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Corporate carbon emission reporting: Evidence from Bangladesh

Abstract
Motivation: Bangladesh is a ‘front line’ country and is considered one of the most vulnerable countries in the world according to the climate change index in 2004, though the contribution of carbon emission is insignificant but its effects into climate change is worst. Corporate activities contribute widely in case of global Greenhouse gas emission. As climate change risk and business risk is increasing due to climate change and carbon emission in the environment, it is important to control carbon emission for making sustainable development in the corporate world. Carbon emission reporting is an effective mechanism to address carbon related issues and as an emerging country the Bangladeshi companies are trying to make carbon emission related disclosure but level of such disclosure is very low .To handle this severe phase, government and all other stakeholders should come forward. The purpose of the study is to observe the focus of business organization of Bangladesh regarding the carbon emission reporting process. Idea: When developed nation showed concern and accountability regarding carbon emission and carbon management for their social and environmental impact but in developing countries carbon emission is not considered as the key issue in case of environmental degradation. Academics have not shown much concern to explore the companies’ attempts and the determinants or factors behind the carbon emission and climate change related disclosure practices of developing countries to make sustainable development in the society and environment. Objectives: The study is designed to examine the corporate carbon emission disclosure systems or habits in case of less developed countries like Bangladeshi companies. Data: The work of  sampling of 27 listed companies is conducted carefully from pharmaceutical industry  in the Dhaka stock exchange those have been taken according to the year 2020-2021.Tools: An un-waited Corporate Carbon Emission Reporting Index (CCERI) has  made and adopted to recognise disclosure practice level of selected companies. Findings: We have observed that the level of disclosure and the extent of information practiced by selected companies is very poor. The finding is the mean CCERI is only 2.74 amongst the highest possible score of 18.It is matter of surprise that companies from polluting industry like pharmaceutical industry have very poor corporate carbon disclosure and most of the disclosed information is positive news and descriptive in nature. Contributions: The study will create awareness about the increasing carbon emission and its climate change effects amongst the regulatory bodies and all the stakeholders, thus a comprehensive approach of corporate carbon emission reporting can be implemented to confirm the sustainability of corporate carbon reporting structure. In an experience of having lack of responsibility and lack of guidance in case of corporate carbon emission disclosure in Bangladesh, proper corporate guidelines provided by Securities and Exchange Commission and a specific regulatory framework regarding corporate carbon emission reporting should be made compulsory requirement by law. Government intervention is also necessary to enforce the companies regarding carbon emission reporting.

Key words: Carbon emission disclosures, adverse climate change effects, environment sustainability, content analysis method, listed companies.

1. Introduction
Climate change as a result of increasing carbon emission or Greenhouse Gas emission in the environment is the most significant affairs influencing affecting societies and economics throughout the planet. There have been found significant scientific evidence that human activity or business activity is connected with climate change (Stern et al.,2007 ;Bebbington and Larrinaga,2008).That is why, business organizations are more deemed to accountable for their harmful social and environmental impacts on climate. Bangladesh is a ‘frontline nation’ and one of the most vulnerable countries to climate change as per climate change index, 2014.Though the contribution of  Greenhouse Gas (GHG) emission is very low but it has worst climate change effects as per Ministry of Environment and Forest 2008, (MOEF,2008). As per the World Bank 2015, Bangladeshi companies are more concerned to mitigate the risk and effects of climate change rather than Greenhouse gas emission. Bangladesh is extremely exposed to climate change effects as a result of its geographical location, poverty, huge population and shortage of adequate infrastructural facilities. The government of Bangladesh is deciding to design an effective climate change management strategy that will expedite low carbon emission, climate change risk reduction, and adequate financing and technology transfer (MOEF, 2019).But, unfortunately there is no compulsory requirement of laws regarding environment and climate change disclosure in Bangladesh and government intervention is necessary to enforce the companies to disclose those climate change and carbon emission related information adequately (Nurunnabi,2016). In case of developed countries, national governments and non-governments organizations (NGOs) have taken
 significant regulation such as Kyoto protocol and the European Union Emission Trading Scheme (EU ETS), whose aim is to reduce the associated cost of emissions reduction target (Pinkse and Kolk, 2009).But in case of developing countries, carbon disclosure is largely optional and in developed countries a significant no. of studies have been explored regarding the driving factors of carbon emission disclosures (Luo et al., 2013). Since, industrial pollution is considered as one of the prime causes of environmental degradation and climate change and business organizations are primarily responsible for disastrous effects of climate change and carbon emission, business organizations should take initiatives for safeguard of natural resources and environmental sustainability. Now-a days, organizations are attempting to confirm their attempts to counter factory made contamination because of growing carbon emission in the environment. It is assumed that organizations might accept their hazardous consequences on account of such environmental deterioration. As a concern of social obligation, companies are attempting to communicate their action and consciousness on climate change through various channels such as in their annual reports, websites, stand-alone sustainability reports, corporate social responsibility reports or through the carbon disclosure projects that is more detailed disclosure of carbon emission. In addition, carbon emission disclosures by business organizations remain voluntary by most of the countries especially in developing countries and still this kind of carbon emission and GHG emission information reporting is considered as a part of climate change strategy related activities (Luo et al., 2013).
Organizations are confronting threats to lessen corporate carbon emission and to report GHG emission information in their corporate reports. Because stakeholders such as shareholders, consumers are putting pressures to companies to reduce greenhouse gas emission and to disclose greenhouse gas emission related information to mitigate climate change risk for making sustainable environment and society. As human activities are associated with global warming which is scientifically evidenced, business organizations are largely considered accountable for their harmful impact on society and environment.Thus,the carbon emission disclosure has got the attention in both developed and developing nations by voluntarily or mandatory through some public guidelines or private policy or mixed policy in some cases. Most of the previous studies in this area are in the context of developed countries and researchers showed concern regarding the quality and extent of voluntary carbon reporting and determine a no. internal and outward factors in the firms those affects corporate carbon emission reporting but in case of developing countries a few no. of research has been established regarding carbon emission disclosure practice(Rankin, Windsor & Wahyuni,2011) of Bangladesh, several research has been established regarding corporate social responsibility but there is a very small no. of research is established in case of corporate climate change and environmental disclosure practices(Sobhani,Amran &Zainuddin,2009) .The pattern of embracing regulation or guidelines regarding carbon emission reporting varies from country to country as per the urgency and requirements. Researchers noted that (Luo et al., 2013) nonexistence of climate change or carbon emission related public policy, various non-government organizational guidance is adopted in case of voluntary carbon emission disclosure practices and business organizations have gradually acknowledged that they may suffer from climate change risk as a result of increasing carbon emission. In addition, carbon emission information is required by stakeholders for their decision making purpose (Luo and Tang, 2014). In developed countries, some external private guidance provided by CDP or Global Reporting Initiatives (GRI), Kyoto protocol provided by United Nation and Emission Trading Scheme by European Union, which provide comprehensive guidelines to address climate change and carbon emission mitigation in case of voluntary carbon emission disclosure. But, with respect to the demand of stakeholders, the compulsory regulation has been implemented throughout the world. In 2007, Australian government introduced the national Green House and Energy Reporting act (NGER) as a national framework for reporting GHG emission and energy use and production related disclosure. Accordingly, the Securities and Exchange Commission (SEC) of USA has established that all public listed companies compulsorily have to disclose climate change related information in their publicly available corporate reports (Luo et al., 2013).
However, (Sobhani et al., 2009) found that pressures come from various stakeholders towards social and environmental sustainability practice by business organizations varies from country to country such as in developed countries most important stakeholders are customer and community and in case of Bangladesh, most pressures come from human resource in case of corporate social responsibility and environmental related disclosure. Previous studies have shown concern regarding sustainable activities on corporate social and environmental disclosure of large International Corporation of developed countries. Researchers also notify that the findings and determination about the organizations from developed countries have been the subject of a significant no. of meaningful academic study regarding social discipline and environment disclosure. But, in case of developing countries, there is large research scope in the area of social, climate and atmosphere related disclosure. Because, academics have not shown serious concern to examine the organization’s effort regarding sustainability and conservation of environment in case of less developed countries (Sobhani et al., 2009).

