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[bookmark: _Toc182058578]Abstract
The aim of this study is to discover the influence of ownership structure on climate change reporting in the listed flue and power industry companies of Bangladesh. We try to find out which ownership category has positive impact on climate related disclosure. Here through this study, we can discover that director ownership and foreign ownership have positive relationship with climate related reporting whereas government , institutional, and public has negative influence. The findings help companies to improve their strategies that contribute to addressing the challenges imposed by climate change as stakeholders increasingly demand accountability regarding environmental impacts. We utilize statistical tools like spss to test data to find out the impact on climate change reporting. Botosan's (1997) methodology used disclosure index that constructed into three steps. Information collected from secondary sources like companies audited annual reports and websites. The implications of this study will help corporate leaders, and policy makers in understanding to understand the importance of climate reporting and disclosures by identifying factors that could be linked with the performance of the company and the economy. The results suggest especially for institutional and public entities there is a need for regulations that prompt better reporting practices to ensure that climate issues are prioritized within corporate governance frameworks. The limitation of this study is insufficient sector information that we could not gather during our studies. As there are more sectors where this study would be relevant for further studies while considering more historical data that could have been utilized if more time had been allocated to the study.  
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[bookmark: _Toc182058580]Introduction 
Climate change reporting is a sub part of sustainability reporting which especially centers on an entity’s activities to diminish and address climate change. There is a standard for climate reporting which is  IFRS S2 that  specifically focuses on climate-related disclosures. It provides a standardized framework for companies to report climate-related risks and opportunities. The aim is to improve transparency and comparability of climate-related financial information which  help stakeholders understand the impact of climate change on businesses.  It contains information such as energy-efficiency, climate-related risk and opportunities, and greenhouse gas emissions. Climate change reporting plays a prominent role that assists the organization to convey their enthusiasm towards the eco-friendly operation. Adopting climate change reporting not only creates a resilient and sustainable corporate environment but also improves the company’s reputation and relationship within the company. In recent decades, climate change has become a major environmental issue that concerns the stakeholders including the managers, professionals, global communities, suppliers and consumers (Borghesi et al., 2015; Haque et al., 2016; Krieger and Zipperer, 2022). Governments and shareholders pressurize the companies to illustrate their responsibility and accountability to stakeholders by enhancing business practices related to climate change (Afrifa et al., 2020; Hollindale et al., 2019). Climate change has become a critical global issue that needs the corporate world to address this issue. Bangladesh is a country that is susceptible to the impacts of climate change, where it has become paramount for the companies to play an essential role in mitigating and adapting to these prevailing environmental challenges. As it has been perceived that the nation’s catastrophic weather occurrences including floods, droughts, and cyclones make it one of the most vulnerable countries (Raihan, 2023). Moreover, these natural calamities became obstacles for the country’s infrastructure and economic development. (Swapan et al., 2017). Therefore, Bangladeshi companies need to take initiative-taking measure to address the significant risks that imposed by climate change. Through the climate reporting organization can communicate with the stakeholder about the climate-related information that benefits the company by enhancing their transparency (Rahman et al., 2019).
Ownership structure indicates how a business is organized and owned which helps in shaping the company’s approach to climate change reporting (Ben‐Amar & McIlkenny, 2014). Ownership structure influences corporate governance and decision-making processes for that reason its important for climate change reporting. It also determines how business strategies can be integrated with environmental priorities. Companies might face pressure to adopt sustainability practices and disclose climate-related risks and initiatives from shareholders when there is diverse and institutional ownership. On the other hand, firms with concentrated or family ownership leads less transparency in climate change reporting as they may prioritize short-term financial gain rather than long-term environmental considerations. Climate change reporting itself is vital as it provides stakeholders with critical information about a company's environmental impact that  enhances corporate accountability and provides guidance in investment decisions. It also  promotes responsible business practices which contribute to global efforts to mitigate climate change. Investors are concerned about the transparent disclosure of climate-related risks and remedies as there is significant risk with the high carbon footprint firms because of the changing perspective towards sustainability. However, even empirical studies show how  climate change is growing, still many companies hesitate in carbon reporting while engage in management strategies (Pitrakkos & Maroun, 2019). Therefore, some laws have been introduced mandatory climate disclosure about the emission and mitigation efforts to address the climate-related challenges (Greenstone et al., 2023). The reason behind mandatory climate disclosure is to provide investors with material information on climate-related risks and enabling them to make more informed decisions. Moreover, reporting requirements will encourage companies to take proper action to mitigate their carbon footprint as they get review from the prominent stakeholders. Therefore, this reasoning aligns with the broader shift in environmental policy that evolved from direct regulation to market-based approaches and now the third wave of disclosure mandates (Greenstone et al., 2023). Yet, the quality and transparency of climate reporting remain a concern as studies indicate the possibility of selective disclosure.
The objective of this study is to analyze the influence of ownership structure on climate change reporting within a fuel and power industry in Bangladesh. The study attempts to provide a thorough understanding by utilizing agency theory and stakeholder theory. It is different in its investigation of ownership structure's impact on climate reporting in fuel and power industry in which we do not have that much research. Through this study we try to find out relationships between the diverse and institutions ownership and climate change reporting. Here we treat the CCR as dependent variable and ownership structure as independent variables. Furthermore, the climate reporting index is developed by utilizing a mix of academic literature and United Nations criteria that bring uniqueness to the research. Moreover, the study is constructed as follows: it begins by stating the literature review of climate change reporting and ownership structure and why it is significant. After that have a detailed discussion about the sample and result of the examination. Lastly provide the implications and limitations of the research. 
[bookmark: _Toc182058581]Objective of the study
The broader objective of this study is to scrutinize the influence of ownership structure on climate change reporting in the fuel and power industry in Bangladesh, that would help us to understand how different types of ownership impact the level, quality, and transparency of climate-related disclosures. This study aims to provide insights into how ownership influences corporate accountability and sustainability practices, that is predominately in industries that are critical to the country's economic growth but also significant contributors to environmental degradation.
