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ABSTRACT  
 Corporate environmental disclosure is a process of providing information on 
different types of environmental pollution, responsibility and measures taken to 
environmental protection by the companies to the stakeholders. The research is an attempt 
to find out the pattern of environmental disclosure as well as identify the relationship 
between environmental disclosure and corporate characteristics using secondary sources of 
data collected through content analysis of annual reports. The number of sentences on the 
environment used as a measure of the disclosure. Both descriptive and inferential statistics 
such as frequency, mean, standard deviation, percentile, and ANOVA used to analyze data. 
The statistical result indicates that the mean of sentences on environmental disclosure is 
10.51 with high standard deviation (SD 14.33). Only about 36 per cent companies prepared 
separate environmental reports, 19.5 per cent companies do not disclose any environmental 
information and the remaining 54 per cent companies disclose some environmental 
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information in different places of the annual reports. Some companies disclose 
environmental information in CSR report, Director/ Board of Directors' Report, 
Sustainability report, Green Banking report. Environmental disclosure significantly related 
with company category, ISO 14001 certification, age of the company, and company size 
whereas no significant relationship with company nature, multi-nationality of company, total 
revenue, and profitability of the company. 
Keywords: Pattern; level; environmental disclosure; corporate sector; Bangladesh 

 
I. INTRODUCTION 

 The environment has turned into an extremely urgent issue for individual life as 
well as for business life, and henceforth, environmental development and environmental 
reporting rehearses by various associations all through the world have got a significant 
concern at present (Bhuiyan, Hossain & Akther, 2017; Ullah, Yakub & Hossain, 2013). 
Industrialization is the stepping-stone of the economic development of a country. However, 
unplanned rapid industrialization without environmental consideration brings about the 
environmental crisis, which became a much more important social, political and economic 
problem around the globe (Das, 2017). The negative environmental impacts of economic 
development, such as climate change and global warming, natural disasters and pollution, 
have increased concerns of governmental bodies, environmentalists, shareholders, creditors 
and society about the protection of the natural environment worldwide (Akbas, 2014). The 
effects of human societies have increased on the environment due to technological and 
industrial development. So, environmental variations could affect human beings like other 
animal species (Noodezh & Moghimi, 2015). Reporting of environmental information has 
matured over the past decades but remained a lack of adequate standardization, and 
environmental disclosure remains voluntary in many countries (Ionel-Alin, 2012). 
Environmental disclosure or reporting can be qualitative as well as quantitative. Most of the 
disclosed information in annual reports contain a qualitative aspect of information (Das, 
2017). Environmental disclosure is defined as disclose environmental activities to identify 
environmental risks of such activities, and how they are managing these issues (Eljayash, 
Kavanagh, & Kong, 2013). Numerous corporate businesses are today paying attention to the 
needs of their stakeholders of social and environmental information (Bani-Khalid, Kouhy, & 
Hassan, 2017). Environmentally sensitive companies gradually realize that incorporating 
'responsible business' activities adds on value to their corporation as well as it wins the trust 
of the general public (Ezhilarasi & Kabra, 2017). The introduction of mandatory 
environmental reporting within specific sectors and industries in a country would increase 
the relevance, reliability and comparability of environmental reporting considerably within 
the entities (Ionel-Alin, 2012). The majority of the companies today consider the 
environment as an essential strategic planning consideration because almost 60 per cent of 
the world's largest companies have environmental policies and 41 per cent of the companies 
disclose the need for Environmental Management System (EMS) (Jose & Lee, 2007). Those 
plans and actions help to institutionalize policies by translating them into actions (Jose & 
Lee, 2007). The association between environmental management practices (EMPs) and 
performance of the company has recently debated in the literature. It is of interest for both 
industrial managers and political decision-makers (Chen, Tang, & Feldmann, 2015). The 
presence of an EMS, such as environmental initiatives, is established to assist in the 
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production of environmental reports (Faisal & Achmad, 2014). Most of the firms have no 
environmental audit report and environmental grievance apparatus to provide a clear 
benchmark to examine the quality of their social, environmental engagement in Nigeria 
(Emmanuel, Uwuigbe, Teddy, Tolulope, & Eyitomi, 2018). The extent of environmental 
disclosure made by the companies of Indonesia on their annual reports was moderate. 
However, majority of the companies (63 per cent) did not disclose their environmental 
activities and the minority part (37 per cent) of the companies provided significant 
disclosures of their environmental activities (Trireksani & Djajadikerta, 2016).  
 