This study is an effort to explore the corporate carbon emission disclosure practices in developing countries. It is notable that advanced nations are efficient regarding laws and regulations  to confront the carbon emission and to counter against the disastrous consequences of climate change (Nurunnabi, 2016).Thus advanced economies are coercing the organizations for statutory obedience regarding environmental reporting (UN Framework Convention on Climate Change,2014). Therefore, Nurunnabi (2016) also stated that the intervention of government is necessary to enforce companies in the developing countries to increase the climate change related disclosure. Nevertheless, the culture of low level of climate change disclosure will not be changed. 

Organizations climate change disclosure is an essential affair in case of Bangladesh for the growing corporate carbon emission that results in adverse effects in climate change. Now a days, it follows the UN reporting framework of climate change under developing countries. According to UN environment and infrastructure indicators, the measurement of CO emission in Bangladesh was inflated to 73.2/0.5 in 2018 that was only 39.5/0.3 in 2005.Besides, as per global climate change risk index of 2021, Bangladesh stands a 7th place amidst those adversely damaged countries (Masum et al., 2019).It is obvious according to the risk index of climate change 2021 that the south Asian nations are the most damaged because of the worst consequences of climate change. The report clarified that amongst the 10 most broken nations 8 are from the less developed nations. Consequently, organizations are conducting business activities in less developed nations should become quite responsible regarding their activities for carbon emission and environmental degradation.
Nevertheless, carbon emission disclosure practices remain voluntary especially in developing countries including Bangladesh. Surprisingly, in spite of not having any disclosure requirements by law or company act 1991 or the securities exchange commission (SEC) rules 1987 in Bangladesh , a good no. of listed companies disclose social and environmental safety related information in their corporate social responsibility section in their annual reports (Imam ,2000; Belal,2000).But in case of developed countries , a substantial no. of studies have been established regarding the determinants of voluntary corporate carbon disclosure (Luo et al.,2013).However, in conformity with social obligation and disclosure information through an organization’s tactical approach to minimize the carbon emission and the adverse effect of climate change that helps to enhance the business organization’s competitiveness in the market.But,the current status of the research on carbon emission and its related disclosure with respect to developing countries are still in its initial stage and most of the studies were concerned regarding the quality and the level of reporting practice recognizing the factors of climate change reporting (Sobhani at el,2009).This research is different and rare because it examines  the carbon emission reporting tendency among  the listed pharmaceuticals entities in Bangladesh which is one of the most vulnerable to climate change effects. In addition, the study will create a specific awareness regarding the carbon emission in the context of developing countries. After all, from the results of the research, the regulatory bodies and stakeholders gather an idea regarding the concentration of the GHG emission related affairs of the corporate executives in case of less developed countries.

The study is arranged as follows .The subsequent segment represents the previous studies of carbon emission disclosure together with its various determinants those determine the concerns of corporations’ regarding the carbon emission and the level of carbon emission disclosure among the advanced and less developed countries. In the next segment, content analysis and methodological approach is used for the arrangement of Corporate Carbon Emission Reporting Index (CCERI) that have been represented. Next, the results of corporate carbon emission reporting index through the detailed explanation of the category wise average reporting level of the carbon emission of sample companies belong to a specific pharmaceuticals industry are shown. The last segment of this study incorporates the concluding statements, recommendations and the scopes for furthermore research of carbon emission disclosure practices are recognized.

The study has some limitations. First, We have considered one single year and one single county for this research in context of a small sized developing country like Bangladesh but in case of large developing countries like India, china where the capital market is very large and in that case the results cannot be applicable in other countries. Second, the study is conducted in context of one single industry and the sample size of this study is not large. So, carefulness should be employed in case of generalizing the results to other industry in terms of heavily polluted industry or low emitted industry or in terms of large size or medium size sample from one single industry or from different industries. Third, although our study suggests that financial resources can play a significant role in case of carbon emission disclosure but we do not show any statement that financial performance is not the only reason behind the low level of disclosure.Forth,we conduct the study through the information  available in the annual reports but other forms of information channel such as website, meeting and through conducting structured or semi-structured interview with the corporate people ,the results would be more appropriate but we have shortage of time and money in conducting the interview. 

2. Objectives of the study
2.1 Broad objectives
The objective of doing this research is creating awareness about the hazardous effects of climate change because of gradual increase of carbon emission at the atmosphere among all important stakeholders, corporate people, government and regulatory body to establish a sustainable environment in case of Bangladesh and from the results of this research paper ,the stakeholders and governing bodies will be able to understand about the focus of the corporate people about GHG emission disclosure in case of pharmaceutical industry in Bangladesh.
2.2 Specific objectives
The main objective of this research is to analyse the nature and extent of disclosures of corporate carbon emission information of the listed companies from pharmaceutical industry in Bangladesh.