 There are three specific objectives in this study. Firstly, to examine how the ownership structure impacts the scope and depth of climate-related disclosures, including emission reduction efforts, environmental risks, and sustainability initiatives. Following that to identify the key drivers behind climate change reporting in different ownership types, such as regulatory compliance, stakeholder pressure, or corporate governance practices. Lastly to assess whether companies with certain ownership structures adopt more proactive or reactive approaches to environmental reporting in light of global climate policies and local regulations. This study could help us to perceived and explain the structural factors that either enable or restrain the effective climate change reporting in Bangladesh's fuel and power sector.
[bookmark: _Toc182058582]Literature review 
Environmental and climate change disclosure has become increasingly important in environmental accounting research due to the growing concerns about climate change and environmental degradation (Gibson & O’Donovan, 2007; Nurunnabi, 2016). While developed nations have been proactive in addressing these issues, many developing countries, including Bangladesh, have lagged in focusing on climate change consequences and disclosures (Luo et al., 2013). Globally Bangladesh identified as one of the most climate-vulnerable countries but has shown limited progress in environment reporting. Moreover, they try to avoid negative disclosures while providing human resource information and only 19 % companies reported on environmental issues (Sobhani et al. 2009). Because of insufficient comprehensive reporting there is ineffective regulatory implementation and minimal institutional pressure. Additionally, because of stakeholder pressure organizations frequently engage in environmental disclosure and view it as cost rather than social obligation (Hossain et al., 2015). Despite limited regulation, there is a growing trend towards environmental and human rights reporting  among larger firms (Nurunnabi, 2016). Mark Carney the former Governor of the Bank of England emphasized the risks climate change imposes to businesses that included physical, liability, and transition risks (Carney, 2015). Physical risks concern possible asset damage and operational disruptions from extreme weather events (Addoum et al., 2020). Moreover, liability risks are associated with legal actions relating to damages caused by climate change (KPMG, 2019). Additionally,  transition risks arrive  from the shift to low-carbon economies and necessitating asset revaluations that cause disruptions (Haque et al., 2016). The impact of ownership structure on corporate risk disclosure has been extensively studied where it reveals that institutional investors can mitigate agency problems and reduce the need for regulatory intervention (Bingler et al., 2022; Abraham and Cox, 2007). Some research found that firms with higher institutional ownership disclose more risk information so institutional investors have positive influence on risk disclosure (Mousa and Elamir 2014; Carmona et al. 2016). Institutional investors are quite attentive to these climate-related risks that are driven by evolving regulatory landscapes (Krueger et al., 2020). Companies adopting green practices that may provide cost reduction  operational benefits (Ang & Copeland, 2018). They also persuade institutional investors to incorporate climate considerations into their investment strategies (Mercer, 2013). Moreover, Foreign institutional investors play a significant role in enhancing the climate-related information of their portfolio companies. They encourage firms to improve the quality of their climate change disclosures while mitigating the  informational gaps (Baik et al., 2013). However, because of regional societal norms and the demand for socially responsible businesses their influence is moderated (Dyck et al., 2019). Further research on institutional owners discloses diverse impacts for example, temporary shareholders had a positive effect on risk disclosures whereas permanent shareholders were not (Zhang et al. 2013). However, other studies show an insignificant relationship between institutional owners and risk disclosure (Elzahar and Hussainey 2012; Ibrahim et al. 2019). Moreover, as for foreign ownership, most of the studies indicate a positive connection with risk disclosure. Firms which have a higher foreign ownership disclose more risk-related information although research on Japanese firm found no significant relationship. (Miihkinen 2012; Konishi and Ali 2007). There are few studies on the impact of family ownership on risk disclosure and some indicate no significant effect while others show negative relationships. (Kamaruzaman et al. 2019; Ismail et al 2014; Al-Shmmari 2014). Furthermore, in Jordan research on relationship between managerial ownership and risk disclosure Jordanian banks in found insignificances. (Alkurdi et al. 2019).
[bookmark: _Toc182058583]Director ownership and Climate Change Reporting
In developing economies directors play an important role in shaping the operational and reporting practices of businesses that include climate-related disclosures. Director ownership is a key factor that influences these voluntary reporting practices. According to agency theory when directors hold a significant ownership stake their interests become more closely aligned with those of other shareholders potentially reducing agency conflicts and encouraging more transparent reporting (Lilienfeld-Toal & Ruenzi, 2014; Pillai & Al-Malkawi, 2018). However, research suggests that directors may not always prioritize increased climate issues disclosure efforts (Alnabsha et al., 2018; Sarhan & Ntim, 2019). Firms with lower director shareholding may focus more on climate-related disclosure to enhance their legitimacy in the eyes of external stakeholders and gain shareholder confidence. This is often driven by the need to meet societal expectations regarding environmental responsibility and sustainability (Ghazali & Weetman, 2006). The relationship between directors' ownership and climate-related disclosure remains ambiguous as studies show mixed results. The increasing pressure for climate action has led companies, especially those with more separated ownership to adopt more robust climate-related disclosures.( Zhuang et al. (2021). Based on the mixed results of previous studies on institutional ownership and climate-related  we formulated our first hypothesis as
H1: Director ownership has insignificant positive relation with Climate Change Reporting
[bookmark: _Toc182058584]Foreign Ownership and Climate Change Reporting
Foreign ownership and Climate Change Reporting (CCR) have a positive relationship that indicates as the proportion of foreign ownership increases there is a tendency for CCR to improve. Foreign investors, especially those from countries where environmental regulations or corporate social responsibility are very much focused. For that reason, they may push for better transparency and adherence to global standards that include climate-related disclosures as well . Moreover, these investors may seek to ensure that companies they invest in are aligned with international best practices which can enhance climate- related reporting. Companies engaged with multinational corporations tend to disclose more climate-related information to enhance their reputation and meet the growing expectations of global investors (Zaini et al., 2018). This trend reflects the broader global shift towards responsible investment and climate-conscious corporate governance. Foreign investors who are geographically distant from company management typically demand more extensive disclosures to reduce inaccurate information especially regarding risks relate to climate change (Aljifri et al., 2014; Kolsi, 2017). In the context of climate-related reporting, foreign investors expect companies to provide clear and transparent information on how climate risks are being handled in accordance with global standards like the Task Force on Climate-related Financial Disclosures (TCFD). As a result, companies aiming to attract and retain foreign investment are progressively aligning their disclosure practices with global climate reporting standards. Based on the mixed results of previous studies on foreign ownership and climate-related  we formulated our t hypothesis as
H2: Foreign Ownership has positive relation with Climate Change Reporting

