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[bookmark: _Toc76386332]Abstract

Over the last few years, corporations have been engrossed in imparting their environmental practices with the shareholders, thereby, ownership structure is a key factor to explore whether it encourages corporate environmental reporting policy or not. This research paper’s goal is to inspect the effect of ownership structures, namely-public ownership, director ownership, foreign ownership and industrial ownership on firms environmental reporting in Food & Allied listed corporations in Bangladesh. This research paper has sampled preceding five years data of 11 listed firms in DSE. Multiple regression analysis has been used to scrutinize if there is any affiliation between environmental reporting and various ownership structures. The findings of the study depict that there is significantly positive relation between foreign ownership and industrial ownership with environmental reporting, whilst, there is no statistical significance between environmental reporting and general shareholdings and director shareholdings. The study findings will not only benefit the local investors but also foreign investors in their decision-making process. Aside from that it will also provide insights both corporate administrators and regulatory authority to comprehend the diverse investors effects on environmental reporting.
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[bookmark: _Toc76386333]1.Introduction

[bookmark: _Toc76386334]1.1Introduction of The Topic in Hand
[bookmark: _Hlk75193661][bookmark: _Hlk75193691][bookmark: _Hlk74936061]From the regulatory body and society, the corporate world has been witnessing immense pressure about their culpability on climate change and environmental matters over the past two decades (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021).Since economic progress have done a noticeable devastating impact on global warming issues (Akrout & Othman, 2016), there is a significant increase of corporation’s responsiveness and susceptibility towards environmental matters (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021). (Sulaiman, Abdullah, & Fatima, 2014; Abubakar, S., & Inuwa, 2017) suggested that managing and reporting environmental issues is relevant for corporations as it is an asset for them. Aside from that, to depict organizations’ good eminence on the market, firms have focused on discussing their activities towards society and environment with their investors (Diantimala & Amril, 2018; Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021).From the viewpoint of legitimacy concept (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021) stated that corporations effort is to certify their way of doing operations and actions according to that particular society’s policies. Additionally, disclosing such information also represents long-term economic-development as well as sustainability strategy of the firm (Abeysekera & Guthrie, 2005; Deegan, 2002; Masum, Latiff, & Osman, 2020).Thereby, there is an enhancement of environmental reporting in the corporate world, notwithstanding, there are noteworthy differences among the companies about the publication of such information (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021).Since disclosing voluntary information not only enhance firm’s overall reputation (Abeysekera & Guthrie, 2005; Khanna & Liao, 2014; Masum, Latiff, & Osman, 2020) but also an effective approach to appeal and satisfy potential investors (Samaha, Khlif, & Hussainey, 2015; Masum, Latiff, & Osman, 2020), ownership structure is a key factors to find out whether it encourages corporate environmental reporting policy (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021).Therefore, this literature is elongated by analyzing the association between various types of ownership structures and environment reporting in Food & Allied listed companies in Bangladesh. 


[bookmark: _Toc76386335]1.2 A Brief Introduction of The Concerned Field
Even though the research on firm’s reporting about environmental issues has been escalated and a rising number of researches has inspected determinants which influence firm’s voluntary environmental reporting in economically developed nations (Patten, 1992; Halme & Huse, 1997; Cormier & Magnan, 2003; Akrout & Othman, 2016), Bangladesh is still in the initial phase of CSR scrutiny and supplementary refinement is required (Islam & Deegan, 2008; Belal & Cooper, 2011; Belal, 2001; Masum, Uddin, Ahmed, & Uddin, 2019; Masum, Latiff, & Osman, 2020; Rahman & Masum, 2021).In the opinion of (Bhuiyan & Masum, 2010; Rahman & Masum, 2021), there is lack of  enough international firm’s participation in Bangladesh capital market along with insufficiency of law enforcement, absenteeism of powerful customers body, shortfall of regulatory bodies for effective implementation of eco-friendly business, consequently corporations in Bangladesh are not concerned enough about their environmental reporting. Again, the structure of Bangladesh economy is in a transition stage now, therefore, it is very resilient for corporations as well as for the government to maintain present shareholders and at the same time to allure potential future investors (Bhattacharya, 2018; Masum, Latiff, & Osman, 2020).For repercussions, understanding the significance of various types of ownership structures in voluntary environmental reporting is very imperative for corporations and regulatory authorities.
[bookmark: _Toc76386336]1.3 Rationality of the Study
The research paper is being prepared with the purpose of receiving an undergrad degree from my university since as per university rules it is vital to submit a project paper for completing undergrad. Out of two options, namely- internship and project, I preferred project as it seems more befitting for my logging career pathway. My assigned supervisor has assisted me to work with the most recent topic. Since global warming is the most controversial issue all over the world at present, preparing my research paper on “The Effect of Ownership Structures in Environmental Reporting” of Food & Allied listed companies in Bangladesh is the most desirable topic. 


[bookmark: _Toc76386337]1.4 Background of The Study
Over the two prior decades, a very limited percentage of researches has been done regarding corporations CSR disclosure in Bangladesh (Belal, 2001; Islam & Deegan, 2008; Belal & Cooper, 2011; Masum, Uddin, Ahmed, & Uddin, 2019; Rahman & Masum, 2021). (Belal, Cooper, & Roberts, 2013) stated that in Bangladesh the CSR practices standard of the corporations is considerably weak. Moreover, almost all of the research has been based on the corporation’s performance and operating related CSR activities (Rahman & Masum, 2021).  The empirical research of (Masum, Hassan, & Jahan, 2019) on the corporations voluntary reporting about climate change has found that almost all of the sampled firms reporting score on climate change is below average except few firms, whilst  (Masum, Uddin, Ahmed, & Uddin, 2019) study found that listed corporations are more focused on societal and personnel related CSRD than on environmental related CSRD. Since disclosing of environment related CSR is a way of communication between the company and investors (Abubakar, S., & Inuwa, 2017; Madi, Ishak, & Manaf, 2014; Masum, Latiff, & Osman, 2020), it has become paramount to signify the effect of various types of ownership structures in environmental reporting which this literature is going to scrutinize. The study is ordered as demonstrated. The subsequent segment is discussing the objects of this study paper. Afterward it discussed the methodology of this research paper. The next segment is displaying literature review on environmental reporting and ownership structure along with developed hypotheses. Then it depicts the outcome as well as the implication of outcome. Finally, the study is concluded by summarizing the key findings and recommendations.
[bookmark: _Toc76386338]1.5 Limitations of the study 
This research paper has been managed to unambiguously achieve the foremost purposes through its findings, yet there are a small number of limitations that cannot be overlooked.
Time scarcity and pandemic were the main issues that caused me to collect relevant secondary data from sampled company’s annual reports rather than collecting empirical data in person such as through interviews. The population size is also very small considering the lifespan of Bangladesh Market. Aside from that regarding the plagiarism issue, it was hard to use information from affiliated books, articles and websites. Thus, such limitations definitely create room for hereafter study.
[bookmark: _Toc76386339]2. Objective of the Study
In the project paper two sorts of objectives have been pivoted, namely-broad and specific objectives.
[bookmark: _Toc76386340]2.1 Broad Objective: 
The overall object of this study is to comprehend the state of Food & Allied listed firm’s environmental practices in terms of diverse ownership structures in Bangladesh. Also, to have practical experience on research related papers under an experienced supervisor.
[bookmark: _Toc76386341]2.2 Specific Objective: 
To figure out certain determinants’ impact on corporation environmental practices and disclosure is the prime object of this study. Correspondingly, comprehending the inside and outside elements that stimulate the extended corporate environment practices. Lastly, to assist locals along with overseas investors in their investment decisions from the viewpoint of diverse investors and environment reporting. 














