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Abstract: The acronym ESG (Environmental, Social, and Governance) has recently been introduced to
reflect the meaning of corporate social responsibility (CSR) initiatives. In governance practices, audit
committees are fundamental, especially in improving the effectiveness of the boards in monitoring
management. This study investigates the features of the audit committees on the level of CSR disclosure in
Malaysia. The features are size of audit committees and the frequency of meeting. Data from the corporate
annual reports of the 100 firms were gathered manually to evaluate the AC meeting and the size of the AC
for those firms. The results indicate that all the hypotheses suggested have been positive and significant. It is
worth noting that there was a connection between size of audit committees dan frequency of meeting
towards ESG Disclosure in Malaysian Firms. Additionally, this article contributes practically by providing
some guidelines to gain success in ESG Disclosure.

Index Terms — ESG, Audit Committee.

1.0 INTRODUCTION

It has now become a priority for businesses to carry out corporate social responsibility (CSR) initiatives.
The reasons for this include enhancing their productivity, promoting their image in the eyes of various
stakeholders, complying with the local rules and regulation, and being in line with recognized corporate
values. CSR initiatives encompass a wide variety of activities that can be adopted by businesses to meet the
needs of various stakeholders, such as the environment, community, and shareholders (Erhemjamts &
Huang, 2019).

The acronym ESG (Environmental, Social, and Governance) has recently been introduced to reflect the
meaning of CSR. It is not adequate for CSR alone to ensure the sustainability and capacity of the businesses
to deal with the risk exposed. A collaborative report released by United Nations Environment Programme
Finance Initiative (UNEPFI) and World Business Council for Sustainable Development WBCSD (2010)
suggested that it would be more pertinent to integrate environmental, social, and governance (ESG)
elements as well as sustainability into corporate decisions to resolve today's risky business environment
(UNEP Financial Initiative, 2006).

Besides being key indicators of the performance of a non-financial firm, ESG initiatives are also
frequently utilized to facilitate risk management and to evaluate the management skills of a company
(Galbreath, 2012). Furthermore, because it provides a great solution to reduce risks and to capture any
future opportunities that may arise, ESG elements should be included in the investment analysis, as
the study by the Expert in Responsible Investment Solutions Foundation 2009 (Collin, 2009).
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It has been recognized by firms that good corporate governance (CG) are significant in providing required
frameworks to enhance their performance (Naimah & Hamidah, 2017). In governance practices, audit
committees (AC) are fundamental, especially in improving the effectiveness of the boards in monitoring
management (Armour et al., 2003). The process of financial reporting pertaining to annual financial
statements, risk management strategies including business risks and control procedures and the processes of
external and internal auditing all are monitored by this AC, which is effectively an advisor to the
supervisory board. To accomplish these crucial roles, along with other duties the committee, the data and
results of internal auditing are needed.

There is a significant role for AC in how businesses tell their narrative and convey ESG disclosures. The
auditors have a growing role to play in relation to these disclosures, hence increasing attention is being paid
to company information on environmental, social and governance (ESG) information in the present
environment (Tysiac, 2020). It is not expected that AC will be experts on particular ESG issues, but they are
strategically placed in organizations to efficiently and effectively participate in appropriate discussions and
provide guidance on delivering information to investors. Finance, treasury, investor relations, operations,
supply chain and third parties are the routes through which information can be provided. The efficacy of AC
can be maximised if they start raising the relevant questions and understanding where to look for
information.

In efforts to progress greater standardization and coherence in ESG disclosure, a range of sustainability
standard setting and reporting measures are operating. Recommendations for organization to consider in
presenting such information to stakeholders are being constructed by the Global Reporting Initiative,
Sustainability Accounting Standards Board, and Task Force on Climate-Related Financial Disclosures
(Sustainable Stock Exchanges Initiative, 2015). Such recommendations would allow boards and AC to align
their views on the challenges raised by ESG concerns and how they are taken into account in the company's
strategy and governance processes.

The concern of investors in ESG disclosure is increasing today and some investors already value ESG
issues substantially in their strategy of investment. To achieve a more precise risk assessment and therefore
more reasoned investment decisions, a few investors have demonstrated a willingness for increased
reliability and comparability of information and disclosures of ESG (IOSCO, 2019). Companies that neglect
ESG problems suffer from poor outcomes in terms of high capital cost and restricted access to internal
capital investment (Crifo & Forget, 2015).

The Government of Malaysia has therefore introduced the 2012 Malaysian Corporate Governance Code
(MCCQG) to promote the economic sustainability and governance framework of Malaysian public listed
companies, with an emphasis on reporting on environmental, social and governance (ESG) and enhancing
their associated corporate strategies. A vital purpose of the code is to pay attention on how Malaysian public
listed companies manage their obligations towards shareholders and stakeholders. This idea contributes to
the development and integration of ESG practices. There is however a marginal increase over time in the
extent of ESG activities in Malaysian publicly listed companies (Zahid et al., 2018).

This research therefore emphasizes, as the focal point and inspiration of the current study, on those areas
discussed in the characteristics of AC relevant to ESG practices and reporting. Although many researchers
have recently highlighted the importance of the AC, research on the interactions between the ESG
disclosure and AC is limited. Current studies on AC characteristics are more on earnings management (Sun
et al., 2014); financial performance (Ashari & Krismiaji, 2020)&(Contessotto & Moroney, 2013);
management (Afify, 2009) & (Kallamu & Saat, 2015).