[bookmark: _Toc182058585]Government Ownership and Climate Change Reporting
Government ownership means investment made by the government or government institutions that represents a key shareholder group with goals aligned around political, social, and environmental priorities. In many countries direct state investment is used as a tool for policy regulation that improves the quality of carbon disclosures in sectors that consume high levels of resources or contribute significantly to environmental pollution. Policymakers can further enhance disclosure by introducing new regulations underscoring the government's role in shaping the economic and business landscape. State shareholders with their vested interest in improving environmental quality to achieve political objectives, may therefore place greater emphasis on carbon performance and environmental transparency (Hu et al., 2018). Government ownership driven by political goals can enhance transparency and accountability within organizations. (Al Amosh and Khatib 2021).  Furthermore, state-owned firms are typically subject to stricter regulations concerning environmental performance. The presence of government ownership can also help resolve conflicts of interest between managers and shareholders regarding corporate environmental expenditures and management (Earnhart & Lizal, 2006). In addition to providing critical resources and regulations, government shareholding plays a crucial role in corporate governance. Government ownership improves corporate transparency regarding political spending disclosures. (U.S., Ali et al. 2022).  This aligns with other studies showing that government ownership has a positive impact on the level of voluntary disclosure (Alshbili et al., 2018; Ntim & Soobaroyen, 2013). Based on the mixed results of previous studies on government ownership and climate-related  we formulated our t hypothesis as
H3: Government Ownership has positive relation with climate change reporting
[bookmark: _Toc182058586]Institutional Ownership and Climate Change Reporting
Institutional ownership is typically expected to have a positive relationship with Climate Change Reporting (CCR). Institutional investors have a long-term outlook and may advocate for sustainable practices that include transparent climate-related disclosures. Many institutional investors, especially, may be under pressure from stakeholders or regulatory frameworks to prioritize environmental, social, and governance (ESG) criteria in their investment decisions. Institutional shareholders are often viewed as a prominent mechanism for monitoring corporate governance. Because their significant shareholdings and active participation in corporate voting influence corporate decision-making (Aghion et al., 2013; Bebchuk et al., 2017). Their involvement enhances the pressure on management to disclose more voluntary information concerning climate change risks. There is an argument that institutional investors’ involvement leads to greater transparency regarding a firm's climate change risks. (Flammer et al., 2021).  The influence of institutional shareholders can enhance corporate monitoring and discourage opportunistic behaviors like greenwashing thus improving environmental transparency (García-Sánchez et al., 2020). However, some studies argue that institutional shareholders might prefer withholding sensitive voluntary information to maximize their private benefits exacerbating agency problems (Juhmani, 2013). Moreover, the examination of  a developing market found no significant relationship between institutional ownership and carbon emission disclosures (Hermawan et al. 2018).  Based on the mixed results of previous studies on institutional ownership and climate-related  we formulated our first hypothesis as
H4: Institutional Ownership has insignificant negative relationship with climate change reporting