3. Literature review
Greenhouse Gas Emission has been evidenced to be the prime cause of global warming and climate change (Ranking et al,.2011).Carbon accounting disclosure contains a wider range of information related climate activities and measurement of carbon emission  (Wang et al.,2013) .Corporations can be both causes and solutions for carbon emission which should be accountable for decreasing their adverse impact on the environment (Klettner et al.,2014).In the contemporary period about 10 years, environmental and climate change reporting is an important field of study regarding environmental accounting area (Nurunnabi 2016,Belal et al.,2010).But when advanced countries noticed and showed concern in case of the worst consequences of climate change, less developed nations give lesser  concentration towards the effect of  environment related damage or deterioration (Luo et al .,2013).Since, in recent decades, carbon accounting has become an increasing concern, investors, government, consumers, and other stakeholders need information for their decision making, thus they have requirements as companies disclose their carbon accounting information voluntarily. Surprisingly, academics and researchers have not given remarkable concern to observe the companies attempts regarding environmental sustainability and environmental safeguards with respect to developing countries (Kabir &Akinnusi , 2012).Corporations disclose climate change related information through different mediums such as some organizations review greenhouse gas emission to government agencies following a particular regulatory framework, others report climate change information in corporate social disclosure reports or stand-alone sustainability reports ,annual reports, and some other companies disclose voluntarily such as Carbon Disclosure Project (CDP),Global Reporting Initiative (GRI) etc.(Huggins et al.,2011).
3.1: Determinants and motivations of carbon disclosure: Study on the indicators of carbon reporting help researchers and policymakers to recognise organizations explain and react with constraints enforced  by governments, stakeholders, institutional investors, regulatory body and other external groups and may help in initiating adequate governing structure for developing transparency in carbon control. The study showed that a few theories on voluntary carbon disclosure such as legitimacy theory, stakeholder theory, signalling theory and institutional theory are used to investigate the factors or determinants of carbon disclosure. In general, the theories recommend that a firm’s tendency to disclose its true disposition concerning carbon emission and carbon management is related with those internal and external factors such as social, economic, regulatory, market, and corporate pressures, when those factors are used as reporting incentives or motivations regarding disclosure practice (Luo et al., 2013).
3.1.1: External pressures: How regulatory and corporate pressures influences firm’s reporting practice is discussed in a big part of this literature. Researchers found that legal systems have established strongest legal protection for investors and firms and companies from those strict environmental regulation like common legal framework face voluntary carbon emission reporting (Luo et al.,2013;Lue and Tang,2014).The study shows that the Australian companies are major carbon emitter but government has little concern to mitigate carbon emission but shareholders, investors and stakeholders are seeking transparency about climate change information and carbon emission information because they are concerned about the climate change related risk. Another finding of this study is private regulation such as Global Reporting Initiative (GRI) and carbon Disclosure Project (CDP) can undoubtedly affect on the scope and reliability and consistency of corporate carbon emission reporting. Researcher also found that regulation from government and stock exchange can positively influence to disclose carbon information such as government owned corporation disclose through the government website in Australia and in U.K, all listed companies have to disclose carbon emission data in annual reports compulsorily and in U.S all listed companies have to submit carbon emission report to Environment protection authority (Ranking et al.,2011).Another finding is that larger firms from mining and energy sector that means carbon intensive firms are more likely to disclose carbon emission information because they face higher regulatory pressure such as those firms are influenced by institutional investors and stakeholders and also by environmental committee as those firms are instituted by environmental management system (ISO-14001 certified) (Ranking et al.,2011).In addition, several researches  observe the role of financial pressures that influences the disclosure of carbon emission. Researchers found that Emission Trading System is a mechanism of a government of a country which gives carbon disclosure incentives to a firm to reduce carbon emission and report carbon related information and also report the impact of climate change that motivates investors to invest in low carbon emitting firms because carbon cost influences the value of the firms that is why companies from ETS tend to disclose more voluntarily carbon emission information. They also noted that firms from countries with highly committed to the environment and the presence with ETS,a carbon emission scheme, are likely to disclose more environmental information and carbon emission information because indirect regulation such as carbon tax, carbon emission scheme (ETS) together with direct regulation incentivise firms from highly regulated industry like electricity generation firms, invest in renewable energy sources that improve their environmental performance through environmental disclosure. Freedman and Jaggi showed that organizations with headquarters situated in home countries that have ratified Kyoto Protocol tend to provide more detailed disclosure on their attempts and attainments to reduce carbon emission because large expenditures may be required to meet the requirements of Kyoto protocol (Freedman and Jaggi, 2005).Some other external pressures such as social pressure, political pressure and financial market pressure has been considered in this literature. Researchers used firm size as a representative of political and social pressure because larger organizations allures substantial concentration from the mass media, policymaker and regulator as a high emitter and play a significant role in pollution mitigation activities and carbon emission reporting (Freedman and Jaggi,2005;Luo et al.,2012;Choi et at.,2013).Researchers explored that institutional investors are more concerned about the climate change opportunities and risk for their investment decision purpose and in this regard, CDP (Carbon Disclosure Project) a non-government organization that motivates investors to pressurize companies’  managers  to disclose publicly more detail and extensive GHG emission information. So, in case of financial market pressure, investors can play an important function in influencing  managers to report more greenhouse gas emission information in an attempt to recognise the climate change risk and opportunities regarding their exposure on their investment decision (Ranking et al.,2011; Luo et al.,2012).
3.1.2: Internal factors: One of the firm characteristics is corporate governance framework that is examined as a determinants of carbon disclosure such as some internal factors of corporate governance are Environmental Management Systems (EMS), corporate governance quality and environmental management committee. Two studies about Australian companies found that there is a positive relationship between the quality of corporate guidance and the tendency and scope of carbon disclosure. Another finding is about Australian companies, firms from carbon intensive sector and larger firms in the mining, energy, transportation and industrial sectors have propensity to disclose credible carbon emission information and the quantity of disclosure score is also high in comparison to than that of other sectors (Ranking et al.,2011;Choi et al., 2013).
Some other internal factors are studied in this literature, those are financial resources such as profitability, leverage and growth opportunities. Researcher found that there is a positive relation between the profitability and carbon disclosure because higher profitability increases the degree of the availability of financial capabilities and incentivise the firms to invest in carbon mitigation activities and carbon emission reporting. In case of the effect of leverage, researcher said that higher leveraged firms that have higher debt burden, faces the restriction from debt holders about their debt and financial covenants, may prefer nondisclosure of carbon emission risk related information, concerning that intense impartiality can be threaten their bargaining situation but shareholders always seek high level of transparency from investee firms about the disclosure of carbon risk information ( Luo and Tang ,2016).In terms of firms growth opportunities, firms with high growth opportunities are tend to disclose less carbon related information specially in developing countries because when firms prioritise its  financial goals in terms of economic expansion than environment related affairs , they allow lesser funds and other supports in carbon emission mitigation and carbon reporting purpose (Luo, Tang & Lan,2013).Finally ,firms with the presence of the Environmental Management System has positive association with the tendency to disclose more credible and extensive information about carbon emission and firms instituted with such environment management are more concerned to dealing with climate change risk because powerful institutional investors and stakeholders need those information for their investment decision regarding business risk and opportunities so that they can allocate their resources with an awareness of carbon related impacts (Luo et al.,2013).
3.2 Quality of corporate carbon reporting: As corporate carbon emission reporting stays voluntary in most cases throughout the globe, the quality of such disclosure is questionable to the researchers that is why it is a matter of concern to the several researchers. (Kolk et al., 2008; Hoque and Deegan, 2010; Stanny et al., 2018; Cotter et al.,2011).They found specific evidence about this type of voluntary disclosure in companies sustainability reports, website and annual reports such as the information disclosed in the annual reports, website or sustainability reports by corporations tend to lack technical details and is more qualitative than quantitative and skewed towards more positive aspects or ‘good news’ regarding climate change impact and management. They showed that the extent and verifiability of disclosures in the sustainability reports and annual reports about climate change is low in comparison to carbon disclosure project (CDP) questionnaire response adopted by the company. They also explored that most corporate disclosures made in their different corporate reports are qualitative and are not reliable enough. That is why, the content analysis method which is the combination of self-indexing and weighting or un-weighting approaches used in content analysis of climate disclosure scoring system widely used in corporate social reporting CSR research with a view to convert the qualitative climate change disclosure to quantitative form that is considered to be a suitable method for analysing corporate disclosure. Sustainability report score is made according to disclosure made in companies annual reports, website and other sustainability reports but CDP reports score is made according to company’s response to the CDP questionnaire. Another finding is that sustainability reports contain a limited set of selected climate change information needed to meet the expectation of stakeholders such as customers, government, employees, community groups and environmental management but in case of CDP response companies climate disclosure score for its quantitative disclosure is more than those of sustainability reports and thus, those quantitative information is more specific and more technical detail set of information that is required for only institutional investors and stakeholders for their investment valuation  purpose and there is no possibility of replicating of those climate related information which reduces the potentiality of undervaluation of the company’s share. However, the researchers found that company’s response to CDP questionnaire represents an unbiased and transparent reporting to climate change information rather to disclose the positive aspect of climate change management. So, carbon emission reporting under CDP system has upgraded and helps investors to market valuation process. The researchers explored the nature, content and process of climate change reporting providing evidence in favour of private climate change reporting in one-to-one private conference between institutional investors and companies. The researcher found that the institutional financers are likely to use confidential reporting system to refund for their  recognized  insufficiency of public climate change reporting such as there is a lack of consistency and comparability about climate change reporting and do not consider climate risk as business risk and climate change targets and strategies contain in the public reports in short term but the investors need to take long term climate change risk management strategies by investee companies for their investment decision. So, those acknowledged weakness in public climate change reporting which allow the private climate change reporting to fill the gap between the private and public climate change reporting as institutional investors’ needed information is not included in public reporting. In fact, researcher found that institutional investors use private information channels to supplement for inadequate public climate change reporting as those are incomparable and inconsistent (Solomon et al.,2011).The researchers wanted to explore the determinants of the quality of carbon management system and found that the quality of carbon management system is largely depends on the presence of an emission trading scheme and nature of the legal system of carbon exposure and the study showed that the countries located in an ETS tend to implement high quality carbon management system(Luo and Tang,2016).They (Comyns and figgee,2015) evaluated the disclosure quality by self-constructed disclosure index as there is no standard format for developing a disclosure index for measuring the disclosure quality based on seven principles like financial reporting guidelines: accuracy ,consistency, credibility, relevance, timeliness, completeness, and transparency. They noted that adoption of guidelines is not sufficient for better quality reporting that is why, reporting quality has not upgraded or increased notably and they also recommended that specific governance is essential to improve the quality of disclosure method or practice. 