International Organization for Standardization (ISO) had introduced the ISO 14000 
series of standards which includes various aspects of environmental management. It 
provided practical tools for companies in order to enhance their environmental performance 
as well as lead to increase productivity and success of the company (Abdullah & Fuong, 
2010 cited in Nor, Bahari, Adnan, Kamal, & Ali, 2016). The ISO issued ISO 14001, to 
promote more effective and efficient environmental management in firms and better 
communication of environmentally relevant information to stakeholders (Habbash, 2015). 
Although the implementation of ISO 14001/EMAS determines an increase of corporate 
environmental disclosure level within a company there cannot be determined a clear relation 
between the number of companies that have implemented ISO 14001/EMAS and the 
environmental disclosure at the country level (Ionel-Alin, 2012). ISO 14001 and Eco-
Management and Audit Scheme (EMAS) are the popular types of environmental 
certifications. This number is going to increase in the future as companies seek external 
validations of their efforts (Jose & Lee, 2007). The advances in research focus on 
environmental disclosure issues has borne out of the growing concern over the destructive 
effect of business activities on the environment (Welbeck, Owusu, Bekoe & Kusi, 2017). 
Decisions on reporting environmental information are associated with managerial attitudes 
and expectations (Krivačić & Janković, 2017). So environmental information disclosure has 
become an essential dimension of accounting information systems (Akbas, 2014). Today, 
corporate social and environmental reporting has become a crucial and voluntary global 
reporting initiative adopted by most developed countries across the globe (Emmanuel et al., 
2018). 

 
Bangladesh was ranked fourth among countries with the worst urban air (The Daily 

Star, 2016 cited in Masud, Bae & Kim, 2017). The condition decreased over the period, and 
most of the time at 12the January 2020, Dhaka city was the top polluted among 95 
megacities in the world (The Daily Prothom Alo, 1st page, 13.01.2020). The issue is alarming 
for the present and future generation of Bangladesh because we live in the environment. 
The time reaped to assesses the level and pattern of environmental disclosure in the 
corporate sector of the country. The research is an attempt to find out the answer to the 
question in a methodological way. 
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II. OBJECTIVES OF THE STUDY 

 The principal objective of the research is to find out the level and pattern of 
environmental disclosure practices in the corporate sector of Bangladesh. To achieve the 
primary objective the following specific objectives identified as- 

 To ascertain the level of environmental disclosure in the corporate sector in 
Bangladesh; 

 To identify the pattern of environmental disclosure in the corporate sector in 
Bangladesh; 

 To find out the factors that influence environmental disclosure in the corporate 
sector in Bangladesh. 

 
The Rationale of the Study 
 Bangladesh has been suffering from acute environmental pollution, which is a 
global problem also. Dhaka city is one of the top-ranking environmentally polluted city in 
the world. The responsibility cannot avoid by the corporate sector of the country with all 
other actors and factors. Appropriate and well-accepted environmental policy and practices 
of the same only can control and reduce the environmental degradation of the country vis-à-
vis in the world. That is why it is necessary to observe the level of environmental reporting 
used by the corporate sector in Bangladesh and way out to increase the practices of 
environmental reporting of the corporate sector. 

The study has importance from different points of view. From the theoretical point 
of view, the research will add value to the existing stock of knowledge in the field of 
environmental reporting and disclosure. From the practical point of view, the study will able 
to help the policymakers concerning policy formulation regarding environmental pollution 
control. The study may help future researchers to conduct in-depth and wide-range research.   
 
The Methodology of the Study  

The research is empirical research based on both qualitative and quantitative 
secondary sources of data.  
 
Population and Sample 

There were 584 companies listed with Dhaka Stock Exchange (DSE) in Bangladesh. 
The target population size for the study was 316. Two hundred sixty-eight companies 
(corporate bond, debenture, mutual funds and treasury bonds) excluded from the study 
population due to the nature of activities dissimilar with all others. According to Krejcie and 
Morgan table (1970 cited in KENPRO) for determination of sample size of the finite 
population, the study required a sample size of about 175 (175 samples for population size 
320). Sample of the study selected from 18 categories considering categories based on DSE 
classification. 
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Table-1: Population and Sample 

Categories Population Sample Per cent 

Bank 30 18 60 

Financial Institutions 23 16 70 

Insurance 47 28 60 

Pharmaceuticals and Chemicals 31 16 52 

Jute 3 1 33 

Textile 55 36 65 

Cement 7 6 86 

Services and Real Estate 4 4 100 

Foods & Allied 17 10 59 

Tannery Industries 6 4 67 

Engineering 38 13 34 

Ceramic Sector 5 5 100 

Fuel and Power 19 13 68 

Telecommunication 2 2 100 

IT Sector 9 7 78 

Paper and Printing 3 2 67 

Travel & Leisure 4 0 0 

Miscellaneous 13 9 69 

Total 316 190 60 

Source: DSE Website.  