[bookmark: _Toc182058587]Public Ownership and Climate Change Reporting
Public Ownership initially appears to have a positive relationship with Climate Change Reporting (CCR) that suggests an increase in public ownership could lead to improved CCR scores. This positive inclination might be attributed to the potential for public entities to be more accountable and responsive to environmental concerns and promoting transparency in reporting. Public ownership or general shareholding refers to the portion of shares held by a dispersed group of shareholders within an organization. In developing economies where institutional frameworks are less mature and legal protections for minority shareholders are weak agency theory suggests that greater climate-related disclosure information can reduce inaccurate information between shareholders (Donnelly & Mulcahy, 2008). This helps minimize agency problems as more transparent communication fosters trust between management and shareholders (Al-Bassam et al., 2018; Ntim & Soobaroyen, 2013). In some developing economies public shareholding typically involves minority investors who may lack the bargaining power to pressure boards into disclosing more climate-related information. Despite the rising demand for sustainability disclosures, larger public shareholdings tend to correlate with lower levels of corporate disclosure overall. Based on the mixed results of previous studies on public ownership and climate-related  we formulated our first hypothesis as
H5: Public Ownership has negative relationship with climate change reporting
[bookmark: _Toc182058588]Methodology 
[bookmark: _Toc182058589]Data Design
The study utilizes secondary data that was collected from the annual reports, sustainability reports, and corporate websites of fuel and power companies listed on the Dhaka Stock Exchange (DSE) over a specified period. There are a total of 23 entities listed on the DSE and we use 22 because of the availability of data that means we take whole population for this study. Moreover, we utilize single period as Organizations try to maintain consistency in corporate disclosure policies over time for analyzing a single period seemed to be appropriate (Botosan, 1997; Masum et al., 2019). The study depends on audited annual reports as they are more trustworthy and provide a complete understanding of an organization financial and non-financial information. (Masum et al., 2019). Furthermore, these reports are suitable for the research as they are publicly available. In the study we apply content analysis to determine the amount of reporting on climate change. Regression analysis and other statistical techniques were also used to analyze the relationship between ownership structure and climate change reporting.