[bookmark: _Toc76386342]3. Methodology of The Study

[bookmark: _Toc76386343]3.1 Data & Sample
[bookmark: _Hlk70673733]Historical research approach has been adopted to conduct the study as it concentrates on historical data i.e.  annual reports and audited financial statements of the relevant companies (Abubakar, S., & Inuwa, 2017). The density of the population in this study is 20 public listed Food & Allied corporations in Dhaka Stock Exchange (DSE) out of which 11 companies have been utilizable based on the data availability and accessibility to do the research since few listed corporations had not published the annual reports on a regular basis in the selected time frame. This study used annual reports and audited financial statements of the relevant companies as a prime source of secondary data collection as the reliability of the annual report being certified by an unbiased third party (Masum, Uddin, Ahmed, & Uddin, 2019; Gray, Javad, Power, & Sinclair, 2019). Even there is a proclamation about annual report of  (Marston & Shrives, 1991) that it is the “main disclosure vehicle”, besides for the general it is the most all-inclusive and convenient financial report (Akrout & Othman, 2016). The study covered the time period of the prior five years which is from 2016 to 2020.
[bookmark: _Toc76386344]3.2 Analytical Tools
SPSS, MS Excel have been used as analytical implementations for analyzing purposes in the study. For collecting data, I have used MS Excel, and to run the model I have used SPSS.
[bookmark: _Toc76386345]3.3 Variable design
[bookmark: _Hlk73657224]Relevancy and purpose of the applied variables in the research have been outlined in this part of the study. Here, the percentage of shares owned by different categories of shareholders mentioned in the concerned company’s annual report has been taken as independent variables. Initial calculation of ownership variables was done by summing up the portion of firm’s equity owned by individual, director/sponsor, foreign and institution for public ownership, director/sponsor ownership, foreign ownership and institutional ownership respectively (Akrout & Othman, 2016).Environmental reporting score has been adopted as dependent variable to conduct the research. Content analysis has been extensively used in the annual report for the measurement of firm’s environment reporting by numerous countries researchers across the world. For methodical, quantitative and qualitative measurement in academic research, this technique has been employed as a content of communication. (Akrout & Othman, 2016; Gray, Kouhy, & Lavers, 1995; Wallace & Naser, 1995; Abu-Baker & Naser, 2000). (Masum, Hassan, & Jahan, 2019; Masum, Uddin, Ahmed, & Uddin, 2019; Dey, Nakib, & Dutta, 2017; Belal, et al., 2010)  converted the qualitative data into quantitative by using this approach in the field of corporate social responsibility reporting, sustainability and environmental reporting. From the study of (Masum, Uddin, Ahmed, & Uddin, 2019) CSRD, seventeen items relevant to environment reporting have been selected to comprehend the degree of environment reporting followed by Food & Allied companies listed in Bangladesh. To get the environment reporting score, at first to each non-disclosed items of the relevant company annual report a binary value of “0” has been awarded, otherwise “1” for those particular items, consequently the environment reporting score has a minimum value of “0” and a maximum value of “17”. After that to get the actual environmental reporting score of each annual report, the sum of each annual report score has been divided by the total environmental reporting items 17. In table 2, the list of environmental related CSRD items collected from (Masum, Uddin, Ahmed, & Uddin, 2019) for the assessment of environment reporting has been shown. Additionally, four control variables, namely- EPS, size of the company, ROE and age of the company are also included to run the model.
[bookmark: _Toc76386346]3.4 Model specification
[bookmark: _Hlk76312432]For examining the effects of independent variables of ownership structures on dependent variables of environmental reporting, we have run a linear multiple regression model. Assumption of multiple regression along with normality, multicollinearity has been tested. As well, four firm attributes have also been taken as control variables to run the model. The following regression equation has been developed for this research.
[bookmark: _Hlk76312444][bookmark: _Hlk76312453][bookmark: _Hlk76311502][bookmark: _Hlk76312558]ENV_SR = α + β1 O_PUB + β2 O_DIR + β3 O_FOR + β4 O_INS + β5 COR_EPS+ β6 COR_SIZ + β7 COR_ROE + β8 COR_AG + ε

Here,
ENV_SR = Environmental reporting score of corporations
O_PUB = Public ownership of corporation
O_DIR = Director ownership of corporation
O_FOR = Foreign ownership of corporation
O_INS = Industrial ownership of corporation
COR_EPS = Earnings per share of corporation
COR_SIZ = Size of corporation
COR_ROE = Return on equity of corporation
COR_AG = Age of corporation

