Measurement Procedure  

Different types of analysis were used by earlier researchers to measure the level of 
environmental disclosure practices in the corporate sector. Jerry, Teru and Musa (2015), 
used content analysis to collect data on environmental accounting disclosures from the one-
year annual report. Ullah, Hossain and Yakub (2014) used manual content analysis approach 
to measure the volume of environmental information disclosure. Yusoff, Othman and 
Yatim (2013) used content analysis on other corporate reports besides annual reports. The 
content analysis defined as a method in which qualitative data are converted to quantitative 
data systematically to aid analysis (Collis & Hussey, 2014, cited in Sani, 2018). 
 

Ufere, Alias, Uche, and Onu (2017) used the number of sentences as the unit of 
content analysis to collect data on environmental disclosures from the one-year annual 
report. Abubakar (2017) used sentence count to score through contents analysis. 

Akbas (2014) used the number of words as the unit of analysis through content 
analysis of the annual reports. Juhmani (2014); Cunningham and Gadenne (2003) used 
content analysis by word count to determine the level of social and environmental 
disclosures on websites. Sani (2018) used word count content analysis to develop its 
disclosure index. Suttipun and Stanton (2012); Welbeck et al. (2017) used content analysis by 
word count.  

Jose and Lee (2007) used a content analysis method under the prior coding method, 
which requires a strong theoretical foundation for the coding categories, to code the data. 
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Masud et al. (2017) emphasize on the number of disclosures related to social and 
environmental reporting in 12 major categories with specific coding, whether presented in 
the annual report or not.  Hossain, Islam and Andrew (2006); Dyduch (2017); Habbash 
(2015); Bani-Khalid et al. (2017) used disclosure index approach. Ullah et al. (2014); Mehedy, 
Sajib and Karim, (2018); Emmanuel et al. (2018); Bhuiyan et al. (2017); Ullah et al. (2013); 
Khan and Jui, 2016); Faisal and Achmad (2014); Hewaidy (2016) used un-weighted 
disclosure index methodology. The central issue of the un-weighted disclosure index is that 
all items of the disclosed information in the index are equally crucial to the average users 
(Ullah et al., 2013). 

Uwalomwa and Uadiale (2011) used the content analysis method, whereas Dutta 
and Bose (2008) developed the environmental disclosure index (EDI) with the dichotomous 
procedure. 

Odoemelam and Okafor (2018); Burgwal and Vieira (2014); Carreira, Damião, 
Abreu and David (2014) used disclosure index through content analysis of annual reports. 
Ganapathy and Kabra, 2017) used content analysis to develop environmental disclosure 
index by framing a list of items based on the Global Reporting Initiative (GRI 3.1) and also 
on information about environmental regulations. 

Yusoff et al. (2013); Djajadikerta and Trireksani (2012) use a modified disclosure 
index of Wiseman's (1982) coding scheme to facilitate analysis of the content of disclosures. 
In the index, a mean score for each item of environmental information used to measure the 
extensiveness of disclosures range from 1 to 4 according to the presence, and the degree of 
specificity for each group of environmental data and zero scores are assigned when no 
environmental item is present. 

Guthrie and Abeysekera (2006, cited in Bani-Khalid et al., 2017) stated that a 
disclosure index is a research instrument encompassing a series of pre-selected items which 
afford a measure that designates a level of disclosure in the specific context for which the 
index devised. 

Environmental disclosure extent index (EDEI) developed by Trireksani and 
Djajadikerta (2016). The scoring system described based on three dimensions, such as- 
evidence, time frame, and specificity. The total score ranges from zero to six for each 
company, and it represents a measure of environmental disclosure. 

In the study content analysis of annual report 2017 used to measure the number of 
sentences regarding environmental disclosure. The annual reports considered as a source of 
data because it is compulsory as they required by legislation and they are regularly produced 
mainly by all listed companies and by these reasons making comparisons relatively easy (Tilt, 
2001, cited in Akbas, 2014). 
 