3.3 Literature review in context of Bangladesh: As per climate change vulnerability index (2014), Bangladesh is a ‘frontline country’ and is considered the most vulnerable to climate change. To confront this extreme stage, government, shareholders, investors, communities, environmental authority and regulars from both local and international stage and academics for research purpose should come forward. Though the level and extent of research in this field is very low, having perception about the urgency of environmental, climate change and carbon emission disclosure, several researcher have shown positive attitude and higher concern in this regard. Imam (2000) showed concern in a study regarding corporate social and environmental reporting standard in Bangladesh. The research explored that majority of the listed companies in Bangladesh are likely to disclose more corporate financial information than corporate social and environmental impacts and information. The study noted that most disclosure made by those companies is human resource disclosure and most of them did not disclose any information regarding environment, consumer, community and other social characteristics. That means companies give more attention on human resource disclosure than environmental impacts. The study also found that the companies have made disclosures, those are qualitative and positive environmental related information. The study also showed that only nine (9) companies out of (40) forty companies (defining 22.5 % of total sample size) have disclosed information environment preservation scheme and others did not pay any attention about environment related aspects. In a similar research on corporate social responsibility disclosure (Rahman and Masum, 2021) found that Bangladeshi companies pays higher attention about their employees and community and disclose highest information about employee related information and pays very low attention about environmental and product related information and did not provide any information at all about air emission such as energy related corporate social responsibility disclosure (CSRD) is only 1.99% and employee related CSRD is 31.03%,environment related CSRD is 13.14% and product related CSRD is 9.03%.The findings is similar as those found in (Masum,2000 and Imam, 2000).Most of the companies in Bangladesh made highest disclosure about human resource or employee related information in their CSR disclosure (Sobhani et al.,2009) also found similar result in a research on corporate social and environmental disclosure by a self-constructed descriptive table and found that 100% companies disclose at least one item about HR related disclosure that means human resources are the most important stakeholder who  can create pressures to disclose more CSRD to a company. And third most important disclosures are customers but only 23% of disclosures made about customers by Bangladeshi companies but in developed countries especially in U.S and U.K, pressures come from customers on CSRD, is considered is an important factor that is not seen as much important in developing countries. But it is a matter of surprise that environmental information disclosure made by companies is only 19% that means only nineteen (19) companies made CSRD disclosure about environmental issues. Another finding is, most disclosures made by companies is narrative and positive ‘news’ that the extent of disclosure is measured by the no. of sentence. The analysis explored that 93% companied disclose positive news and 2% of sample companies disclose negative news in their annual reports. The study also showed that banking sectors disclose highest level of disclosure regarding environmental impacts but companies from heavy polluting industries like textile, pharmaceuticals, and chemical industries do not disclose more about environmental issues because a good no. of regulation is not established like banking sector in Bangladesh about CSRD. Belal (2000) also reported similar result in a research on environmental disclosure system in case of Bangladesh. The study noted that a limited no of companies that means only 20% companies of 100 sample companies disclose environmental information. In many cases, the reported information was narrative and positive words and only one company disclose negative news .Since, most disclosure made by companies is voluntary, those disclosures are not verified, objective, and reliable and are descriptive in nature. Another finding is, according to company act 1994 and Securities and Exchange Commission (SEC) rules 1987, energy related expenditure is required to disclose compulsorily by the listed companies but 10% of sample companies did not disclose those information required by law. The study also found that the quantity and the quality of disclosures in annual report in not adequate in comparison to those disclosed information by advanced nations. The lesser degree and quality of information reported in their corporate reports would signify the ineffectiveness and inadequacy of the regulatory framework of Bangladesh regarding environmental disclosure practice (Belal, 2000). Researchers wanted to explore the factors behind the nondisclosure or low level of disclosure by the organization through the study in case of developing countries especially in Bangladesh (Hossain et al ,2015).The study showed that organization disclose such corporate social and environmental information not only by getting pressure from stakeholders or accountability of the society but also proper guidance and regulatory framework is needed for the improvement of such environmental disclosure. The study also found that managers perceived such corporate social environmental reporting (CSER) as social obligation and that is why organizations are trying to fulfil the society’s expectation by undertaking some social and environmental actions. In addition the study noted that the lesser CSER practices in annual reports by the managers because of nonappearance of proper social and environmental guidelines from SEC and absence of government intervention and monitoring from other responsible regulatory body. By (Belal et al, 2010), the study found that Bangladesh is one of the worst victim of climate change though its contribution to GHG emission is minimal. The study also found that only 91% companies (from 100 sample companies) disclose their environmental and climate change information in their annual reports at least in one category that is the energy usages category as compulsory requirement as per law but only a few companies disclose climate change information in a specific areas of climate change related disclosure in their annual reports. Researchers found evidence from empirical studies that the level of environmental and climate change disclosure is very low in Bangladesh. Another finding is, surprisingly, none of the companies disclose GHG emission information such as GHG emission target and performance and carbon accounting standards. Researchers revealed that the level of GHG emission in Bangladesh is very low or insignificant in comparison to such emission level in developed countries, that is why researchers said that GHG emission is not the key issue in case of Bangladesh but the effects of such emission especially in severe weather events such as flood, cyclone that might cause of severe effects of climate change. So, effective guidelines or regulation must be set by government as a mandatory requirement to such climate change risk and environment disclosures made by companies is necessary for improvement in this sector (Belal et al,.2010).The study showed that researcher identified a no. of impediments regarding climate change disclosures is considered as ‘high cost’ and lack of awareness and nonexistence of government policies is responsible for both in developing countries and developed countries (Jeswany et al.,2008). A similar result also found in another study (Fijalkowska et al., 2018) that researcher found that in most of the cases, corporates thinks such kind of social obligation and environmental innovation as additional cost that lowers the financial performance of a corporation. A study on corporate accountability with respect to climate change in Bangladesh (Nurunnabi, 2016) found that the level of climate change related disclosure is very low in case of Bangladeshi listed companies. The researcher organized 32 semi-structured interviews and examined 71 annual reports and found that only 2.23% of sample companies disclosed climate change related information in their annual reports and the researcher also found evidence that larger companies report more climate change related information in their annual reports and in order to hold legitimize position in the market, larger companies are more likely to share information regarding their environmental protection activities and social awareness into their annual reports to reach/disseminate information among stakeholders and users. The study explored that lack of proper regulation and a prevailing culture of social non-accountability among the companies in Bangladesh, is considered the reason behind the low level of disclosure about climate change disclosure and multinational companies did not disclose adequately but they have contribution towards environmental pollution and GHG emission that affects adversely in case of climate change. So, both local regulator and international regulator should come forward to establish a proper regulatory structure to make the companies socially accountable in case of climate change disclosure (Nurunnabi, 2016). A study on china companies found that environmental legitimacy pressures influence on corporate carbon disclosure through green process innovation. Researcher found that in order to gain environmental performance, companies adopted green process innovation activities such as recycling, clean energy, disposing waste and through this process innovation, corporation gain ability to save energy, reduce manufacturing cost, reduce emission and environmental pollution. Through such green innovation, companies tend to disclose more carbon information. So, environmental performance and financial performance both increase as a result of environmental legitimacy pressure. On the other hand, low financial performing companies also likely to disclose more carbon information in order to achieve trust of customers and investors and government policy incentive and through this disclosure they can build favourable reputation in the market, then financial performance also increase. So, researcher found evidence that with view to environmental legitimacy both good and poor performing company tend to disclose more environmental   information (Li et al., 2018). Similarly, (Fijakowsk et al., 2018) showed in a study that the less developed nation’s insignificant concern to explore the connection amidst the environment performance and financial performance in an organization. In context of Bangladesh, (Masum et al,2019) corporate social responsibility has positive influence on employee related and environment related CSR but Rashid (2018) noted that CSR disclosure affects organization’s achievements but organizations achievements have no contribution regarding  corporate and social responsibility related reporting in annual reports and other channels of such disclosure.
As reported by our study, a very low level of disclosure is practised by Bangladeshi  listed companies is identified and the average corporate Carbon Emission Reporting Index (CCERI) is only 2.74 amongst the highest possible score of 18.The maximum score is 13 that is obtained by Beximco pharmaceuticals limited and the second highest score is 12 which is obtained by  Reckitt limited and Marico Bangladesh limited has obtained score 10 and ACME pharmaceuticals limited has obtained score 7 and square pharmaceutical limited has obtained score 1.Corporate carbon disclosure indices which is not completely complied with previous work of literature that larger companies are tend to disclose more climate change related information but like square pharmaceuticals limited which is  one of the largest pharmaceutical companies in Bangladesh but the disclosure level is very poor. The finding also report that polluting industries like pharmaceuticals industry still  lag behind regarding the carbon emission disclosures.


