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In the business-to-business (B2B) domain, the corporate website is an effective platform for communicating the
corporate brand (CB) features (e.g., personality, values). Despite the growing importance of websites as the pri-
mary means for corporate communication, research on the relevant dimensions for online corporate branding
expression is sparse. This study examines the expressions of CBs on thewebsites of B2B companies in two emerg-
ingmarkets— Brazil and India. In addition, the study investigateswhether the dimensions of CB have an effect on
the company's financial performance. Findings highlight the following items for CB expressions in the website:
CB values; CB personality; sustainability in theCB; CB heritage, and company demographics. There are similarities
in the CB expressions in India and Brazil. In addition, the findings show that higher levels of strength in the ex-
pression of the CB in the website lead to higher levels of financial performance. Managerial recommendations
and avenues for future research are presented.

© 2015 Elsevier Inc. All rights reserved.

1. Introduction

In the current competitive business environment, companies
operating in B2B contexts look for sources of competitive advantage
grounded at the corporate level. Creating unique forms of presenting
the company and managing stakeholder's perceptions of a corporation
provide an important basis for sustainable competitive advantage.
Developing a strong corporate brand (CB) is a possible instrument for
corporate presentation as it entails visual and behavioral expressions
of the organization's uniqueness (Knox & Bickerton, 2003). Companies
in B2B contexts are concerned with managing CBs as they have key
business benefits. For example, perceptions related to the supplier com-
pany (Aspara & Tikkanen, 2008a) and supplier reputation (Roberts &
Merrilees, 2007) affect the business customer's purchasing decisions;
the CB allows organizations to differentiate themselves in the market-
place and impacts on business performance (Glynn, 2010; Herbst &
Merz, 2011; Kay, 2006). That is, a strong CB brings long-term benefits
to the company (Inskip, 2004). Ultimately, the CB is a key strategic

instrument and asset through which the organization can differentiate
itself from competitors and can articulate the purpose of the organiza-
tion and its business model.

In order to create and convey their uniqueness amongst multiple
stakeholders, B2B companies increasingly enunciate features (dimen-
sions) of CB as, for example, company values, CB personality, the
company's activities towards sustainability, and company heritage.
Such features strengthen and consolidate the CB, and in turn may influ-
ence the performance and profitability of the company. Thus, well-
articulated features may prove vital for the success and endurance of
the CB (Herbst & Merz, 2011). Although there is an increasing interest
in the study of corporate branding in B2B contexts (e.g., Aspara &
Tikkanen, 2008a,b; Herbst & Merz, 2011; van Riel, de Mortanges, &
Streukens, 2005; Webster & Keller, 2004) and its relevance is well-
established, there is still a paucity of research addressing the combina-
tion of features of CBs used to convey and present the CB. In particular,
the expression of the CB in B2B contexts in different platforms, such as
the internet, and its impact in business performance is not fully under-
stood, with little related research conducted in emerging economies.
Hence, the motivation for this study is grounded in three key aspects:
(i) the need for understanding the representations of CB features in a
B2B context in different platforms, such as, the internet; (ii) the need
for establishing a clear connection between CBexpressions andfinancial
performance; and (iii) the need for insights into CB management in
companies in emerging economies.
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CB development and management is a challenging and complex
endeavor in current dynamic business contexts and increasingly so-
phisticated media. A review of studies on corporate branding reveals
that research investigating CB features in B2B settings tends to focus
on specific aspects (e.g., Beverland, Napoli, & Lindgreen, 2007; Herbst
& Merz, 2011; van Riel et al., 2005) and features of CB, such as, values
(Lynch & de Chernatony, 2004). Yet these do not examine the combina-
tion of features needed to express the CB in an on-line setting.
Technology and the internet have transformed the ways communica-
tion and interactions occur (Keller, 2009). To convey and articulate
the CB, companies attempt stronger online presence (Michaelidou,
Siamagka, & Christodoulides, 2011). The company'swebsite is frequent-
ly the first contact that stakeholders have with the company, being a
relevant instrument for creating a consistent company presentation to
stakeholders. Often companies use an online presence to shape their
corporate brands and build relationships with audiences (Booth &
Matic, 2011). Given that an increasing number of B2B companies
tends to, or aspires to, operate at a global level (Lindgreen, Beverland,
& Farrelly, 2010), the companywebsite is a vehicle of corporate presen-
tation showing its commitments to the various publics (Esrock &
Leichty, 2000). It becomes a particularly relevant reference to convey
the CB. However, little is known about the way the CB is expressed in
the company's website.