Data Analysis Techniques 

There are many statistical techniques to analyze data. Oppenheim (1992, cited in 
Bani-Khalid et al., 2017) argues that the process of selecting an appropriate statistical 
technique should base on the nature of the data targeted. Based on the nature of data in the 
paper descriptive analysis like frequency, mean, SD, percentile to identify the level of 
environmental disclosure in the company listed in DSE; and statistical analysis by using the 
SPSS (Statistical Packages for Social Science) version 20 software, in order to investigate the 
relationships between corporate characteristics and the level of environmental disclosure.  
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Hypothesis 

Eight hypotheses developed and tested the same in the result and discussion section 
to show the relationship between the environmental disclosure and corporate characteristics. 

 
III. RESULT AND DISCUSSION 

Descriptive Statistics 
Evident from table-2 indicates that environmental disclosure measured by sentences 

of the companies under the study is very poor (mean 10.51) with a high deviation among the 
companies as high SD (14.33) and a large volume of range (107). Statistical results indicate 
that though the mean sentences are 10.51, the mode is 0 (zero) which indicates that a large 
number of companies (19.50 per cent) not currently disclosed any information regarding the 
environment (table-5). Ullah et al. (2013) found that average environmental disclosure in the 
annual report-2011 of 30 sample companies in Bangladesh is 15.23 per cent. Ullah et al. 
(2014) found about 69 per cent textile companies of Bangladesh disclose no environmental 
information. Though the volume of compliance index is inadequate in the annual report 
2017, the volume increased in a mentionable quantity.    

 
Table 2: Descriptive Statistics on Environmental Disclosure in terms of Sentences  

 

Mean 10.51 

Maximum 107 

Minimum 00 

Range 107 

Standard Deviation 14.33 

Standard Error of the mean 1.04 

Mode 00 

     Source: Analysis of Data. 
 

Place of Environmental Disclosure  
 Table-3 showed that 35.79 per cent company have separate environmental-related 
statement under the study.  

 
Table-3: Distribution of Separate Environmental Report  

 

Prepared Separate 
Environmental Report 

Frequency Per cent 

Yes 68 35.79 

No 122 64.21 

Total 190 100 

 Source: Analysis of Primary Data. 
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Table-3 indicates that about 64 per cent of the companies under the study not 
prepared a separate environmental report, but most of those disclose environmental 
information in the annual report. Table-4 indicates that places of disclosure on 
environmental information which testimony that maximum information disclosed in CSR 
statement (33.68 per cent), Director's report (16.84 per cent) of the company. It should 
mention here that some of the companies disclosed their environmental information in 
more than one place of the annual report.  

 
Table-4: Place of Environmental Disclosure in the Annual Report 

 

Place of Information in Annual Reports Frequency Per cent 

CSR 64 33.68 

Director /Board of Directors Report 32 16.84 

Sustainability report  16 8.42 

Green Banking 15 7.89 

Mission, Vision, Goal, Objectives 14 7.37 

Company Profile, History of Company  8 4.21 

Environmental Role 8 4.21 

Risk Factor/ Risk Management 6 3.18 

Environmental Risk Management 5 2.63 

The message of the Chairman 5 2.63 

Green Finance, Green Report 4 2.10 

Environmental Policy 3 1.58 

Values 3 1.58 

Corporate Governance 1 .53 

Internal Control 1 .53 

Source: Analysis of Data. 
 
Number of Sentences on Environmental Disclosure 

Table-5 indicates that 49.4 per cent (94 companies) companies under the study are 
disclosing up to 11 sentences on environmental information. The highest environmental 
reporting disclosure group discloses 2 to 11 sentences by 41.6 per cent (79 companies) 
companies under the study. Ullah et al. (2013) found that the maximum of 46.67 per cent of 
the sample companies in Bangladesh used 5-10 sentences in disclosing environmental 
information in their annual reports. 
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Table –5: Number of Sentences on Environmental Issues 
 

Number of Sentences Frequency Per cent Cumulative Per cent 

0 37 19.5 19.5 

1 15 7.9 27.4 

2 – 11 79 41.6 68.9 

12 – 21 31 16.3 85.3 

22 – 31 12 6.3 91.6 

32 – 41 8 4.2 95.6 

42 – 51 4 2.1 98.4 

52 – 61 1 .5 98.4 

62 – 71 2 1.1 99.5 

72 – 81 0 0 99.5 

82 – 91 0 0 99.5 

92 – 101 0 0 99.5 

102 – 111 1 .5 100 

Total 190 100.0  

Source: Analysis of data. 

