Environmental impact and management
Inclusivity and accessibility
Equality and Governing Bodies
Emplovees Formation
ploy Health & Safety
Work-life balance, disconnection, and well-being
Pay Gap and Equality
Corporate Policies
Sustainability strategy
Sustainability Governance * Econo.ml.c resources and sustainability
Materiality
ESG Risks
Sustainability Responsibility
Corruption and bribery
Responsible taxation
Society Impact on the local community
Claims Systems—Customers
Consumer Health and Safety
Supply Chain Responsible Supply Chain Management
Human rights Human Rights Due Diligence
* Thematic area under study.
Table A3. The 103 values found in the IBEX35-listed companies ordered by CFAMO cultures. Source:
own research.
Closeness Confidence Simplicity Proximity Frankness
Commitment Credibility Honesty Solidarity Consensus
. . . Sustainable
Generosity Reliability Pride Hope development
Loyalty Hospitality Empathy Determination Equality
Teamwork Participation Employee Dialogue Passion
engagement
Ambition Business Orientation Quality Experience Formation
Leadership Professionalism Solvency Financial Strength Flexibility
Pragmatism Recognition Resolution Profitability Adaptability
Results-oriented Long-term vision Specialization Effort Entrepreneurship
Excellence Efficiency Passion for Success Performance Value Creation
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AC df;?;}i; Transformation Share Customer Service Bravery
Cooperation Digitalization Agile Collaboration Integrity
Openness to change EXZ:;):; rt?srr:t Anticipation Preparation Respect
Creativity Enthusiasm Talent Proactivity Welfare
Innovation Speed Challenges Transformation Diversity
Risk tolerance Nonconformity Progress Audacity Ethics
Agility Self-criticism Think Big Originality Inclusion
Inspiration Intelligence Discovery I Continuous Equity
mprovement
Efficiency Confidentiality Rigor Compliance Model Employer
Responsibility Objectivity Coherence Concgrn for the Multiculturalism
environment
Sustainability Transparency Social Responsibility
Note: Values were mapped to the six CFAMO archetypes following Section 3.1—exact matches to the 36 canonical
items (Table 2), otherwise dictionary- and Al-assisted synonym matching with independent human validation;
one archetype per value.
Table A4. Number of values by company. Source: own research.
People Goals Digital Innovation Norms ESG
ACCIONA 2 4 2 1 0 10
ACERINOX 1 3 0 1 0 4
AENA 3 0 1 3 1 6
ALMIRALL 0 0 1 2 1 6
AMADEUS IT GROUP 2 2 4 1 1 4
ARCELORMITTAL 0 3 0 3 0 2
BANCO SABADELL 5 3 2 2 0 0
BANCO SANTANDER 4 1 3 1 1 5
BBVA 4 1 2 4 1 5
CAIXABANK 2 4 1 1 2 4
CELLNEX TELECOM 4 4 5 3 0 1
CIE AUTOMOTIVE 4 2 3 3 2 8
ENAGAS 1 0 0 1 1 4
ENDESA 1 0 2 3 1 4
FERROVIAL 2 2 3 4 2 4
GRIFOLS 3 2 0 2 0 2
GRUPO ACS 1 3 0 2 0 3
IAG 2 2 2 1 2 5
IBERDROLA 4 0 1 2 1 5
INDITEX 0 0 1 3 1 6
INDRA SISTEMAS 2 3 1 1 0 1
INMOBILIARIA COLONIAL 1 3 0 0 1 1
MAPFRE 1 2 1 1 0 6
MELIA HOTELS INTERNATIONAL 2 1 2 2 1 1
MERLIN PROPERTIES 0 1 0 0 2 5
NATURGY 3 2 2 3 1 3
PHARMAMAR 2 0 0 2 1 4
RED ELECTRICA CORPORACION 0 2 4 1 0 3
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People Goals Digital Innovation Norms ESG
REPSOL 0 2 2 3 2 2
SIEMENS GAMESA RENEWABLE ENERGY 1 2 1 1 1 2
SOLARIA ENERGIA Y MEDIO AMBIENTE 1 2 1 3 0 3
TELEFONICA 4 0 2 2 0 2
VISCOFAN 3 4 1 3 1 4
Note: Numbers report the count of distinct disclosed values per company and per CFAMO archetype, computed
via a presence-absence tally (value = 1 if found for that company; 0 otherwise). Each value is mapped to exactly
one archetype; table totals are the sum of 1 s across values.
Table A5. Number of values by sector. Source: own research.
Number of Values by Archetype
Sector People Goals Digital Innovation Norms ESG Total
automotive 5 2 3 4 3 11 28
construction, infrastructure, and real estate 7 15 6 8 6 24 66
diversified industrial products 5 8 3 7 2 14 39
energy 10 8 12 16 6 24 76
financial services 19 15 10 14 6 25 89
healthcare 5 2 1 6 2 12 28
retail and consumer products 5 5 4 3 11 36
technology, media and telecommunications 12 9 12 1 8 49

Table A6. Evaluation criteria scores ranging from 0 to 5 based on the scale derived from the “EY

Maturity Assessment Tool”. Source: IV Comparative Report on Non-Financial Information Statements
(EINF) of the IBEX-35.