[bookmark: _Toc76386347]4. Literature Review and Development of Hypothesis
[bookmark: _Hlk74542072]Environmental reporting is a strategic affirmation of the corporation’s environmental burden and corporation’s managing of the environment, such as the firm’s purpose, policies and activities for society and environment, annual disclosure and publication to the public (Ong, Hong, Teh, Soh, & Tan, 2016; Abubakar, S., & Inuwa, 2017).Also by disclosing their environmental activities voluntarily, firms’ motive is to minimize information asymmetry as much as possible and, consequently, its connected expense to please the potential investors (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021).It is a way of communication between two parties, the company and its shareholders (Abubakar, S., & Inuwa, 2017; Madi, Ishak, & Manaf, 2014; Masum, Latiff, & Osman, 2020), as well as a technique to improve populace’s viewpoint regarding the operations of the corporations (Dibia & Onwuchekwa, 2015).Due to the necessity and pressure of publishing the environmental activities of corporations, it is one of the top priorities these days as a consequence of the upsetting effects of corporate’s acts on the environment and change of global climate (Abubakar, S., & Inuwa, 2017).Moreover, to contemplate all the shareholder’s rights as well as to respond to the pressures coming from the country’s economic atmosphere ,cultural environment and political policies, corporations must report their social and environmental responsibility matters (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021). In accordance with Uwuigbe and Jimoh (2012), corporate administration’s viewpoint regarding the society and its people is linked to the legitimacy strategy since this theory is corresponding to the nature and level of the firm’s voluntary societal and environmental publication on corporate’s annual report. To smoothly run firms’ activities, they should operate according to the norms which are suitable as well as acceptable for that society based on the legitimacy perspective (Jupe, 2005). (Cormier, Gordon, & Magnan, 2004) stated that informing the society about the firm’s action through disclosure is the only technique for maintaining corporate legitimacy, thereby, as a part of legitimacy approach, management of the corporate may use annual report for its voluntary disclosure about the sensitivity of the relevant society and its environmental matters (Jupe, 2005).Prior study of (Gray, Owen, & Maunders, 1988) found that cultural environment has considerable impact on firms voluntary disclosure of environmental issues. It is visible from the above deliberation that there is a relation between legitimacy theory and in the literature of environmental reporting. However, the study of (Ahmed, Hossain, & Adams, 2006) stated that the ownership structure of a firm has also a significant effect on firms’ discretionary reporting of environmental issues. Thus, subsequent hypothesis has been developed based on it.
[bookmark: _Toc76386348]4.1 Effect of Public Ownership on Environmental Reporting
[bookmark: _Hlk73740260][bookmark: _Hlk74159059]The meaning of general shareholding can be construed as when a large percentage of share of the organization is detained by disseminated levels of shareholders (Masum, Latiff, & Osman, 2020). In the light of prior data, it has been seen that to publicize the share of the organization across disseminated investors causes pressure for more voluntary CSER (Cullen & Christopher, 2002) and environmental disclosure in particular (ULLMANN, 1985). Corporations are pressured to disclose their activities towards society with extensive details since higher the number of public share owners, greater the number of parties who seek such information from the company ( Hartikayanti & Maryani, 2015). According to (Epstein & Freedman, 1994) findings, individual investors are more likely to request additional information about safety and qualities of products, and the impact the corporate has on the environment due to its activities. There is a positive effect of general shareholding on disclosure of CSR in (Sriayu & Mimba, 2013) findings with statistical significance whereas ( Hartikayanti & Maryani, 2015) found no significant effect on CSR disclosure due to general shareholding in Indonesia. (Masum, Latiff, & Osman, 2020) findings stated an insignificant inverse relationship between corporate voluntary disclosure and public ownership. Consequently, we assert, corresponding with the legitimacy theory, that there is a positive of public ownership in environmental reporting. Thus, the suggested hypothesis is:
H1: There is a positive relation between public ownership and environmental reporting.
[bookmark: _Toc76386349]4.2 Effect of Director Ownership on Environmental Reporting
[bookmark: _Hlk72942984]As stated by (McConnell & Servaes , 1990; Denis, Denis, & Sarin, 1997) ,managers who own a considerable number of equities are expected to work for shareholders’ value maximization. The more a corporation’s value goes upward due to its activity towards society, the higher the possibility of the shareholders to incentive the managers to involve more in CSR activities (Orlitzky, Schmidt, & Rynes, 2003). (Eng & Eng, 2003; Ghazali & Weetman, 2006) stated in accordance with the legitimacy standpoint that if a firm has less director owners, they are more inclined themselves to participate in CG activities so that they can boost stock owner’s confidence as well as company’s legitimacy. Through the observation of existing empirical data (Hussainey & Al-Najjar, 2012; Albitar, 2015; Khlif, Ahmed, & Souissi, 2017) found a negative relation between the voluntary CG disclosure and director shareholdings. Nevertheless, there are (Donnelly & Mulcahy, 2008; Samaha, Dahawy, Hussainey, & Stapleton, 2012; Alnabsha, Abdou, Ntim, & Elamer, 2018; Masum, Latiff, & Osman, 2020) whose findings has reported an insignificant effect. Consequently, we assert, corresponding with the legitimacy theory, that there is a negative effect of director shareholders in environmental reporting. Thus, the suggested hypothesis is:
H2: There is a negative relation between director ownership and environmental reporting.
[bookmark: _Toc76386350]4.3 Effect of Foreign Ownership on Environmental Reporting
Foreign investors’ presence has a positive impact on firm’s participation towards society since it entices them for more transparent CG disclosure as well pressurizes them to involve in more CSR activities (Oh, Chang, & Martynov, 2011). As a result of foreign shareholdings and globalization, (Chapple & Jeremy, 2005) stated that, corporations from Asian nations are inducing themselves more and more in CSR practices. Additionally, investors from developed nations attitude towards CSR activities are more ingrained, consequently, they have the tendency to invest in those companies who disclose CSR information more voluntarily (McGuinness, Vieito, & Wang, 2017; Siegel & Vitaliano, 2007).The empirical data from (Haniffa & Cooke, 2005; Khan, Muttakin, & Siddiqui, 2013; Panicker, 2017) study indicates a positive relation between the foreign investors and CSR practices of the company. By analyzing data collected from Korean firms and Chinese firms , (Oh, Chang, & Martynov, 2011) and (McGuinness, Vieito, & Wang, 2017) respectively, we can see a high CSR ratings in firms, who regularly showed greater involvement with CSR performance, and also having noticeable foreign investors  . (Soliman, Din, & Sakr, 2012) study in Egyptian firms also stated a positive relation between foreign investors and CSR practices  from 2007 to 2009. As well, (Muttakin & Subramaniam, 2015) stated that, to have a continuous inflow of capital while satisfying ethical investors, firms’ activities in CSR is a proactive and legitimate tactic. Consequently, we assert, corresponding with the legitimacy theory, that there is a positive effect of foreign ownership in environmental reporting. Thus, the suggested hypothesis is:
H3: There is a positive relation between foreign ownership and environmental reporting.
[bookmark: _Toc76386351]4.4 Effect of Industrial Ownership on Environmental Reporting 
[bookmark: _Hlk71629313]When the majority shareholders of a company are financial institutions, then this situation is referred to as an industrial ownership (Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021; Elfeky, 2017).From the standpoint of legitimacy concept, as businesses are being part of society as well as having effects on it, they are obliged to disclose their activities towards society in order to certify their acquiescence with the society’s ethics and regulations wherever compulsory reporting is not sufficient (Cormier & Gordon, 2001; Elfeky, 2017).Yet, the scenario is quite the reverse when majority shareholders of a company are financial institutions. Since they are the most skilled and experienced while it comes to access to the related sources (Balsam, Bartov, & Marquardt, 2002), as well as have the privilege of such access into inside sources of data that are not offered  other investors (El-Diftar, Jones, Ragheb, & Soliman, 2017).Therefore, they are more in charge to regulate the management’s decisions directly and also evading voluntary disclosure about social and environmental issues (Siregar & Utama, 2008) . By looking through pragmatic data (Tsamenyi, Enninful-Adu, & Onumah, 2007; Samaha, Dahawy, Hussainey, & Stapleton, 2012; Juhmani, 2013) study found a negative association when it comes to the effect of industrial investors in voluntary disclosure whilst (Bushee, Matsumoto, & Miller, 2004) study stated that firms which are dominated by high industrial investors are unlikeliest to do voluntary disclosures. Additionally, ( Elfeky, 2017) research in voluntary disclosure in Egypt firms also depicts an inverse relation amid them. However, (Kolsi, 2017; Nguyen, Nguyen, & Nguyen, 2020; Aljifri, Alzarouni, Ng, & Tahir, 2014) findings of the study have depicted a positive relation between voluntary disclosure of firms and industrial investors though the shareholdings range is very low of the industrial investors. Consequently, we assert, corresponding with the legitimacy theory, that there is a negative effect of industrial ownership in environmental reporting. Thus, the suggested hypothesis is:
[bookmark: _Hlk71743873]H4: There is a negative relation between industrial ownership and environmental reporting.