Relationship between environmental disclosure and company characteristics 
The relationship between environmental disclosure and company characteristics 

analyzed using both descriptive and inferential statistics.  
 
Number of Sentences and Company Category 

Mean of sentences (table-6) regarding environmental disclosure is 10.51 with a high 
SD (14.335) where financial institutions secure the highest score (mean 21.69 and SD 
27.882). IT sector secure the lowest score (mean 0.29 and SD 0.756). Mean disclosure in 
textile companies is 8.17 with a high SD (10.104) in the annual report 2017. Ullah et al. 
(2014) found that 2.59 sentences used by the textile companies in the annual report 2012 for 
environmental disclosure with a high SD (4.66). The present study results indicate that the 
use of sentences in the annual report 2017 increased more than three times from 2011. 

 
Table-6: Sentences on Environmental Issues based on Company Category 

 

Categories Mean SD Sample Size 

Bank 20.11 11.427 18 

Financial Institutions 21.69 27.882 16 

Insurance 7.93 13.920 28 

Pharmaceuticals and Chemicals 13.06 15.767 16 

Jute 2.00 . 1 

Textile 8.17 10.104 36 

Cement 13.50 7.342 6 

Services and Real Estate 2.00 2.708 4 

Foods 10.10 12.871 10 
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Tannery 11.25 11.236 4 

Engineering 9.85 10.463 13 

Ceramic 8.40 15.469 5 

Fuel and Power 8.69 11.485 13 

Telecommunication 6.50 7.778 2 

IT Sector .29 .756 7 

Paper and Printing 8.00 11.314 2 

Miscellaneous 1.22 1.856 9 

Total 10.51 14.335 190 

Source: Analysis of Data.  

The following hypothesis developed to test the result of table-6. 

 H0: There is no significant relationship between the company category and 
environmental disclosure. 

 H1: There is a significant relationship between the company category and 
environmental disclosure. 

 
Statistical results (ANOVA in table-7) indicate that the null hypothesis rejected at a 5 

per cent level of significance (P-value is .013). So, it can conclude that there is a significant 
relationship between company category and environmental disclosure at 5 per cent level of 
significance. Ohidoa, Omokhudu, and Oserogho (2016); Krivačić & Janković (2017); 
Burgwal and Vieira (2014); Welbeck et al. (2017) found that industry type has a significant 
relationship with disclosure. Lu and Abeysekera (2014) found that industry classification and 
environmental disclosure have a significant and positive relationship. However, Bani-Khalid 
et al. (2017) found no relationship between industry type and environmental disclosure.  
 

Table-7: ANOVA of Company Category and Number Sentences on Environment 
 

 Sum of Squares Df Mean Square F Sig. 

Between Groups 6190.189 16 386.887 2.050 .013 

Within Groups 32649.306 173 188.724   

Total 38839.495 189    

Source: Analysis of Data.  

Number of Sentences and Company Nature 
Mean of sentences (table-8) regarding environmental information is 10.51 with a 

high SD (14.335) where non-manufacturing companies disclose more (mean 12.00 and SD 
16.973) than manufacturing companies (mean 9.16 and SD 11.378).  
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Table-8: Sentences on Environmental Issues based on Company Nature 
 

Categories Mean SD Sample Size 

Manufacturing 9.16 11.378 100 

Non-manufacturing 12.00 16.973 90 

Total 10.51 14.335 190 

Source: Analysis of Data.  

The following hypothesis developed to test the result of table-8. 

H0: There is no significant relationship between company nature and environmental 
disclosure. 
H1: There is a significant relationship between company nature and environmental 
disclosure. 

Statistical results (ANOVA in table-9) indicate that the null hypothesis accepted at 5 
per cent level of significance (P-value is .173). So, it can conclude that there is no significant 
relationship between company nature and environmental disclosure at 5 per cent level of 
significance. 

Table-9: ANOVA of Company Nature and Number Sentences on Environment 

 Sum of Squares Df Mean Square F Sig. 

Between Groups 382.055 1 382.055 1.868 .173 

Within Groups 38457.440 188 204.561   

Total 38839.495 189    

Source: Analysis of Data.  