4. Methodology
The population of the study involved one single industry named pharmaceuticals and chemical industry that is listed on Dhaka Stock Exchange (DSE).To conduct this study, we do not select all the industries in case of sampling on account of easier calculation and simplification of comparison among the companies that has been selected and their formation and operating structure are different and there is huge difference among industries in case of law regarding their financial reporting .Furthermore,  all the annual reports of listed companies in (DSE) are not accessible for the year 2020-2021.However,out of a population of thirty two (32) companies, we select twenty seven (27) companies on the basis of the following benchmarks.
(a) The selected companies generally publish their annual report on regular basis.
(b)The sample companies are selected from one single industry entitled pharmaceuticals and chemical industry. 
For the purpose of conducting the study, a sample of 27 companies out of thirty four (34) companies of one single industry that is registered under Dhaka Stock Exchange (SEC) has been selected. Components of the sample design has been shown in Appendix and given on Table-1. The annual reports are adopted as the primary wellspring of data collection for evaluating the corporate carbon reporting of the concerned companies that was selected as sample. The annual report that is used as a wellspring of collecting secondary information as it is more accurate and easily accessible than any other sources of information. In this research, all the annual reports have been taken for the year 2020-2021.
A content analysis index of eighteen disclosure items is used regarding corporate carbon disclosure. Content analysis method is widely used by most of the researchers in the area of corporate social responsibility disclosure and climate change, GHG emission, carbon emission and environment related disclosures because it is a complex method which figures the descriptive information to a numerical concept. According to corporate carbon emission reporting literature, the content analysis index that has been distributed into five broad classifications such as climate change risk and opportunities, Green House Gas (GHG) emission accounting, Energy consumption accounting, Greenhouse gas reduction and cost and Carbon emission accountability. Then an unweight Corporate Carbon Emission Reporting Index (CCERI) has been established and adopted to recognise the corporate carbon reporting level followed by selected companies those are listed in Dhaka Stock Exchange. Every reported item of the CCERI has been treated as equally important and has a binary value e.g. either ‘0’ or ‘1’.If the firm disclose related items ‘1’ is awarded and if not, then ‘0’ is awarded for that item. That is why, the minimum possible value of CCERI score is ‘0’ and maximum possible value of CCERI score is ‘18’.