[bookmark: _Toc76386352]5. Findings and Analysis

[bookmark: _Toc76386353]5.1 Descriptive Statistics
[bookmark: _Hlk72427046][bookmark: _Hlk72426504][bookmark: _Hlk72426545][bookmark: _Hlk73574536][bookmark: _Hlk72427093]In this part of the study, I summarized the descriptive statistics of independent variables, dependent variables and control variables employed for environmental disclosure practices of Food & Allied listed companies in Bangladesh in the most recent five years which is from 2016 to 2020 based on secondary data. Here, the average score of environmental reporting is 34% while the minimum and maximum environmental reporting score is 0% and 94% respectively with a standard deviation of 38%. This minimum value of zero indicates that some of the sample companies used by the study do not practice any selected items in environmental reporting whereas the maximum value of 94% specifies that very few of the sampled companies used by this study practices almost all selected items in environmental reporting in their annual report in the preceding five years. In addition, the mean environmental reporting score indicates very weak environmental reporting practice regarding to any developing country context since each sample company implemented less than 40% of the total selected environmental reporting items on the face of their annual reports and also the high range statistics of 94% along with the greater standard deviation than the average environmental reporting score outlines that reporting of environmental information in Bangladeshi listed Food & Allied companies varies due to board decisions and view point of practicing and reporting environmental information. Prior study of (Rahman & Masum, 2021; Nurunnabi, 2016; Belal, 2001; Masum, Uddin, Ahmed, & Uddin, 2019)  are similar to our findings of very poor disclosure of environmental practices and also reconfirmation of their claim that absence of proper policy implementation might be one of the core reasons behind such unsatisfactory CSR performance. 
Concerning to the independent variables which is the ownership structure, the descriptive statistics depict that the highest on an average share of the sample companies are held by public ownership which is 43% ranging widely from 0% to 99%, while the second highest on average share accounts for 35% are owned by director shareholdings with wide range from 1% to 79% and the mean share ownership of institutional investors are 11% ranging widely from 0% to 46% of the collected sample. However, the lowest shares out of four different categories of ownership are owned by foreign shareholding which is only 4% on an average of the chosen total sample dataset ranges from 0% to 44%. Regarding this statistic, it can be also concluded that foreign investors are the minority shareholders and second minority shareholders are the industrial investors similar to the findings of (Masum, Latiff, & Osman, 2020) ,therefore, to attract more foreign and industrial investors Bangladesh government and business firms must strategize and implement more effective policies, and environmental reporting might play an essential role.
[bookmark: _Hlk72359888]With regards to control variables, the table of descriptive analysis shows that the operating experience of the Bangladeshi Food & Allied listed companies did not differ a lot as their average operating experience is only approximately 42 years with a standard deviation of around 29 years, ranging widely from 12 years to 110 years. The size of the company standard deviation is only 1.38 with a mean score of 8.66 which refers that composition of the companies is assorted in Bangladeshi listed Food & Allied companies. Moreover, from the descriptive analysis, a huge deviation of profitability is visible calculated by return on equity (ROE) with a negative mean score of .68 and standard deviation of 6.22. The findings as well represent a very incompetent performance of corporate officials with greater a standard deviation is 27.91 than average profitability which is only 10.10. 
[bookmark: _Hlk72427128]From the descriptive statistics and the graphical display of the  histogram and normal Q-Q plot provides an indication that the score of environmental reporting is not normally distributed for public ownership, director ownership, foreign ownership, industrial ownership, EPS, size of the company, ROE and age with a skewness of .15 (SE=.32) and a kurtosis of -1.15 (SE=.63) for public ownership, with a skewness of .27 (SE=.32) and a kurtosis of -.71 (SE=.63) for director ownership, with a skewness of 2.88 (SE=.32) and a kurtosis of  6.65 (SE=.63) for foreign ownership, with a skewness of  1.46 (SE=.32) and a kurtosis of 1.44 (SE=.63) for public ownership, with a skewness of 2.91 (SE=.32) and a kurtosis of 11.35 (SE=.63) for EPS, with a skewness of -1.95 ( SE=.32) and kurtosis of 3.27 (SE=.63) for size of company, with a skewness of -7.40 (SE=.32) and kurtosis of 54.86 (SE=.63) for ROE, with a skewness of 1.34 (SE=.32) and kurtosis of .64 (SE=.63) for company age (Cramer, 1998; Cramer & Howitt, 2004; Doane & Seward, 2011).
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Figure 1: Normality Check of Environmental Reporting Score for Ownership Structures
[image: ]
Figure 2 : Normality Check of Environmental Reporting Score for Ownership Structures
[bookmark: _Toc76386354]5.2 Top Four Disclosed Items by the Sample Annual Reports of Preceding Five Years
[bookmark: _Hlk73618558]This table narrate the top four items, out of seventeen selected items, disclosed by the Food & Allied listed companies in Bangladesh of preceding five years in their annual reports, from 2016-2020.According to the findings of the study, the highest environmental reporting item is disclosed by 38 out of 55 annual reports which means almost eight of the sample companies has disclosed “firm's environment related policies or its concern for environment” within five years period. The second highest disclosed environmental item is “firm’s compliance upon pollution laws and regulations” since it has been reported by 28 of the sample annual reports. “Statements of firms which specify that its operations have been non-polluting” and “providing employees training regarding environment” are in third and fourth position as 26 and 22 sample annual reports out of 55 have disclosed these items respectively. It appears from the results that firms are more apprehensive to exhibit their acquiescence with the obligatory laws and regulation so that they do not loss their license rather than the quality of the disclosure or detailed disclosure, collateral to the findings of (Aghashahi, Rasid, Sarli, & Mand, 2013). Additionally, firms are more inclined towards employee-related CSRD, consistent with (Rahman & Masum, 2021; Masum, Hassan, & Jahan, 2019) findings.
[bookmark: _Hlk75450049]Table 1 : Top Four Reported Items by Sampled Firms
	No.
	
Disclosed Items
	Number of annual reports

	1.
	[bookmark: _Hlk72782785]Firm's environment related policies or its concern for environment 
	38


	2.
	Firm’s compliance upon pollution laws and regulations.
	28

	3.
	Statements of firms which specify that its operations have been non-polluting
	26

	4.
	Providing employees training regarding environment
	22






[bookmark: _Toc76386355]5.3 Top Four Non-Disclosed Items by the Sample Annual Reports of Preceding Five Years
[bookmark: _Hlk75450072]This table narrate the four least non-disclosed items, out of seventeen selected items, reported by the Food & Allied listed companies in Bangladesh of preceding five years in their annual reports, from 2016-2020.Concerning to the finding of the study, it seems that “historical structures restoration program” has not been reported by none of the sample annual reports. The second lowest item out of seventeen selected items is “environment protection award e.g., ISO 14001, Carbon label” as it has been disclosed by only 5 sample annual reports which means that only one company out of 11 sample companies could certify this voluntary international standard by fulfilling certain effective Environmental Management System (EMS) requirements. Only 10 of out of 55 sample annual reports reported any information regarding the items “corporate’s research and development on environmental issues” and “activities to protect wildlife” which indicates that a very poor percentage of companies are actually working for deforestation and also research on effective environmental practice and reporting. Poor policy implementation, higher expenses than reimbursements, secretive attitude, stake-holders’ ignorance might be the reasons for non-disclosure (Belal & Owen, 2007). 

Table 2 : Least Four Reported Items by Sampled Firms
	No.
	