Table 1: 
Index construction
	Group 
	Titles of Groups 
	Items
	References 

	1
	Climate change-risk, opportunities and others
	7
	Choi et al.,2010, Belal et al., 2010, IFRS S2:29



	2
	GHG emission accounting
	6
	Choi et al., 2010, Chu et al., 2012, IFRS S2:29

	3
	Energy Emission Accounting
	3
	Choi et al., 2010

	4
	Reduction and Cost
	7
	Choi et al., 2010, Dey et al., 2017


	5
	Governance
	2
	Choi et al.,2010, IFRS S2:6(a)




[bookmark: _Toc182058590]Sample design 
A disclosure index based on Botosan's (1997) methodology is utilized in the study. This index is constructed by using a three-step. Firstly,  count the total number of climate-related disclosures made by each business entity while considering their significance into account. Secondly, any item that is disclosed receives a score of 1, and if an item is not disclosed a value of 0 is given. Lastly, a relative score is determined for every organization by comparing its actual score to the total number of possible scores. Below provided the formula that used to determine the climate-related disclosures:

Where j is the highest possible number for company. As a result, nj’s maximum score for the study will be 25. However, disclosure items divided into five subsection and 25 content items all of which are gotten from literature review. Moreover, we have chosen the disclosure items in this study using a combined method because not all the items are relevant in the context of the Bangladesh economy, as Table 1 illustrates. Additionally, Xij represents all actual items that company J has disclosed for the year 2024.
[bookmark: _Toc182058591]Variables Design
Dependent Variable: In this study dependent variable is climate change reporting that means climate-related disclosure depends on other factors in an organization. Those factors can negatively or positively affect climate reporting.
Independent Variable: Ownership structure is an independent variable in this research based on which climate disclosure would depend. There are five independent variable under the ownership structure (director,  foreign, government, institutional, public) through which we would understand if these ownerships have positive or negative impact.
Table 2:
Variables
	Variable Name
	Nature of Variables
	Measurement
	Reference

	CCR
	Dependent variable
	one for each disclosing item otherwise zero
	Choi et al.,2010, Belal et al., 2010, IFRS S2:29, Chu et al., 2012, Dey et al., 2017, IFRS S2:6(a)


	O_DIR
	Independent variable
	Percentage- directors shareholding/ total shareholding.
	D. S. (n.d.).

	O_FOR
	Independent variable
	Percentage- foreign shareholding/ total shareholding.
	D. S. (n.d.).

	O_GOV
	Independent variable
	Percentage - government shareholding/ total shareholding.
	D. S. (n.d.).

	O_INS
	Independent variable
	Percentage- institutional shareholding/ total shareholding.
	D. S. (n.d.).

	O_PUB
	Independent variable
	Percentage- public shareholding/ total shareholding.
	D. S. (n.d.).



[bookmark: _Toc182058592]Research Model
The study divided the selected variables into two categories independent variables and dependent variables. Here climate change reporting is the dependent variable, and institutional ownership, director ownership, public ownership, and foreign ownership are the four proxies for the independent variables. Table 2 presents comprehensive data regarding the measurement of these variables, including the labels for the endogenous variables and the set of exogenous variables. Below provided  multiple regression model is used to test the influence of ownership structure on climate change reporting:
CCR = α + β1 O_DIR + β2 O_FOR + β3 O_GOV  + β4 O_INS + β5 O_PUB + ε
CCR : Climate Change Reporting
O_DIR : Director Ownership
O_FOR : Foreign Ownership
O_GOV  : Government Ownership
O_INS : Institutional Ownership
O_PUB : Public Ownership
[bookmark: _Toc182058593]Findings 
[bookmark: _Toc182058594]Descriptive Statistics
The descriptive analysis of the dependent variable and independent variables is represented on table 3. The table depicts  that minimum climate change reporting score is 0 while the  mean climate change reporting  score is 4.82,  and the maximum score is 16 with a standard deviation of 4.16. These findings show  the  variations in the climate related disclosure of the listed fuel and power companies in Bangladesh. Out twenty-two sample companies three company did not provide any information regarding climate related information. Moreover, eleven companies give GHG emissions information while twelve companies disclose waste management information. From the disclosure context, we can observe that investor gets few information, 40% from annual reports and other from different websites.
Table 3 reveals that directors own an average of  39.68% of the enterprises, while foreign shareholding accounts for .27% and institutional shareholding for 18.86%. As a result, we can conclude that the government and business organizations of Bangladesh should develop policies that attract and compel institutional and international investors to optimize their investment decisions. Foreign investment in Bangladesh improves economic growth by providing capital for infrastructure development. It also enhances productivity and encourages local businesses to innovate globally.
Table 3: 
Descriptive Statistic
	Variables
	N Statistic
	Minimum
	Maximum 
	Mean
	Std. Deviation