5. Findings and analysis of the study

5.1 Overview of CCERI on the research:
In the course of time, several studies regarding the corporate carbon emission reporting practice in comparison between developing and developed countries and including this present study, all found comparatively low disclosure level in case of corporate carbon emission(Luo and Tang,2014;Choi et al.,2013; Luo et al.,2013; Rankin et al.,2011) .The study found that shortage of resources such as financial resource, technological resource and human resource that all are important for making those disclosure but scarce resource is caused for carbon reduction activities and low level of carbon emission disclosure in developing countries (Luo et al.,2013).Researchers found similar findings such as larger firms and good performing firms tend to disclose more carbon related information than small and less performing firms because additional disclosures are costly for those firms for recognizing, collecting and publishing those information in their corporate reports (Choi et al.,2013).The study showed that higher corporate governance system tend to disclose more extent and credible information in case of Greenhouse gas emission related disclosure in case of voluntary corporate carbon emission reporting in Australian companies than before adopting higher corporate guidance (Rankin et al.,2011, Rahman and Masum, 2021).The researcher found that lack of regulation and low social accountability is the prime reason behind the low level of disclosure in case of low level of corporate climate change reporting in Bangladesh (Nurunnabi,2016) .
Descriptive statistics of the corporate carbon disclosure indices has been summarized in Table 1. On an average, each selected company has disclosed only two (2.74) items (10.15%) amongst 18 items. The maximum score is 13, where the minimum score is 0 and mode score is also 0. Eight companies among the disclosing companies contained a CCERI i.e. 0, defining eight companies amongst 27 companies disclosed 0 item out of selected 18 items. It is also recognized that 19 companies amongst 27 companies disclosed at least one item out of 18 items that was selected as a base for content analysis regarding corporate carbon emission disclosure in their annual reports. From this study, it is also found that more than 37% of the selected 27 companies do not report any information regarding carbon emission in their annual reports.


 
Table 1: Descriptive statistics of corporate carbon emission reporting indices
	
	
	Percentage (%)

	Total selected companies
	27
	100

	No of companies disclosing at least 1 item
	17
	62.96

	Total no. of non-disclosing companies
	10
	37.04

	Mean CCERI   (Inclusive of non-disclosing companies)
	2.74
	10.15

	Median CCERI
	1
	3.70

	Lowest CCERI
	0
	

	Highest CCERI
	13
	

	Range     
	13
	

	1st Quartile                                                                   
	0
	

	3rd Quartile                                                                  
	4
	

	Mode CCERI
	0
	

	No. of companies with Mode CCERI                                
	8
	29.63



 
	     


Figure 1. Box and Whisker plot of CCERI of sample companies
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Figure 1 is representing the box and whisker plot where the spread of corporate carbon emission reporting indices of all the selected 27 companies has been shown. The finding is that the lowest score is 0 and the highest score is 13.The distribution proves that 50% (13) of the companies have a very poor CCERI between 0 to 1.The third quartile at 3 shows that 75% of the companies have a CCERI score of maximum 4.The forth quartile shows that 25% of the companies have CCERI ranging from 4 to 13 that scatters throughout a larger range of 9.The distribution of CCERIs is positively skewed that means the scores disperse more in the direction of the right sides. To put it another way, the frequency of higher scores was lower than the frequency of lower scores. Most companies have very lower level of disclosure scores between 0 to 4.
             Table 2: Group wise carbon emission reporting level of selected companies
	


Group
	

Total actual disclosures
	Maximum possible disclosures
(n*total disclosure item in each group
	

Percentage
    (%) 