Non-Disclosed Items
	Number of annual reports

	1.
	[bookmark: _Hlk72843222]Historical structures restoration program 

	0

	2.
	[bookmark: _Hlk72843382]Environment protection award e.g., ISO 14001, Carbon label.
	5

	3.
	Corporate’s research and development on environmental issues.
	10

	4.
	Activities to protect wildlife
	10








[bookmark: _Toc76386356]5.4 Correlation Matrix and Multicollinearity Analysis
[bookmark: _Hlk72885790]Regarding the overall understanding of environmental reporting context, this table represents that director ownership, foreign ownership, institutional ownership, EPS and age are positively correlated with environmental reporting with statistical significance (p ≤ .05). This analysis is consistent with our hypothesis H3 about foreign ownership and environmental reporting that high foreign ownership leads to high environmental reporting in Food & Allied listed companies in Bangladesh. Conversely, this analysis also depicts a high inverse correlation coefficient with r= -.837 (and significant at p≤ .01) between public ownership and environmental reporting which is similar to the findings of (Masum, Latiff, & Osman, 2020) that there is a less possibility of voluntary information disclosure of public shareholding companies. Moderate positive correlation coefficient with r= .609 (and statistical significance at p≤ .01) is visible between director ownership and environmental reporting which specifies that corporates with director shareholdings are active for disclosing more voluntarily about environmental reporting. This finding is reflecting (Eng & Eng, 2003; Ghazali & Weetman, 2006) legitimacy theory of enhancing firm’s reputation and stakeholders trust by showcasing their role in the society well-being and safety, also mirroring the finding of (Abeysekera & Guthrie, 2005; Masum, Latiff, & Osman, 2020) .  However, correlation coefficient among independent variables is above .70 particularly between director ownership and public ownership is superficial in this correlation matrix which indicates there might be a risk of collinearity issue (Tabachnick & Fidell, 2007).








[bookmark: _Toc76386357]5.5 Regression Coefficient and Hypothesis Development
[bookmark: _Hlk73656099]Multiple regression analysis of the study has been summarized by this table. It can be confirmed, statistically, of the study significance, from the table with F-value 25.196 at p<.01. Additionally, the determination coefficient, the value of adjusted R2 is .738 which means that environmental reporting index 73.8% rate are explained by proxy variables of ownership structure. The remaining 26.2% of the study, meanwhile, could be explained through other sources or variables that have not been studied in our research. It can be concluded, from the value of F statistics and determination coefficient, that the model is appropriated, with statistical significance, to be used for interpreting the variation of Food & Allied listed companies environmental in Bangladesh.  To test the variables multicollinearity issue, we have also used an effective alternative way which is calculating VIF value. Using the value of Variance Inflation Factor (VIF) differs since maximum VIF value should be .05 according to  (Rogerson, 2001) while (Neter, Wasserman, & Kutner, 1989) states that it should not exceed .10. Concerning the finding of our study, it depicts that two of the independent variable’s VIF values exceeded .10, therefore, there is a possibility of multicollinearity issue. From the overall discussion, it is visible that there is a sign of multicollinearity in the model which means the model might not be relied upon with higher confidence. 
Our first hypothesis states that there is a positive association between general ownership and the degree of environmental reporting in Food & Allied listed corporations in Bangladesh. Since the ownership of public shareholdings are inversely associated with environmental reporting, with a regression coefficient of -.398 and insignificant (t= -1.106 and p = .275), it is contradictory with our first hypothesis. This result is also opposing the statement of ( Hartikayanti & Maryani, 2015) that there is immense pressure for disclosing social activities with more extensive and detailed figures in the corporation’s annual report as the ownership of general shareholdings increases. This result is contradicting with the findings of (Sriayu & Mimba, 2013) who found a positive association whereas similar to the findings of (Masum, Latiff, & Osman, 2020) yet our result has no statistical significance, thus, our first hypothesis is rejected.
[bookmark: _Hlk73397632][bookmark: _Hlk73397933]Regarding the regression coefficient of director ownership, the table denotes that the director ownership is positively associated with environmental reporting, which is contradictory to our second hypothesis, with the regression coefficient is positive .174 and insignificant (t=.421 and p=.676). It indicates that companies having more director shareholdings inclines to disclose more environmental reporting, which is conflicting with the legitimacy theory of (Eng & Eng, 2003; Ghazali & Weetman, 2006) that lower director ownership encourage more to invest in practicing and disclosing CG activities concerning to enhance legitimacy of the firm as well as stakeholder’s confidence, although the result are has no statistically significance. The result also contradicts the findings of (Khlif, Ahmed, & Souissi, 2017; Albitar, 2015; Hussainey & Al-Najjar, 2012).Conversely , the finding is similar to (Donnelly & Mulcahy, 2008; Alnabsha, Abdou, Ntim, & Elamer, 2018; Masum, Latiff, & Osman, 2020) as they found no significant association between the directors’ shareholding and environmental reporting ,therefore, our second hypothesis is rejected.
[bookmark: _Hlk73382967]Our third hypothesis suggests that there is a positive association between foreign ownership and the extent of environmental reporting in Food & Allied listed companies in Bangladesh. Since the foreign shareholdings are positively associated with environmental reporting as predicted, with a regression coefficient of 1.206 and significance (t=2.718 and p=.009), it is consistent with our third hypothesis. This result is also the reconfirmation of (Muttakin & Subramaniam, 2015) study that firm’s involvement in CSR practices in annual report is a legitimate tactic in order to have an ongoing capital inflow by satisfying ethical investors. This result reflects the findings of (Oh, Chang, & Martynov, 2011; McGuinness, Vieito, & Wang, 2017; Khan, Muttakin, & Siddiqui, 2013; Panicker, 2017),thus, with statistical significance our third hypothesis is accepted.
Finally, the regression coefficient concerning the of industrial ownership, the table denotes that the industrial ownership is positively associated with environmental reporting, which is contradictory with our fourth hypothesis, with positive regression coefficient of 1.058 and significant (t= 2.409 and p= .020).Its states that companies having more industrial shareholdings inclines to disclose more environmental reporting, which is opposing the findings of (Samaha, Dahawy, Hussainey, & Stapleton, 2012; Juhmani, 2013; Tsamenyi, Enninful-Adu, & Onumah, 2007; Elfeky, 2017).Outwardly, escalation of industrial shareholdings causes less disclosure of environmental related reporting. However, the result is consistent with the findings of (Aljifri, Alzarouni, Ng, & Tahir, 2014; Kolsi, 2017; Nguyen, Nguyen, & Nguyen, 2020) ,although the range of industrial ownership of the total equity was between 5% to 10%. We do have the same findings with statistical significance, consequently, our fourth hypothesis is rejected.

Table 3 : Regression Coefficient
	[bookmark: _Hlk76376608]Variables
	Coef.
	t-value
	p-value
	VIF

	(CONSTANT)
	1.599
	.371
	4.317
	

	O_PUB
	-.398
	-1.106
	.275
	21.868

	O_DIR
	.174
	.421
	.676
	14.037

	O_FOR
	1.206
	2.718
	.009
	4.839

	O_INS
	1.058
	2.409
	.020
	5.190

	COR_EPS
	.003
	2.409
	.020
	2.423

	COR_SIZ
	-.150
	-3.522
	.001
	5.996

	COR_ROE
	-.003
	-.661
	.512
	1.052

	COR_AG


	-.001
	-.489
	.627
	9.435

	Model Summary
	
	
	
	

	Adjusted R Square
	.782
	
	
	

	F-value
	25.196
	
	
	

	Sig.
	0.000
	
	
	