Valuation Status Meaning

Disclosure and transparency are deep. Performance is outstanding. The state of
5 Leader . . . . .

maturity of management mechanisms is at the level of best possible practices.

Disclosure and transparency are extensive. Performance is outstanding. The state of
4 Advanced maturity of the management mechanisms is advanced, on the way to the best

possible practices.

. Disclosure and transparency are adequate. Performance is acceptable. The state of

3 Established . .

maturity of management mechanisms covers all key elements.

Disclosure and transparency are limited. Performance is not satisfactory. The state
2 In development . . .

of maturity of management mechanisms comes close to covering all core elements.
1 First steps Disclosure and transparency are very limited. Performance is not satisfactory. The

state of maturity of management mechanisms is still basic and early.

Table A7. Questionnaire and results for the sustainability governance indicator. Source: IV Compara-
tive Report on Non-Financial Information Statements (EINF) of the IBEX-35.

Consideration of ESG risks

e  85% conduct ESG risk analysis
e  79% integrate ESG risk analysis into the company’s overall risk analysis
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91% detail how they perform this risk analysis

47% cite COSO ESG as an ERM framework for ESG risk management

73% detail the potential impact on the business of the risks analyzed

88% reflect the control and/or mitigation measures established for the risks detected
91% include short-term risks

47% include medium-term risks

26% include long-term risks

91% include environmental and climate change risks

53% adopt TCFD for climate change risk analysis and reporting

65% include risks related to corruption, corporate governance and legal compliance
38% include risks related to human rights and the impact on communities

55% include supply chain-related risks

Responsibility in sustainability management

68% have a specific sustainability department/directorate. In addition, in 47% of cases, this department is
independent and is not subordinate to another such as compliance, marketing, communication, etc.

94% have an established reporting process with defined people responsible for information management

85% have a Sustainability Committee or, failing that, a permanent representation of the Sustainability department
on the Management Committee

76% have a specific Committee with responsibilities for non-financial matters at the Board of Directors level
35% say they have ESG specialists on the Board of Directors

44% have included ESG targets linked to executive compensation

17% have implemented an Internal Control System for Non-Financial Information (SCIINF).

Materiality analysis

100% presents materiality analysis

79% identify key stakeholders

79% include stakeholder consultations/interviews for the definition of materiality
64% describe the stakeholder consultation process

3 companies present double materiality analyses

97% renew materiality analysis annually or biannually

38% consider the material issues of all lines of business or geographies of the company

Sustainability strategy

94% have a short-term sustainability strategy in place

74% include quantifiable and measurable short-term goals

41% have defined short-term goals in all areas, while 12% have not defined any short-term goals
35% have a long-term sustainability strategy

35% include quantifiable and measurable long-term goals

38% have “Net Zero” emission reduction targets

6% have defined long-term goals across the board, while 47% have not defined any long-term goals

Economic resources and sustainability

67% show their investment in sustainability, directly and through innovation

47% explain how they have integrated sustainability into their innovation model, and another 47% mention in a
general way the link between sustainability and innovation

53% show the details of sustainable financing operations

47% have environmental provisions and guarantees

59% define the economic resources dedicated to the protection of the environment, and 15% also define the
personnel resources dedicated to this purpose

44% describe the financial implications of climate change in detail, and 47% mention them in a general way

5 companies have already submitted information regarding the alignment of their turnover, CapEx and OpEx
with the sustainable activities defined in the EU Taxonomy.

Corporate policies

85% have a general sustainability policy
85% have an environmental policy
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Table A7. Cont.

e  94% have a Diversity and Inclusion Policy or equivalent
e  71% have a Health and Safety policy
e 100% have a Code of Ethics/Code of Conduct
e  97% have Anti-Corruption and Anti-Bribery Policy
e  97% have a Crime Prevention Model/Compliance Policy
e  85% have a Human Rights Policy
e  56% have a Sustainable Procurement Policy
e 76% have a Code of Conduct for Suppliers
Appendix B
Table A8. £sQCA complex and parsimonious solutions. Source: own research.
--- Parsimonious Solution ---
frequency cutoff: 1
consistency cutoff: 0.792
raw coverage unique coverage consistency
~ESG 0.670 0.048 0.721
DIGITAL 0.763 0.141 0.836
Solution coverage: 0.812
Solution consistency: 0.758
--- Complex Solution ---
frequency cutoff: 1
consistency cutoff: 0.792
raw coverage unique coverage consistency
PEOPLE‘GOALS DIGITAL"-INNOVA- 0297 o21s 0792
~PEOPLE™-GOALSDIGITAL'INNOVA 0348 0265 0972
Solution coverage: 0.563
Solution consistency: 0.878
Note: In fsQCA, “*” indicates the conjunction (AND) of conditions, while “~” denotes the absence (negation) of a
condition. Presence or absence of a condition contributes to explaining the outcome based on combinations.
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