Brands are believed to leverage business performance. The underly-
ing idea is that brands drive business performance since they affect
market perceptions of the company's offerings (e.g., quality) and gener-
ate loyal customers willing to pay a premium price for a trusted brand.
Ultimately strong brands have higher sales volume, profits and share-
holder value (Doyle, 2000; Ellwood, 2002; Keller, 2008). Although the
rationale for the financial impact of brands is well-established, there is
still a paucity of research that empirically tests the CB features that
should be emphasized for attaining consistent managerial goals, such
as, creating a strong CB image, and achieving higher levels of business
performance. In addition, the prevailing reference for research in CB
is still with an emphasis in the developed economies context. The gen-
eralizability of the practices may not always occur, in particular in the
context of emerging economies (Burgess & Steenkamp, 2006). Conse-
quently, there have been calls for research in different contexts, in par-
ticular in emerging economies (e.g., Sheth, 2011; Wiersema, 2013).
Emerging economies become ‘natural laboratories’ for research and
for the development of contingent theories. Consequently, they support
the assessment of the robustness of (marketing) knowledge amongst
distinct backgrounds (Burgess & Steenkamp, 2006). Given the high
number of B2B companies originating in emerging markets (Kumar &
Steenkamp, 2013), it is vital to understand expressions of CBs on the
companies' websites and verify the impact in business performance.

This study focuses on the analysis of the features of the CB that are
represented in B2B companies' websites in two key emerging econo-
mies — Brazil and India. The contribution of the research is threefold.
First, studies in the B2B context do not tend to systematize the features
that should be used to represent the CB and, as a consequence, overlook
representations of CB in websites. By systematically analyzing CB repre-
sentations in websites, we aim to bring insights into CB expressions in
web platforms. Second, we address the implications of CB expressions
for the company's financial performance. Third, considering that little
is known about CB in different environments, we bring insights into
CB practices in the context of two prominent emerging economies.

1.1. The emerging markets of India and Brazil

BRIC3 (Brazil, Russia, India, and China) countries have been having a
relevant role in the world economy over the last decade. These coun-
tries are increasingly seen as established markets for investment

(BDO, 2012). They have a large manufacturing and service base capaci-
ty, producing relevant economic exchanges amongst themselves and
world-wide (Biggemann & Fam, 2011). A great amount of these ex-
changes occur globally in B2B settings.

In this study we focus on India and Brazil, which are two prominent
members of the BRIC group and amongst the top five international in-
vestment destinations (BDO, 2012). Evidence from the two countries
shows strong recent growth in the industrial sector. Forecasts suggest
that the two economies will continue to grow. According to a study by
Goldman Sachs, by the year 2050, India and Brazil are going to be
world's third and fourth economies after the US and China (Wilson &
Purushottam, 2003). The recent formation of the BRICS Bank (2014)
(formally known as the New Development Bank) further consolidates
the two countries' position in terms of future prospect of industrial
growth. A number of B2B companies in the two countries have interna-
tional or global operations, and a growing number are expanding inter-
nationally. As the B2B companies in these countries expand, they
become aware of the need for developing strong corporate brands and
for investing in branding activities. Therefore, the countries provide ap-
posite settings for conducting the present study.

1.1.1. The Brazilian context
The Brazilian economy has grown over the past decade. In 2011 the

economy grew at the rate of 7.5% (MDICE, 2011). There is an overall
optimism on the increasing internationalization of the Brazilian compa-
nies. Such internationalization has been facilitated by the establishment
of international alliances (Brazil is part of the Mercosur) and by the in-
creasing recognition of the BRIC countries in the international business
arena (BDO, 2014). A substantial number of businesses operate in the
B2B and industrialmarkets. Increasingly, companies including those op-
erating in B2B markets, maintain a web presence.

1.1.2. The Indian context
Following economic liberalization, the Indian economy has shown

sustained growth over the past decade, with an average GDP growth
rate of 7.6% during 2004–13 (Planning Commission, Government of
India, 2014). Much of this growth is fuelled by a healthy industrial
growth rate that averaged at 7% during the same period. The IMF has
made a positive forecast for the economic indicators in India, with in-
dustrial growth set to keep its momentum in coming years (Kapur &
Mohan, 2014). English is a widely spoken language and the country
has become a center for many global companies (Gupta & Shapiro,
2014). The rapid growth of the industrial sector is characterized by in-
creasing internationalization of the companies, especially in the B2B
sector. Almost all B2B companies listed on the stock exchange, large or
small-sized, maintain a web presence.

2. Background

The notion of a CB reflects an understanding that the brand concept
can be applied at the corporate level (Aaker, 1996). As opposed to
the product brand that relates to what the brand does and represents,
the CB entails what the brand does but also who the brand is (Keller &
Richey, 2006). The CB needs to be considered and managed as a
strategic asset (Webster & Keller, 2004). As Ind (1997) explains, “a
corporate brand ismore than just the outwardmanifestation of an orga-
nization — its name, logo, visual presentation. Rather it is the core of
values that defines it” (p. 13). Such an overarching view of the CB is
echoed in Knox and Bickerton's (2003) definition of CB: “the visual, ver-
bal and behavioral expression of an organization's unique business
model” (p. 1013).

This idea of behavioral expression and uniqueness of the organiza-
tions may be linked to the notion of corporate identity. Corporate iden-
tity refers to the uniqueness and character of the company (Simões,
Dibb, & Fisk, 2005). In this regard, Abratt and Kleyn (2011: 1053) con-
sider the CB as “… expressions and images of an organization's identity”3 The acronym has been extended to BRICS including South Africa.
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