[bookmark: _Toc76386358]6. Conclusion and Recommendation

[bookmark: _Toc76386359]6.1 Conclusion
It is indisputable from the study that a significant influence of ownership structures in Food & Allied listed companies environmental reporting practice is noticeable in Bangladesh. We have found few effective contributions from the study. Likewise, our research is the confirmation of the statement of prior studies that there is a affiliation among ownership structures and the firm’s CSR disclosure (Masum, Hassan, & Jahan, 2019; Masum, Uddin, Ahmed, & Uddin, 2019; Belal, et al., 2010; Masum, Latiff, & Osman, 2020; Acar, Çalıyurt, & Zengin-Karaibrahimoglu, 2021).
[bookmark: _Hlk73653184]Regarding the study of descriptive analysis, it seems that sampled companies implemented less than 40% of the total selected environmental reporting items on the face of their annual reports on an average which is very unsatisfactory according to any developing country context. Moreover, the high range statistics of 94% along with the larger standard deviation than the average environmental reporting score outlines that disclosing of environmental information differs due to board decisions and view point of practicing and reporting environmental information. Prior study of (Rahman & Masum, 2021; Nurunnabi, 2016; Belal, 2001; Masum, Uddin, Ahmed, & Uddin, 2019)  are similar to our findings of very poor disclosure of environmental practices and also reconfirmation of their claim that absence of proper policy implementation might be one of the core reasons behind such unsatisfactory CSR performance. 
 In our study, the findings depict that there is a significant positive connotation between foreign ownership and industrial ownership with environmental reporting practices whereas there is negative connotation between environmental reporting and general shareholdings with no statistical significance. Since, the individual shareholdings could not have any direct access to interconnect with the board and they are in minority position due to less in number, therefore, they have very little supremacy on board for practicing and disclosing more environmental issues in the company’s annual report (Masum, Latiff, & Osman, 2020; Bhuiyan & Masum, 2010). Conversely, to attract more foreign investors just like other Asian countries, Bangladeshi companies also involving themselves to improve their environmental reporting practices as foreign investors are inclined to invest in those companies which are disclosing CSR information more voluntarily specially those are from developed countries (McGuinness, Vieito, & Wang, 2017).
 It also appears from the most disclosed items and least non-disclosed items that firms are more apprehensive to exhibit their acquiescence with the obligatory laws and regulation so that they do not loss their license rather than the quality of the disclosure or detailed disclosure, collateral to the findings of (Aghashahi, Rasid, Sarli, & Mand, 2013). Additionally, firms are more inclined towards employee-related CSRD, consistent with (Rahman & Masum, 2021; Masum, Hassan, & Jahan, 2019; Rahman & Masum, 2021).For the betterment of corporate benevolence and reputation whilst managing and satisfying powerful investors, CSER is one of the primary ins and outs for sustainable competitive advantages and legitimacy of firm’s action towards the compliance of society’s regulations and ethics (Belal & Owen, 2007).

[bookmark: _Toc76386360]6.2 Recommendation
This finding provides viable suggestions to business organizations, legislators, regulators and potential investors, notwithstanding, it has some limitations as well. At the outset, our analysis for environmental reporting is limited to a few selected determinants, therefore, there might be other sources or determinants that have not been studied in our research. Secondly, the study only covered 5 years period data of 11 listed Food & Allied companies in Bangladesh, unquestionably a smaller portion in the context of Bangladesh Market’s lifespan and extents. Thirdly, the reporting index only included 17 items related to environmental disclosure, consequently, generalizing the results of the research need to be done with proper analyzing and thoughtfulness in other countries as the outcome might differ. Finally, due to time limitation quantitative data has been collected from annual reports as secondary data instead of collecting empirical data in person for instance through interviews to have proper understanding of the related circumstances of environmental reporting in Food & Allied listed companies in Bangladesh. To put it briefly, both academic researchers and legislators have been giving their considerable focus on CSER for a few decades, thus, determinants which shape CSER have become prime observation factors. By depicting diverse investors’ idiosyncratic effects in CSER, this study tried to add more with quantitative evidence to the already existing knowledge and hoped that this finding will help in linking the effect of ownership structure in environmental reporting research.