	Climate change risk and opportunities
	16
	(27*2) =54
	29.63

	Greenhouse gas emission accounting
	17
	(27*7) =189
	8.99

	Energy consumption accounting
	9
	(27*3) =81
	11.11

	GHG reduction and cost
	14
	(27*4) =108
	12.96

	Carbon emission accountability
	17
	(27*2) =54
	31.48





5.2 Group-wise average corporate carbon emission reporting indices (CCERI)

Table 2 displays the corporate carbon emission reporting level of companies within each category. The overview of the reporting level at every group is unfavourable. According to its comparable base (54), most disclosures are achieved about carbon emission accountability and then climate change risk and opportunities. Just converse to the reporting level of greenhouse gas emission accounting where is the only 17 disclosures amongst highest possible scores of 189.Only 8.99% disclosure was made regarding GHG emission. The finding is relevant with findings from (Rahman et al., 2010, Ahmed et. Al, 2021, Masum et. Al, 2021) and it does make sense to declare that because the contribution of GHG emission is very low regarding climate change but one of the most affecting fatalities of climate change effects. The Bangladeshi companies are more concerned about taking initiatives to minimise risk of climate change rather than to report regarding their comparatively low level of carbon emission. Due to lack of institutional investors and other shareholders demand, most corporations in Bangladesh do not interested to disclose their GHG emission level because of nonexistence of statutory regulation regarding GHG emission reporting and the literacy rate of the nation is still low in this country. We have shown from previous literature, most of the companies disclose GHG emission related information voluntarily without some countries like U.S, U.K where recently where Carbon disclosure has been mandatory by listed companies (Luo et al., 2013). Sixteen (16) disclosures regarding climate change related risk and opportunities have been made in opposition to the maximum possible disclosure score (54) and in this regard, if all 27 organizations done disclosure in all the 2 items within that group. In carbon emission accountability group obtained a score of 17 out of 54 in which 8 organizations reported regarding the monitoring body which was accountable for monitoring the climate change  issues and 9 companies disclose about mechanism such as effluent treatment plant and air treatment plant, wastage recycling by which they reviews progress regarding climate change than previous period ,nevertheless such monitoring has been done, the disclosure level regarding GHG emission and energy consumption related disclosure is not satisfactory at all because the governing body is attentive only regarding to climate change risk and opportunities and its mitigation strategies and since, they think that the carbon emission level is insufficient in comparison to other countries  and they think that such reporting is a matter of additional cost especially for poor performing companies (Belal and Cooper,2011, Masum et. Al., 2020, Masum et.a;, 2019), they have tendency to disclose low level of information about Carbon emission and they do not interested to take any initiative for reducing carbon emission and do not set any target for reduction plan. The energy consumption group scored 9 out of 81. No disclosure was made about the quantification of energy used from renewable sources and total energy consumption in units such as litre and most disclosures was made by types such as solar energy, purification of polluted water and recycling of resources (Bhuiyan and Masum, 2010, Hasan et. al, 2022). One single disclosure made in total energy consumption in litres and most disclosures made in energy consumption usages expenditure in the amount of money comparing to preceding years in the notes to the accounts in the annual reports but analysis has been conducted in terms of quantitative figures such as litre ,tera-joules,peta-joules ,not in terms of monetary values. Greenhouse gas emission category received a score 17 where the maximum total disclosure was possible 189 that means companies are not attentive about the disclosure of GHG emission that is one of the adverse sufferers or targets of climate change effect and as they don’t take any initiative to mitigate GHG emission level that means companies of Bangladesh are not focused about not only to disclose the GHG emission level but also to take proper mitigation plan regarding GHG emission .It is important to account that the study revealed that Bangladeshi companies are not most likely to disclose qualitative information about climate change and carbon emission rather than to disclose quantitative information, which is similar to the findings of Belal (2000). Nurunnabi (2016) also showed that in an experience of lack of responsibility and lack of regulation, descriptive disclosure would be easy way to hide such inadequate environment related disclosure. Because, it is a social obligation of the companies to disclose such environmental information and they claim that they are concerned about environmental degradation. So, it is a parody of believing that they really do and concerned. Furthermore, quantitative disclosures make a more solid evidence of their activities and they might be accountable for those but those can be made if the companies have really engaged that activity or effort. Without disclosing more quantitative information about carbon emission and other environmental information, it may not be possible to make sustainable position in the market and may be subject to public criticism but organizations are more concerned about the bad news to lose their legitimacy in the market and that is why, corporations have tendency to make more qualitative and positive disclosures but it is a trickery way to conduct good corporate profile without making many numerical disclosures. The findings also have similarity with legitimacy theory which accepts that an organizations’ need to accomplish its business activities within the existing benchmarks of the society. That is why the organizations continuously conduct financial and commercial operation to desire legitimacy that is allowed by that distinct society through the social connection in between the business and society. Since, Bangladesh has a practice of lack of responsibility because carbon emission disclosures remain voluntarily like most of the countries in the world and lack of external regulatory framework because none of the compulsory government regulation regarding such disclosure in Bangladesh Nurunnabi (2016), the carbon emission accountability score is not that much satisfactory (31.48%).
6. Conclusion, Contributions and Recommendations
6.1 Conclusion
The research has been designed to determine the corporate carbon reporting practices in Bangladesh as a developing a country. Content analysis has been accomplished according to the annual reports of the selected 27 Bangladeshi companies in the year 2020-2021.According to the expectation and consistent with the findings of prior studies, the findings are disappointing. The average corporate carbon emission reporting index is to be only 2.74 amongst the highest possible score of 18 that is only 10.15%.The highest score is 13 that has been achieved by Beximco pharmaceuticals limited as well as the scores that is obtained by Reckitt Bangladesh is 12 and Marico Bangladesh limited is 10 which is about to maximum score. The minimum score is 0 which has been scored by 10 companies of the pharmaceuticals industry such as Indo Bangla pharmaceuticals limited, Beximco synthetic limited, Advent pharma limited, Pharma Aids limited, Global heavy chemical limited etc. Although, pharmaceuticals industry belongs to a heavily polluted industry but it is a matter of surprise that companies from that industry have sluggishly practised regarding carbon emission related disclosure practice that notifies  a signal of a terribly low  level of governance or accountability for corporate carbon emission disclosure in Bangladeshi companies but researchers (Masum et al.,2019) have found through an empirical study that all the selected banks have reported at least 7 items and on the other hand,89% of sample companies from heavily polluting industries have disclosed at least 1 item. Due to such in conformity with the green banking policy regulated by Bangladesh bank those improvements regarding climate change disclosure practice has been taken place by banking companies. However, companies have mostly disclosed carbon emission accountability or governance related information observed by climate change risk and opportunities, because companies are most attentive about climate change risk and internal regulatory body monitors mostly climate change related issues rather than carbon related disclosures and surprisingly, carbon emission disclosures are considered as a part of climate change reporting strategy in developing countries (Luo et al., 2013). Companies have hardly disclosed Greenhouse as reduction policy and its associated cost or savings achieved by such reduction policy followed by GHG emission accounting. Only 14 disclosures have made out of maximum possible 108 disclosures that is only 12.96% of disclosures has been made in this category (GHG reduction and its associated cost) and only 17 disclosures have been made in GHG emission accounting category where 189 disclosures was possible in that case, only 8.99% disclosures has been made in this category. Due to lack of stakeholders’ attention and poor statutory regulation regarding GHG emission can be one of the primary reasons of low level of GHG emission in Bangladesh. In case of energy consumption accounting most companies disclose total energy consumption in monetary units that is why no disclosure has been made in this category. No disclosure made in all other items in ‘energy consumption accounting’ category in exception for one item (energy consumption from renewable sources by type, facility or segment). In an experience of lack of responsibility and lack of regulation in developing countries like Bangladesh, most disclosures are descriptive in nature and such qualitative disclosures could be used as concealment of such questionable disclosure and insignificant performance regarding environmental reporting because there is nonexistence of accurate numerical numbers as they might be found responsible for. Besides, the reason behind the low level of GHG emission disclosure could be the quantity of carbon emission is meager or meaningless to disclose (MOEF, 2008). We also found that as per climate change vulnerability index in 2024, as Bangladesh is one of the most terrible victim of the effects of climate change, the Bangladeshi companies showed highest concern to reduce climate change risk instead of reporting the low level of carbon emission and they also think that such disclosure may be a factor of additional cost especially in case of poor performing companies from developing countries. The findings reveal that though the pharmaceuticals and chemical industry belongs to polluting industries but it lags behind regarding the corporate carbon related disclosure issues. Findings from Prior studies that larger companies have disclosed more carbon related information than small companies and we also found similarities but some large companies disclose very low level of carbon emission information that is only 1 or 2 items. We also found similarities as previous studies that the quality and extent of disclosure level of carbon related information in the annual reports is very low in case of developing countries like Bangladesh than those in developed countries because of non-accountability and lack of corporate governance and lack of regulatory framework. But, the non-polluting industries like banking industry is showing better performance comparatively with carbon emission disclosure but at a very minimal extent.