Number of Sentences and ISO 14001 Certification 
Table-10 indicates that ISO 14001 certified companies disclose more (mean 21.15 

and SD 17.151) environmental information than ISO 14001 uncertified companies (mean 
9.72 and SD 13.843).  

 
Table-10: Sentences on Environmental Issues based on ISO 14001 Certification 

 

Categories Mean SD Sample Size 

ISO 14001 Certified 21.15 17.151 13 

ISO 14001 uncertified 9.72 13.843 177 

Total 10.51 14.335 190 

Source: Analysis of Data.  

The following hypothesis developed to test the result of table-10. 

H0: There is no significant relationship between ISO 14001 certification of the company and 
environmental disclosure. 
H1: There is a significant relationship between ISO 14001 certification of the company and 
environmental disclosure. 
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Statistical results (ANOVA in table-11) indicate that the null hypothesis rejected at 
5 per cent level of significance (P-value is .005). So, it can conclude that there is a significant 
relationship between ISO 14001 certification of the company and environmental disclosure 
at 5 per cent level of significance. Yusoff et al. (2013) fond significant correlation between 
ISO 14001 certification and environmental disclosure in other reports by Australian and 
Malaysian companies. Ezhilarasi and Kabra (2017) found that the company have 
environmental certification are positively associated with environmental disclosure. 

Table-11: ANOVA of ISO 14001 Certification and Number Sentences on 
Environment 

 Sum of Squares Df Mean Square F Sig. 

Between Groups 1582.367 1 1582.367 7.985 .005 

Within Groups 37257.127 188 198.176   

Total 38839.495 189    

Source: Analysis of Data. 

Number of Sentences and Multi-nationality of Company 
Table-12 testimony that the Multi-national companies disclose more (mean 18.80 

and SD 6.723) environmental information than local companies (mean 10.28 and SD 
14.428).  

 
Table-12: Sentences on Environmental Issues based on Multi-nationality of 

Company 
 

Multi-national Mean SD Sample Size 

Yes 18.80 6.723 5 

No 10.28 14.428 185 

Total 10.51 14.335 190 

Source: Analysis of Data. 

The following hypothesis develops to test the result of table-12. 

H0: There is no significant relationship between the multi-nationality of company and 
environmental disclosure. 
H1: There is a significant relationship between the multi-nationality of company and 
environmental disclosure. 

Statistical results (ANOVA in table-13) indicate that the null hypothesis accepted at 
a 5 per cent level of significance (P-value is .191). So, it can conclude that there is no 
significant relationship between the multi-nationality of the company and environmental 
disclosure at 5 per cent level of significance. Dyduch (2017); Suttipun and Stanton (2012) 
found a lack or no significant impact of multi-nationality of the company on environmental 
disclosure. Ezhilarasi and Kabra (2017); Eljayash et al. (2013) disclosed a significant 
relationship between the multi-nationality of the company and environmental disclosure. 
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Table-13: ANOVA of multi-nationality of company and Sentences on Environment 

 Sum of Squares Df Mean Square F Sig. 

Between Groups 353.311 1 353.311 1.726 .191 

Within Groups 38486.184 188 204.714   

Total 38839.495 189    

Source: Analysis of Data. 

Number of Sentences and Age Group 
Table-14 indicates that more aged group of companies disclose higher 

environmental information than younger companies except for 26-30 years and 36-40 years 
age group companies.  

 

Table-14: Sentences on Environmental Issues based on Age Group of the Companies 

Age (in a group) Mean SD Frequency 

<= 5 1.00 1.414 2 

6 – 10 2.90 1.853 10 

11 – 15 5.81 9.942 27 

16 – 20 9.79 13.669 43 

21 – 25 13.05 20.331 39 

26 – 30 7.77 7.639 13 

31 – 35 12.52 12.679 25 

36 – 40 8.33 9.948 12 

41 – 45 13.00 8.660 3 

46 – 50 14.00 19.799 2 

51 – 55 16.88 9.746 8 

56 – 60 16.33 12.014 3 

61 – 65 37.67 22.053 3 

Total 10.51 14.335 190 

Source: Analysis of Data 

The following hypothesis develops to test the result of the table- 14. 

H0: There is no significant relationship between company age in the group and 
environmental disclosure. 
H1: There is a significant relationship between company age in the group and environmental 
disclosure. 
 