2

[bookmark: _Toc76386361]7. Appendix

[bookmark: _Toc76386362]7.1 References
Elfeky, M. (2017). The extent of voluntary disclosure and its determinants in emerging markets:Evidence from Egypt. The Journal of Finance and Data Science, 45-59.
Hartikayanti, H. N., & Maryani, D. (2015). The Influence of Industry profile, growth opportunities, and public ownership due to the corporate social responsibility disclosure. International Journal Of Applied Business and Economic Research, 5845-5868.
Abeysekera, I., & Guthrie, J. (2005). An empirical investigation of annual reporting trends of intellectual capital in Sri Lanka. Critical Perspectives on accounting, 151-163.
Abubakar, A. A., S., M., & Inuwa, M. B. (2017). Influence of firms attributes on environmental disclosure in listed brewery companies in Nigeria. Research Journal of Finance and Accounting, 31-35.
Abu-Baker, N., & Naser, K. (2000). Empirical evidence on corporate social disclosure(CSD) practices in Jordan. International Journal of Commerce and Management, 18.
Acar, E., Çalıyurt, K. T., & Zengin-Karaibrahimoglu, Y. (2021). Does ownership type affect environmental disclosure? International Journal of Climate Change Strategies and Management, 1-22.
Aghashahi, B., Rasid, S. Z., Sarli, M., & Mand, A. A. (2013). Corporate social responsibility reporting of food industry major players. Interdisciplinary Journal of Contemporary Research in Business, 751-761.
Ahmed, K., Hossain, M., & Adams, M. B. (2006). The effects of board composition and board size on the informativeness of annual accounting earnings. Corporate governance: an international review, 418-431.
Akrout, M. M., & Othman, H. B. (2016). Ownership Structure and Environment Disclosure in Mena Emerging Countries. Corporate Ownership & Control, 381-388.
Albitar, K. (2015). Firm characteristics, governance attributes and corporate voluntary disclosure: A study of Jordanian listed companies. International Business Research, 1-10.
Aljifri, K., Alzarouni, A., Ng, C., & Tahir, I. M. (2014). The association between firm characteristics and corporate financial disclosures : evidence from UAE. The International Journal of Business and Finance Research, 101-123.
Alnabsha, A., Abdou, H. A., Ntim, C. G., & Elamer, A. A. (2018). Corporate boards, ownership structures and corporate disclosures. Journal of Applied Accounting Research, 1-46.
Balsam, S., Bartov, E., & Marquardt, C. (2002). Accruals management, investor sophistication, and equity valuation : Evidence from 10-Q filings. Journal of Accounting Research, 987-1012.
Belal, A. R. (2001). A study of corporate social disclosures in Bangladesh. Managerial Auditing Journal, 274-289.
Belal, A. R., & Cooper, S. (2011). The absence of corporate social responsibility reporting in Bangladesh. Perspectives on Accounting, 654-667.
Belal, A. R., & Owen, D. L. (2007). The views of corporate managers on the current state of, and future prospects for, social reporting in Bangladesh. An engagement-based study. Accounting, Auditing & Accountability Journal, 472-494.
Belal, A. R., Cooper, S. M., & Roberts, R. W. (2013). Vulnerable and exploitable: The need for organisational accountability and transparency in emerging and less developed economies. In Accounting Forum, 81-91.
Belal, A. R., Kabir, M. R., Cooper, S., Dey, P., Khan, N. A., Rahman, T., & Ali, M. (2010). Corporate environment and climate change disclosure: empirical evidence from Bangladesh. Research in Accounting in Economies, 145-167.
Bhattacharya, D. (2018). Bangladesh's Graduation from the Least Developed Countries Group: Pitfalls and Promises. Routledge. Abingdon,UK: Routledge.
Bhuiyan, M. N., & Masum, M. H. (2010). Balanced scorecard: A multi-stream performance measurement tool for public sector corporations in Bangladesh. The Cost and Management, 19-25.
Bushee, B. J., Matsumoto, D. A., & Miller, G. S. (2004). Managerial and investor responses to disclosure regulation : the case of reg FD and conference call. The Accounting Review, 617-643.
Chapple, W., & Jeremy, M. (2005). Corporate social responsibility (CSR) in Asia: A seven-country study of CSR web site reporting. Business & society, 415-441.
Cormier, D., & Gordon, I. M. (2001). An examination of social and environmental reporting strategies. Accounting, Auditing & Accountability Journal.
Cormier, D., & Magnan, M. (2003). Environmental reporting management: a continental European perspective. Journal of Accounting and public Policy, 43-62.
Cormier, D., Gordon, I. M., & Magnan, M. (2004). Corporate environmental disclosure: contrasting management's perceptions with reality. Journal of Business Ethics, 143-165.
Cramer, D. (1998). Fundamental statistics for social research: step-by-step calculations and computer techniques using SPSS for Windows. London: Routledge.
Cramer, D., & Howitt, D. (2004). The Sage dictionary of statistics: a practical resource for students in the social sciences. London,Thousand Oaks,New Delhi: Sage.
Cullen, L., & Christopher, T. (2002). GOVERNANCE DISCLOSURES AND FIRM CHARACTERISTICS OF LISTED AUSTRALIAN MINING COMPANIES. International Journal of Business Studies, 37-58.
Deegan, C. (2002). Introduction: The legitimising effect of social and environmental disclosures–a theoretical foundation. Accounting, Auditing & Accountability Journal, 282-311.
Denis, D. J., Denis, D. K., & Sarin, A. (1997). Agency problems, equity ownership, and corporate diversification. The Journal of Finance, 135-160.
Dey, P. K., Nakib, M., & Dutta, P. (2017). Climate change disclosures in the annual reports:Evidence from Bangladesh. Asian Journal of Finance & Accounting, 1-15.
Diantimala, Y., & Amril, T. A. (2018). The effect of ownership structure, financial and environmental performances on environmental disclosure. Accounting Analysis Journal, 70-77.
Dibia, N., & Onwuchekwa, J. C. (2015). Determinants of environmental disclosures in Nigeria: A case study of oil and gas companies. International Journal of Finance and Accounting, 145-152.
Doane, D. P., & Seward, L. E. (2011). Measuring skewness: a forgotten statistic? Journal of statistics education, 1-18.
Donnelly, R., & Mulcahy, M. (2008). Board structure, ownership, and voluntary disclosure in Ireland. Corporate Governance: An International Review, 416-429.
El-Diftar, D., Jones, E., Ragheb, M., & Soliman, M. (2017). Institutional investors and voluntary disclosure and transparency :the case of Egypt. Corporate Governance:The international journal of business in society.
Eng, L. L., & Eng, Y. T. (2003). Corporate governance and voluntary disclosure. Journal of accounting and public policy, 325-345.
Epstein, M. J., & Freedman, M. (1994). Social disclosure and the individual investor. Accounting, Auditing & Accountability Journal, 94-109.
Ghazali, N. A., & Weetman, P. (2006). Perpetuating traditional influences: Voluntary disclosure in Malaysia following the economic crisis. Journal of International Accounting, Auditing and Taxation, 226-248.
Gray, R., Javad, M., Power, D. M., & Sinclair, C. D. (2019). Social and Environmental Disclosure and Corporate Characteristics:A Research Note and Extension. Journal of Business Finance & Accounting, 327-356.
Gray, R., Kouhy, R., & Lavers, S. (1995). Constructing a research database of social and environmental reporting by UK companies:A methodological note. Accounting,Auditing and Accountability Journal, 78-101.
Gray, R., Owen, D., & Maunders, K. (1988). Corporate social reporting: emerging trends in accountability and the social contract. Accounting, Auditing & Accountability Journal, 6-20.
Halme, M., & Huse, M. (1997). The influence of corporate governance, industry and country factors on environmental reporting. Scandinavian Journal of Management, 137-157.
Haniffa, R. M., & Cooke, T. E. (2005). The impact of culture and governance on corporate social reporting. Journal of accounting and public policy, 391-430.
Hussainey, K., & Al-Najjar, B. (2012). Understanding the determinants of RiskMetrics/ISS Ratings of the quality of UK companies' corporate governance practice. Canadian Journal of Administrative Sciences/Revue canadienne des sciences de l'administration, 366-377.
Islam, M. A., & Deegan, C. (2008). Motivations for an organisation within a developing country to report social responsibility information: Evidence from Bangladesh. Accounting, Auditing & Accountability Journal, 850-874.
Juhmani, O. (2013). Ownership structure and corporate voluntary disclosure : Evidence from Bahrain. International Journal of Accounting and Finance Reporting, 133.
Jupe, M. R. (2005). Disclosures in corporate environmental reports: A test of legitimacy theory.
Khan, A., Muttakin, M. B., & Siddiqui, J. (2013). Corporate governance and corporate social responsibility disclosures: Evidence from an emerging economy. Journal of business ethics, 207-223.
Khanna, M., & Liao, Y. (2014). Globalization and voluntary environmental management in developing countries. Frontiers of Economics in China, 138-163.
Khlif, H., Ahmed, K., & Souissi, M. (2017). Ownership structure and voluntary disclosure: A synthesis of empirical studies. Australian Journal of Management, 376-403.
Kolsi, M. C. (2017). The determinants of corporata voluntary disclosure policy: Evidence from the Abu Dhabi Security Exchange(ADX). Journal of Accounting In Emerging Economies, 249-265.
Madi, H. K., Ishak, Z., & Manaf, N. A. (2014). The impact of audit committee characteristics on corporate voluntary disclosure. Procedia-Social and Behavioral Sciences, 486-492.
Marston, C. L., & Shrives, P. J. (1991). The use of disclosure indices in accounting research: a review article. The British Accounting Review, 195-210.
Masum, M. H., Hassan, N., & Jahan, T. (2019). Corporate climate change reporting : Evidence from Bangladesh. Accounting and Management Information Systems, 399-416.
Masum, M. H., Latiff, A. R., & Osman, M. N. (2020). Ownership Structure and Corporate Voluntary Disclosures in Transition Economy. The Journal of Asian Finance, Economics and Business, 601-611.
Masum, M. H., Uddin, M. M., Ahmed, H., & Uddin, M. H. (2019). Corporate Social Responsibility Disclosures and Corporate Performance:Evidence from the listed Companies In Bangladesh. Academy of Strategic Management Journal, 1-16.
McConnell , J. J., & Servaes , H. (1990). Additional evidence in equity ownership and corporata value. Journal of Financial economics, 595-612.
McGuinness, P. B., Vieito, J. P., & Wang, M. (2017). The role of board gender and foreign ownership in the CSR performance of Chinese listed firms. Journal of Corporate Finance, 75-99.
Muttakin, M. B., & Subramaniam, N. (2015). Firm ownership and board characteristics: Do they matter for corporate social responsibility disclosure of Indian companies? Sustainability Accounting, Management and Policy Journal, 138-165.
Neter, J., Wasserman, W., & Kutner, M. H. (1989). Applied linear regression models. 
Nguyen, T. M., Nguyen, N. T., & Nguyen, H. T. (2020). Factors Affecting Voluntary Information Disclosure on Annual Reports : Listed Companies in Ho Chi Minh City Stock Exchange. Journal of Asian Finance,Economics, and Business, 53-62.
Nurunnabi, M. (2016). Who cares about climate change reporting in developing countries? The market response to, and corporate accountability for, climate change in Bangladesh. Environment, development and sustainability, 157-186.
Oh, W. Y., Chang, Y. K., & Martynov, A. (2011). TThe effect of ownership structure on corporate social responsibility: Empirical evidence from Korea. Journal of business ethics, 283-297.
Ong, T. S., Hong, Y. H., Teh, B. H., Soh, P. C.-H., & Tan, C. P. (2016). The Relationship between environmental disclosure and financial performance of public Listed companies in Malaysia. International Business Management, 461-467.
Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate social and financial performance: a meta-analysis. Organization Studies, 403-441.
Panicker, V. S. (2017). Ownership and corporate social responsibility in Indian firms. Social Responsibility Journal, 714-727.
Patten, D. M. (1992). Intra-industry environmental disclosures in response to the Alaskan oil spill: a note on legitimacy theory. Accounting, organizations and Society, 471-475.
Rahman, M. M., & Masum, M. H. (2021). Extent of Corporate Social Responsibility Disclosure: Evidence from Bangladesh. The Journal of Asian Finance, Economics and Business, 563-570.
Rogerson, P. A. (2001). Statistical methods for geography. Sage.
Samaha, k., Dahawy, K., Hussainey, K., & Stapleton, p. (2012). The extent of corporate governance disclosure and its determinants in a developing market: the case of Egypt. Advances in accounting, 168-178.
Samaha, K., Khlif, H., & Hussainey, K. (2015). The impact of board and audit committee characteristics on voluntary disclosure: A meta-analysis. Journal of International Accounting, Auditing and Taxation, 13-28.
Siegel , D. S., & Vitaliano, D. F. (2007). An empirical analysis of the strategic use of corporate social responsibility. Journal of Economics & Management Strategy, 773-792.
Siregar, S. V., & Utama, S. (2008). Type of earnings management and the effect of ownership structure,firm size, and corporate-governance practices : evidence from Indonesia. The International Journal of Accounting, 1-27.
Soliman, M. M., Din, M. B., & Sakr, A. (2012). Ownership structure and corporate social responsibility (CSR): An empirical study of the listed companies in Egypt. The International Journal of Social Sciences, 63-74.
Sriayu, G. A., & Mimba, N. P. (2013). PENGARUH KARAKTERISTIK PERUSAHAAN TERHADAP CORPORATE SOCIAL RESPONSIBILITY DISCLOSURE. E-Jurnal Akuntansi , 1-19.
Sulaiman, M., Abdullah, N., & Fatima, A. H. (2014). Determinants of environmental reporting quality in Malaysia. International Journal of Economics, Management and Accounting, 63-90.
Tabachnick, B. G., & Fidell, L. S. (2007). Using multivariate statistics. Boston: MA: Pearson.
Tsamenyi, M., Enninful-Adu, E., & Onumah, J. (2007). Disclosure and corporate governance in developing countries:Evidence from Ghana. Managerial Auditing Journal, 319-334.
ULLMANN, A. A. (1985). Data in search of a theory: A critical examination of the relationships among social performance, social disclosure, and economic performance of US firms. Academy of management review, 540-557.
Uwuigbe, U., & Jimoh, J. (2012). Corporate environmental disclosures in the Nigerian manufacturing industry: a study of selected firms. . African Research Review, 71-83.
Wallace, R. O., & Naser, K. (1995). Firm-Specific Determinants Of Comprehensiveness Of Mandatory Disclosure In The Corporate Annual Report Of Firms On The Stock Exchange Of Hong Kong. Journal Of Accounting and Public Policy, 311-368.