	CCR
	22
	.00
	16.00
	4.82
	4.16

	O_DIR
	22
	.00
	90.00
	39.68
	27.98

	O_FOR
	22
	.00
	3.65
	.274
	.78

	O_GOV
	22
	.00
	75.00
	16.49
	27.95

	O_INS
	22
	6.21
	33.54
	18.86
	7.74

	O_PUB
	22
	2.62
	54.75
	24.69
	17.74




	Graph 1: CCR Score
[bookmark: _Toc182058595]Correlation Analysis
Table 4 examines the relationship between the climate change reporting and ownership structures that include the director’s ownership, foreign ownership, government ownership, institutional ownership, and public ownership. Directors’ ownership has a moderately positive correlation with the climate change reporting (r = 0.390) that indicates higher director ownership enhances the climate change reporting but statistically this relationship is not significant  (p = 0.073). Moreover, foreign ownership indicates the weak positive relation with the CCR (r = 0.258) which means slightly engage in disclosing climate related information although statistically not significant (p = 0.247). As for government ownership the correlation is negative with climate change reporting (r = -0.184) suggested that climate change disclosure decrease with higher government ownership but there is lacking in statistical significance (p = 0.413). Furthermore, institutional ownership and public ownership also depicts the weak negative relationship with CCR (r = -0.207, p = 0.355 for O_INS; r = -0.246, p = 0.270 for O_PUB) which indicates the least impact on climate change reporting. However, there are significant relationships between the ownership categories. Especially a strong negative correlation exists between O_GOV and O_DIR (r = -0.813, p = 0.000), which indicates as government ownership increases, directors' ownership tends to decrease. It suggests there is an inverse relationship among these ownership in corporate governance. Additionally, O_GOV and O_PUB shows a moderate negative correlation (r = -0.437, p = 0.042), implying that higher government ownership is associated with lower public ownership. Therefore, there is also a weak but statistically significant negative correlation between O_INS and O_DIR (r = -0.429, p = 0.046), that depicts greater institutional ownership might reduce directors' stake in the company. Overall, we can say that there are important interrelationships between ownership types though ownership structures do not appear to have a statistically significant direct effect on climate change reporting.
Table 4: 
Correlation Matrix
	
	CCR
	O_DIR
	O_FOR
	O_GOV
	O_INS
	O_PUB

	CCR
	1
	
	
	
	
	

	O_DIR
	.390
	1
	
	
	
	

	O_FOR
	.258
	.102
	1
	
	
	

	O_GOV
	-.184
	-.813
	-.049
	1
	
	

	O_INS
	-.207
	-.429
	.085
	.333
	1
	

	O_PUB
	-.246
	-.114
	-.166
	-.437
	-.287
	1



[bookmark: _Toc182058596]Regression Coefficient and Hypothesis Analysis
Table 6 provides thorough analysis of how various ownership structures influence Climate Change Reporting (CCR). The constant  value of 6.085 suggests that in the absence of any ownership factors the model would predict a CCR score of 6.085 though this value is not statistically significant (p = 0.170). Directors' Ownership (O_DIR) has a positive relationship with CCR with coefficient of 0.040 that indicate  for each unit increase in directors' ownership CCR would enhance by 0.040 units. However, this effect is not statistically significant as shown by the p-value of 0.289. Similarly, Foreign Ownership (O_FOR) displays a positive relationship with CCR (B = 1.107) which suggests a relatively stronger influence compared to O_DIR but this relationship also lacks statistical significance (p = 0.348). On the other hand, Institutional Ownership (O_INS) and Public Ownership (O_PUB) show negative relationships with CCR that coefficients are of -0.095 and -0.054 respectively. These negative coefficients indicate that an increase in either institutional or public ownership reduces CCR though neither of these relationships is statistically significant as p-values are 0.491 and 0.325 respectively. The correlation analysis shows that O_DIR has the highest zero-order correlation with CCR (r = 0.390) followed by O_FOR (r = 0.258) while O_INS and O_PUB have weak negative correlations. When controlling for other variables O_DIR retains a moderate partial correlation while O_FOR, O_INS, and O_PUB show weaker partial and part correlations. Moreover, the collinearity statistics  measured by Tolerance and VIF values which indicate multicollinearity is not an issue in this model with all VIF values well below 10 that mean the predictor variables are not excessively correlated with one another. To conclude, the ownership structures explored in the model show some varying degrees of influence on CCR. Directors' Ownership appears to have a positive influence on CCR followed by Foreign Ownership. Both Institutional and Public Ownership depict weak negative effects on CCR. Ultimately, the data suggests that these ownership structures do not have a significant or meaningful impact on Climate Change Reporting within this model that indicates other factors might play a crucial role in influencing CCR.
Table 5 
Coefficients
	Model
	Standardized Coefficients Beta
	Sig.
	Collinearity Statistics

	
	
	
	Tolerance
	VIF

	1(Constant)

	
	.170
	
	