Statistical results (ANOVA in table-15) indicate that the null hypothesis rejected at a 5 per 
cent level of significance (P-value is .030). So, it can conclude that there is a significant 
relationship between company age in the group and on environmental disclosure at 5 per 
cent level of significance. Bani-Khalid et al. (2017); Dyduch (2017); Juhmani (2014); Akbas 
(2014) found no significant relationship between age and environmental disclosure. Bhuiyan 
et al. (2017) found a negative relationship between age and environmental disclosure. 
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However, Welbeck et al. (2017) found a significant relationship between age and 
environmental disclosure.  

Table-15: ANOVA of company age in a group and Number Sentences on 
Environment 

 Sum of Squares Df Mean Square F Sig. 

Between Groups 4566.084 12 380.507 1.965 .030 

Within Groups 34273.410 177 193.635   

Total 38839.495 189    

Source: Analysis of Data. 

Number of Sentences and Total Revenue 
Table-16 testimony that more revenue earner companies disclose the high volume 

of environmental information than less revenue earner companies.  

Table-16: Sentences on Environmental Issues based on total Revenue of the 
Companies 

Revenue (in a group) Mean SD Frequency 

-999.99 - 24000.00 10.19 14.372 182 

24000.01 - 49000.00 13.75 14.683 4 

49000.01 - 74000.00 32.00 - 1 

124000.01 - 149000.00 14.50 3.536 2 

199000.01 - 224000.00 26.00 - 1 

Total 10.51 14.335 190 

Source: Analysis of Data 

The following hypothesis develops to test the result of table-16. 

H0: There is no significant relationship between the total revenue of the company and 
environmental disclosure. 
H1: There is a significant relationship between the total revenue of the company and 
environmental disclosure. 
 

Statistical results (ANOVA in table-17) indicate that the null hypothesis accepted at 
a 5 per cent level of significance (P-value is .427). So, it can conclude that there is no 
significant relationship between the total revenue of the company and environmental 
disclosure at 5 per cent level of significance. Bhuiyan et al. (2017); Suttipun and Stanton 
(2012) found a positive relationship between total revenue and environmental disclosure. 
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Table-17: ANOVA of the total revenue of the company and Sentences on 
Environment 

 Sum of Squares df Mean Square F Sig. 

Between Groups 794.596 4 198.649 .966 .427 

Within Groups 38044.898 185 205.648   

Total 38839.495 189    

Source: Analysis of Data. 

Number of Sentences and Capital Employed 
Table-18 testimony that large size companies disclose the high volume of 

environmental information than small companies in terms of capital.  

 

Table-18: Sentences on Environmental Issues based on Size of Companies 

 

Capital Employed Mean SD Frequency 

.00 - 99999.99 9.61 14.387 168 

100000.00 - 199999.99 9.00 7.969 5 

200000.00 - 299999.99 15.14 12.442 7 

300000.00 - 399999.99 22.00 11.705 9 

800000.00 - 899999.99 33.00 - 1 

Total 10.51 14.335 190 

Source: Analysis of Data 

 
The following hypothesis developed to test the result of table-18. 
 
H0: There is no significant relationship between company size and environmental disclosure. 
H1: There is a significant relationship between company size and environmental disclosure. 
 

Statistical results (ANOVA in table-19) indicate that the null hypothesis rejected at a 
5 per cent level of significance (P-value is .044). So, it can conclude that there is a significant 
relationship between company size in terms of capital employed and environmental 
disclosure at 5 per cent level of significance. Sani (2018); Ohidoa, Omokhudu, and 
Oserogho (2016); Bani-Khalid et al. (2017); Burgwal and Vieira (2014); Ezhilarasi and Kabra 
(2017); Lu and Abeysekera (2014); Brammer and Pavelin (2006); Egbunike and Tarilaye 
(2017); Akbas (2014) found corporate size has a significant positive relationship with 
environmental disclosure. Gray, Javad, Power and Sinclair (2001); Odoemelam & Okafor 
(2018); Setyorini and Ishak (2012); Welbeck et al. (2017) found a relationship between size 
and social and environmental disclosure. However, Krivačić & Janković (2017); Abubakar 
(2017); Burgwal and Vieira (2014); Habbash (2015); Juhmani (2014); Rafique, Malik, Waheed 
and Khan (2017) found no significant relationship between size and environmental 
disclosure. 
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Table-19: ANOVA of company size and Number Sentences on Environment 

 Sum of Squares df Mean Square F Sig. 

Between Groups 1992.566 4 498.142 2.501 .044 

Within Groups 36846.929 185 199.173   

Total 38839.495 189    

Source: Analysis of Data. 