6.2 Contribution
The research has contribution in several directions. First, as a polluting industry pharmaceutical industry will be more accountable to disclose more information related to carbon emission issues in their corporate reports especially in annual reports that will encourage them to engage in dealing with more carbon emission issues. Second, the regulatory bodies or policy makers from local and from international will get ideas with respect to the regulatory framework and the guidelines of corporate carbon emission reporting. Third, the academician can start more research program on sustainability of corporations from different industries because carbon emission has contribution of worst climate change effects. And finally, the study creates consciousness among all the stakeholders especially in community, institutional investors, and environmental committee and government regarding carbon emission and the increased climate change related risk because of growing carbon emission at the atmosphere .Accordingly, a comprehensive framework can be used to measure the quality of corporate carbon emission disclosure and to confront with the risk exposer of climate change in Bangladesh.


6.3 Recommendations
The study has identified some recommendation in case of corporate carbon emission disclosure. First, in an experience of lack of responsibility and lack of corporate governance in case of corporate carbon emission disclosure in context of developing countries a proper corporate guidelines provided by Securities and Exchange Commission and a specific regulatory framework regarding corporate carbon emission reporting should be mandatory requirement by law. Second, government intervention is necessary to enforce the companies in case of carbon emission reporting because legal obligations are only successful when they are appropriately imposed. Third, together with the external regulation some internal mechanism such as environmental management committee and green process innovation such as using clean energy by Effluent Treatment Plant (ETP),recycling, disposing wastage, low carbon emission, green environment, energy saving that is estimated by ISO certification passed by the companies that certification also increases the carbon emission disclosure practiced by companies. Forth, government can initiate various policy incentives such as tax incentives on low carbon emission or high level of carbon emission disclosure in their corporate reports .This type of policy incentives can motivate to disclose high level of carbon emission information in their corporate reports. Fifth, academics should pay more attention to explore the determinants of corporate carbon emission disclosure from different industries especially in heavily polluted industries and to examine the organizational efforts and concerns towards corporate carbon emission reduction and its related disclosure for making sustainable environment in case of developing countries.
The results and findings of this study will provide huge scope to explore regarding some new and emerging concerns in corporate carbon emission reporting practice.
· Which directions of the corporate guidance encourages an organization to report more  in case of corporate carbon emission reporting particularly in less developed nations?
· Is carbon pricing or carbon tax caused to demotivate corporations in case of carbon emission information reporting in their corporate reports or not?
· Is corporate carbon emission reporting influences the corporate performance of emerging economics?
· What is the disclosure level of other heavily polluted industries like cement, textile, coal and mining industry in Bangladesh?
· Is there any necessity of internal audit regarding the corporate carbon emission disclosure in corporate reports in case of less developed nations?
· Are the significance corporate carbon emission disclosures material in less developed nations?
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Appendix
Review of sample design
Industry: Pharmaceuticals &Chemical Industry in Bangladesh.
Population (N) =32
Random Sample size (n) =27
	Name of the companies



1. ACI limited
2. ACI formulations limited
3. ACME laboratories limited
4. Active fine chemicals limited
5. Advent pharma limited
6. AFC agro bio-tech limited
7. Ambee pharmaceuticals limited
8. Beacon pharmaceuticals limited
9. Beximco pharmaceuticals limited
10. Beximco synthetics limited
11. FAR chemical industries limited
12. Global heavy chemicals limited
13. The IBN SINA pharmaceutical industry limited
14. Indo-Bangla pharmaceuticals limited
15. JMI syringes and medical devices limited
16. Kohinoor chemical company Bangladesh limited
17. Marico Bangladesh limited
18. Orion Infusions limited
19. Orion pharma limited
20. Pharma Aids
21. Reckitt Bangladesh limited
22. Renata limited
23. Salvo chemical industry limited
24. Silco pharmaceuticals limited
25. Silva pharmaceuticals limited
26. Square pharmaceuticals limited
27. Wata chemicals limited


image1.png
ALISHyy,
)

NATIONS

%z

===‘ma/ﬁe