	O_DIR

	.266
	.289
	.744
	1.345

	O_FOR

	.207
	.348
	.957
	1.045

	O_INS

	-.177
	.491
	.695
	1.439

	O_PUB

	-.232
	.325
	.838
	1.193


** Correlation is significant at the 0.01 level
*. Correlation is significant at the 0.05 level.
[bookmark: _Toc182058597]Conclusions and limitations 
The study provides a thorough examination through which we able to understand the influence of ownership structures on Climate Change Reporting (CCR) within the fuel and power industry in Bangladesh. This research paper’s findings suggest that ownership structures do not significantly impact climate reporting practices though there is some evidence about the relationships between ownership structure and Climate change reporting. Moreover, Directors' and Foreign Ownership have positive correlation with Climate related reporting which suggests greater transparency among companies where these ownership categories held higher share though statistically insignificant. Additionally, this finding indicates  companies that have significant director involvement may be more likely to prioritize sustainability and reflect a growing recognition of environmental responsibilities in corporate governance. On the other hand, Institutional and Public Ownership have negative relationships that raise questions about their motivations and priorities. So, Institutional investors may prioritize immediate financial returns over climate-related disclosures which lead to less climate related disclosure. Similarly, Public Ownership's negative correlation may indicate a lack of competitive pressure and inefficiencies that decrease the accountability regarding environmental impacts. In our study we also found that government ownership has a negative impact on climate-related disclosure. Our research hypothesis is null, one possibility is that ownership structures  may not have a strong enough influence on the company’s day-to-day operations or reporting practices. Moreover, the small sample size in the study may not provide enough statistical proof to detect a significant effect. 
The implications of these findings are varied as corporate leaders can understand the roles of different ownership structures in shaping climate reporting practices that assist in developing strategies aligning with stakeholder expectations. Moreover, companies might consider increasing their engagement with institutional and public investors to support their climate-related initiatives and promote the culture of transparency and accountability. Furthermore, these insights are particularly relevant for policymakers who seek to encourage greater climate reporting standards. The results suggest especially for institutional and public entities there is a need for regulations that prompt better reporting practices to ensure that climate issues are prioritized within corporate governance frameworks. However, the study also has limitations that need to be taken into consideration. For example, the sample size may not have provided sufficient statistical power to detect significant relationships  in the context of ownership structures. Additionally, as we only focus on the fuel and power industry, that may limit the generalization of the findings to other sectors. Therefore, future research could benefit from larger, and more diverse samples. That also helps to explore the role of other variables, such as organizational culture or regulatory frameworks that might influence climate reporting more significantly.
Overall, this research contributes to the growing body of literature on corporate sustainability by specifically addressing the relationship of ownership structure and climate change reporting within a developing country context. By applying agency theory and stakeholder theory the study offers a unique perspective on how ownership dynamics can shape corporate accountability and sustainability practices. Furthermore, the development of a climate reporting index based on academic literature and United Nations criteria adds a valuable methodological contribution that enhances the accuracy of the analysis. In conclusion, the overall lack of statistical significance indicates that other factors likely play a more critical role in shaping climate reporting practices though  the ownership structures show varying degrees of influence on CCR. Moreover, the study emphasizes the importance of promoting a corporate culture that prioritizes sustainability and transparency while encouraging companies to adopt proactive approaches to climate change reporting. The findings serve as a reminder for companies to align their strategies with sustainable practices that contribute to addressing’s the pressing challenges imposed by climate change as stakeholders increasingly demand accountability regarding environmental impacts. Therefore, this study not only improve our understanding of corporate governance in relation to environmental sustainability but also highlights the need for conversion between researchers, practitioners, and policymakers to promote effective climate reporting practices.
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Fuel and Power companies Ownership information
	SL.
	Company Name
	O_DIR
	O_FOR
	O_GOV  
	O_INS
	O_PUB