[bookmark: _Toc76386363]7.2 Table and Graphs

Table 4 : Reporting Index
	No.
	Environment related CSRD
	Reference

	1.
	Firm's environment related policies or its concern for environment.
	









(Masum, Uddin, Ahmed, & Uddin, 2019)


	2.
	Statements of firms which specify that its operations have been non-polluting.
	

	3.
	Firm’s compliance upon pollution laws and regulations.
	

	4.
	Firm’s activities for controlling and reducing of contamination
	

	5.
	Preservation for natural resources through recycling such as material, glass, metals, oil water, paper etc.
	

	6.
	Projects for environmental reclamation.
	

	7.
	Being supportive upon public /private activities designed for protecting environment
	

	8.
	Firm's information disclosure regarding air excretion
	

	9.
	Information disclosure of firm's discharge of water
	

	10.
	Information disclosure of firm’s disposal of solid waste
	

	11.
	Firm's contribution for environment beautification
	

	12.
	Activities to protect wildlife
	

	13.
	Historical structures restoration program
	

	14.
	Providing employees training regarding environment
	

	15.
	Corporate’s research and development on environmental issues.
	

	16.
	Internal environmental audit
	

	17.
	Environment protection award e.g., ISO 14001, Carbon label.
	



Table 5 : Descriptive Statistics
	Variables
	N
	Minimum
	Maximum
	Mean
	Std.dev
	Skewness
	Std.Er
	Kurtosis
	Std.Er

	ENV_SR
	55
	.00
	.94
	.34
	.38
	.58
	.32
	-1.54
	.63

	O_PUB
	55
	.00
	.99
	.43
	.31
	.15
	.32
	-1.15
	.63

	O_DIR
	55
	.01
	.79
	.35
	.22
	.27
	.32
	-.71
	.63

	O_FOR
	55
	.00
	.44
	.04
	.12
	2.88
	.32
	6.65
	.63

	O_INS
	55
	.00
	.46
	.11
	.13
	1.46
	.32
	1.44
	.63

	COR_EPS
	55
	-55.71
	130.50
	10.10
	27.91
	2.91
	.32
	11.35
	.63

	COR_SIZ
	55
	4.75
	10.07
	8.66
	1.39
	-1.95
	.32
	3.27
	.63

	COR_ROE
	55
	-45.91
	.97
	-.68
	6.22
	-7.40
	.32
	54.86
	.63

	COR_AG
	55
	12
	110.00
	41.91
	28.87
	1.34
	.32
	.64
	.63




Table 7 : Pearson Correlation Matrix
	
	ENV_SR
	O_PUB
	O_DIR
	O_FOR
	O_INS
	COR_EPS
	COR_SIZ
	COR_ROE

	O_PUB
	-.837*
	1.000
	
	
	
	
	
	

	O_DIR
	.609*
	-.826*
	1.000
	
	
	
	
	

	O_FOR
	.348*
	-.307**
	-.065
	1.000
	
	
	
	

	O_INS
	.232**
	-.260**
	-.071
	.109
	1.000
	
	
	

	COR_EPS
	.458*
	-.428*
	.486*
	.008
	-.014
	1.000
	
	

	COR_SIZ
	-.404*
	.343*
	-.453*
	.301**
	.466*
	-.177***
	1.000
	

	COR_ROE
	.076
	-.106
	.024
	.046
	.089
	.112
	-.018
	1.000

	COR_AG
	.652*
	-.709*
	.797*
	-.001
	-.271**
	.631
	-.695**
	.037


*1% level of significance(1-tailed)
**5% level of Significance(1-tailed)
***10% level of Significance(1-tailed)
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