Number of Sentences and Profitability 
Table-20 testimony that more profitable companies disclose the high volume of 

environmental information than low profitable companies in terms of profit after tax except 
one.  

 

Table-20: Sentences on Environment based on the Profitability of the Companies 

 

Profit After Tax Mean SD Frequency 

-500.00 - 3499.99 10.23 14.584 178 

3500.00 - 7499.99 14.38 10.309 8 

7500.00 - 11499.99 21.50 6.364 2 

23500.00 - 27499.99 12.00 . 1 

Total 10.51 14.335 190 

Source: Analysis of Data 

The following hypothesis developed to test the result of table-20. 

H0: There is no significant relationship between the profitability of the company and 
environmental disclosure. 
H1: There is a significant relationship between the profitability of the company and 
environmental disclosure. 

 
Statistical results (ANOVA in table-21) indicate that the null hypothesis accepted at 

a 5 per cent level of significance (P-value is .612). So, it can conclude that there is no 
significant relationship between the profitability of the company and environmental 
disclosure at 5 per cent level of significance. Sani (2018); Bani-Khalid et al. (2017); Burgwal 
and Vieira (2014); Dyduch (2017); Ezhilarasi and Kabra (2017); Juhmani (2014); Suttipun 
and Stanton (2012) found that profitability has no significant relationship with 
environmental disclosure. Bhuiyan et al. (2017); Egbunike and Tarilaye (2017) found a 
positive relationship between EPS and environmental disclosure. Gray et al. (2001); Nor et 
al. (2016); Akbas (2014) found a relationship between profit and social and environmental 
disclosure. Abubakar (2017); Habbash (2015); Lu and Abeysekera (2014); Rafique et al. 
(2017) found a significant positive relationship between profitability and environmental 
disclosure.  
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Table-21: ANOVA of profitability of the company and Number Sentences on 
Environment 

 Sum of Squares Df Mean Square F Sig. 

Between Groups 377.095 3 125.698 .605 .612 

Within Groups 38431.931 185 207.740   

Total 38839.495 188    

Source: Analysis of Data. 

III. MAJOR FINDINGS AND CONCLUSION 
Environmental pollution is a matter of concern in the globe due to rapidly increasing global 
warming, air, water, and soil pollution. Bangladesh has suffered from acute environmental 
pollution because in recent times Dhaka, the capital city of Bangladesh, ranked one of the 
top polluted city in the world. Researches testimony that among others, industrialization and 
expansion of business activities without consideration of environmental compliance is one 
of the significant cause of environmental pollution. However, industrialization and 
expansion of business activities is the precondition for the economic development of the 
country vice-a-vice development of the standard of living. So concentration should be given 
on expansion of business activities and industrialization for the economic and social 
development with taking care of the environment. 

By using secondary sources of data collected through content analysis annual 
reports of 190 companies for the year 2017 listed in the DSE, the study strives to find out 
the level and pattern of environmental disclosure in the corporate sector in Bangladesh. The 
number of sentences used as a measure of environmental disclosure. Descriptive statistics 
used to measure the pattern and level of environmental disclosure, whereas ANOVA used 
to find out the relationship between environmental disclosure and corporate characteristics 
using the SPSS version 20. Descriptive statistics testimony that the level of environmental 
disclosure is inferior in Bangladesh as a mean of disclosure is 10.51 with a high level of 
deviation (SD 14.33 and range 107). On the other hand one-fifth of the company under the 
study did not disclose any environmental information in the annual report. More than one-
third (35.79 per cent) of the companies prepared a separate environmental report, and the 
remaining 44.71 per cent of the company disclose environmental information in the CSR 
report, Director/Board of Director's report, sustainability report, green banking report, etc. 
About two-thirds of the companies (65.8 per cent) disclose 1 to 21 sentences in the annual 
report. Mean environmental disclosure of financial sector is highest (27.88), and the IT 
sector is lowest (.29). Non-manufacturing companies disclose higher environmental 
information compared to the manufacturing sector. ISO 14001 certified companies, multi-
national companies, more aged companies disclosed higher environmental information in 
the annual report. Company characteristics such as company category, ISO 14001 
certification, age in a group, and size of the company in terms of capital employed have a 
significant relationship with environmental disclosure. Whereas, company nature, multi-
nationality of the company, total revenue, and profitability have no significant relationship 
with environmental disclosure.   
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