	1
	Associated Oxygen Limited

	30.65
	0.13
	0
	23.96
	45.26

	2
	Baraka Power Limited
	31.43
	0
	0
	24.32
	44.25

	3
	Baraka Patenga Power Limited 
	38.15
	0
	0
	7.1
	54.75

	4
	CVO Petrochemical Refinery PLC
	45.31
	0.4
	0
	16.54
	37.75

	5
	Dhaka Electric Supply Company Ltd.
	0
	0.05
	67.66
	23.83
	8.46

	6
	Doreen Power Generations and Systems Limited
	66.61
	0
	0
	18.79
	14.6

	7
	Eastern Lubricants Blenders Limited
	15.04
	0
	51
	6.21
	27.75

	8
	Energypac Power Generation PLC
	54.13
	0
	0
	18.13
	27.74

	9
	 GBB Power Ltd
	32.01
	0
	0
	15.48
	52.51

	10
	 Intraco Refueling Station Limite
	30.06
	0.04
	0
	15.46
	54.44

	11
	Jamuna Oil Company Limited
	2.9
	0.25
	60.08
	28.66
	8.11

	12
	 Khulna Power Company Limited )
	69.99
	0.18
	0
	8.94
	20.89

	13
	Linde Bangladesh Limited
	60
	0
	0
	28.8
	11.2

	14
	Lub-rref (Bangladesh) Limited
	35.7
	0.06
	0
	18.36
	45.88

	15
	 MJL Bangladesh PLC
	71.52
	0.12
	0
	21.76
	6.6

	16
	Meghna Petroleum Limited
	0
	0.06
	58.67
	33.54
	7.73

	17
	 Padma Oil Co. Ltd
	2.06
	0.83
	50.35
	32
	14.76

	18
	Power Grid Company of Bangladesh Ltd
	75
	0.06
	0
	15.9
	9.04

	19
	Shahjibazar Power Co. Ltd
	59.21
	0
	0
	16.21
	24.58

	20
	Summit Power Limited
	63.18
	3.65
	0
	18.67
	14.5

	21
	Titas Gas Transmission & Dist. Co. Ltd
	0
	0.18
	75
	15.03
	9.79

	22
	United Power Generation & Distribution Company Ltd
	90
	0.02
	0
	7.36
	2.62


 
Total CCR Score of All Companies
	SL.
	Company Name
	CCR

	1
	Associated Oxygen Limited

	0

	2
	Baraka Power Limited
	5

	3
	Baraka Patenga Power Limited 
	8

	4
	CVO Petrochemical Refinery PLC
	0

	5
	Dhaka Electric Supply Company Ltd.
	10

	6
	Doreen Power Generations and Systems Limited
	1

	7
	Eastern Lubricants Blenders Limited
	1

	8
	Energypac Power Generation PLC
	7

	9
	 GBB Power Ltd
	2

	10
	 Intraco Refueling Station Limite
	3

	11
	Jamuna Oil Company Limited
	2

	12
	 Khulna Power Company Limited )
	2

	13
	Linde Bangladesh Limited
	9

	14
	Lub-rref (Bangladesh) Limited
	8

	15
	 MJL Bangladesh PLC
	5

	16
	Meghna Petroleum Limited
	0

	17
	 Padma Oil Co. Ltd
	3

	18
	Power Grid Company of Bangladesh Ltd
	5

	19
	Shahjibazar Power Co. Ltd
	4

	20
	Summit Power Limited
	11

	21
	Titas Gas Transmission & Dist. Co. Ltd
	4

	22
	United Power Generation & Distribution Company Ltd
	16




Most Item Disclose
	SL.
	Items
	Score

	1
	1.assessment/description of the risks (regulatory, physical or general) relating to climate change IFRS S2:29
	3

	2
	2. actions taken or to be taken to manage the risks
	2

	3
	3- assessment/description of any opportunities relating to climate change IFRS S2:29
	1

	4
	4 – assessment/description of current (and future) financial implications, business implications 
	15

	5
	5- Any product impact on climate change 
	1

	6
	6. Green marketing and awareness
	14

	7
	7. Other climate change issues
	1

	8
	1 – description of the methodology used to calculate GHG emissions (e.g. GHG protocol or ISO) IFRS S2:29
	8

	9
	2 – existence external verification of quantity of GHG emission– if so by whom and on what basis 
	1

	10
	3 – total GHG emissions – metric tonnes CO2-e emitted  IFRS S2:29
	2

	11
	4 – disclosure of GHG emissions by sources (e.g. coal, electricity, etc.)
	11

	12
	5 – comparison of GHG emissions with previous years 
	0

	13
	6- Other information on GHG accounting (for example, awards
	3

	14
	 1 – quantification of energy used from renewable sources 
	6

	15
	2- Disclosure of energy use by types (e.g. coal, electricity, etc.) 
	17

	16
	3-Comparison of energy consumption with previous year or reduction target level
	0

	17
	1 – detail of plans or strategies to reduce GHG and other emissions 
	5

	18
	2-Amount budgeted/ disbursed for the implementation of strategies to reduce emission/ to mitigate climate change
	1

	19
	3 – specification of GHG and other emissions reduction target level and target year
	1

	20
	4 – emissions reductions and associated costs or savings achieved to date as a result of the reduction plan
	0

	21
	5 – cost of future emissions factored into capital expenditure planning
	0

	22
	6. Recycling & waste management
	12

	23
	7- Aid to victims to climate change effects
	2

	24
	1 – indication of which board committee (or other executive body) has overall responsibility for actions related to climate change IFRS S2:6(a)
	0

	25
	2 – description of the mechanism by which the board (or other executive body) reviews the company’s progress regarding climate change
	0
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