The objectives of this study are to investigate the relationship between AC frequency of meeting and the
the size of AC towards ESG disclosure. The scope of this study is limited to large publicly traded companies
on the Bursa Malaysia Main Markets. FTSE Russell provides ESG ratings for companies listed in Bursa
Malaysia main market to be included in the FTSE4Good Bursa Malaysia. The ESG ratings assess the
overall quality of the management of ESG problems by an organization. Companies are assessed according
to a transparent and objective methodology which considers both the level of material ESG risk they face
relative to their business operations; and publicly disclosed actions taken to manage the relevant risks.
Ratings are measured using an exposure weighted average, ensuring that the most important ESG problems
are given the most weight when deciding the ESG rating of a company. For investors that need versatile,
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data-driven solutions that can easily incorporate into investment processes, the ESG Ratings is a valuable
tool. In emerging markets in particular, strong performance on ESG criteria is often seen as an indicator of
quality factors and good management.

This research sought to evaluate the impact of the AC on the disclosure of the company's ESG,
particularly regarding features of the AC. This is what makes it different from past studies in this field. The
two characteristics of the AC are the subject of this analysis because we conclude that such characteristics
play a significant role in the AC's performance in performing its duties. The findings can be used by
management and board of organizations to make reasonable decision about the features of the AC to
optimize performances, especially with regard to ESG disclosure. Since ESG disclosure is considered to be
relevant for all stakeholders promotes this study; thus, factors influencing the disclosure of sustainability
information must be emphasized (Buallay & AlDhaen, 2018).

There is currently very little or no research exploring the influence of the features of the AC on the
disclosure of ESGs on developing nations’ public listed companies. This creates opportunities to complete
related literature for study. This research offers insights into the correlation between the features of AC and
the disclosure of ESG, which could be used by organizations to reorganise their responsibilities, reconfigure
internal goals and improve their position in their environment. Our findings therefore share the assertion
that the efficacy of an AC depends on its characteristics, as reported by different studies.

1.1 Research Framework

Based on an extensive analysis of existing literatures, all the factors that were defined is summarised into a
conceptual framework provided in Figure 1.1. The determinants of AC characteristic as an independent
variable are frequency of meeting and size of AC and company age as control variable. The dependent
variable is ESG disclosure.

Independent Variable Dependent Variable

Frequency of meeting

Size of_audit ESG Disclosure
committee

Control Variable

Company age

Figure 1.1 Conceptual Framework
20 LITERATURE REVIEW

The importance of disclosure of ESG as an integral component of financial reporting is endorsed by
recent scholarly works. There is also a growing interest in sustainable investments among individual
investors seeking to invest in compliance with their ethical motivation, with 7 out of 10 individual investors
believing that it is necessary to have a positive social effect through their investments. Therefore it is
implied that investors worldwide are interested in sustainable investment (Securities Commisioner
Malaysia, 2019).

Malik (2014) offer a comprehensive understanding centered around the outcomes of previous research
concerning the value enhancing capabilities of Corporate Social Responsibility for public organizations.
The results of the empirical research based on case study and experiment analysis indicate that there is no
argument that firms should act responsibility to the society however, there is considerable debate concerning
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how firm’s CSR activities are related with various dimensions in the firm, market and economic activities.
CSR plays a major role in improving the value of a firm by enhancing the productivity of the employees,
ensuring job satisfaction, expanding product market, creating a good reputation for the firm, strengthening
firm’s relationship with its stakeholders and the society at large as well as enhancing the benefits of capital
market.

Using a database of 356 European listed companies, Nirinoa (2020) carried out experimental
investigations to investigate the effect of corporate controversies on financial results and the result
suggested that controversies have adverse impacts on the performance of a company when they try to adopt
environmental and community protection strategies, due to loss of reputation.

There is no correlation between female directors and firm CSR disclosure improvements, as explored by
Alazzani (2019) through his research that applied Upper Echelons Theory. In contrast, Muslim CEQs are
linked to greater disclosure of CSR information. In short, in Malaysia, a Muslim-majority country, religion
is more influential than gender diversity in shaping CSR practices. For businesses with boards of directors
that are bigger, more gender diverse, permit CEO duality, tie compensation packages to ESG scores, vastly
greater ESG disclosure scores are observed (Tamimi & Sebastianelli, 2017).

Recently, researchers have shown an increased interest in addressing theoretical tension on whether the
AC chair membership in multiple committees is associated with stronger or weaker internal auditing
practices. By leveraging on the 2014 annual report disclosures of the internal audit practices for a sample of
Top 100 non-financial firms in Malaysia, Hussin (2019) raised several concerns about the overlapping
membership of the AC chair associated with poor internal audit practices, particularly in the absence of
compliance with disclosure and lack of internal audit charter.

The challenges on the linkage between board characteristics and CSR in Asian contexts are addressed by
Kyun (2015). It is noticed that given the unique features of different institutional contexts, there is no
universal feature of CSR supporting board characteristics. In order to assess the environmental policies of
many oil and gas firms against GRI (Global Reporting Initiatives) Sustainability Reporting Guidelines
concerns, Alazzani and Hussin (2015) carried out content analysis investigations on 8 firms CSR Report in
Yemen, and their assessment revealed that the highest level of environmental performance recorded the
highest score while the lowest score went to the firm that exclude environmental disclosures in their report.

A thorough analysis of transparency disclosures across industry sectors was provided by Tamimi and

Sebastianelli (2017) and they found that firms vary in their disclosure level across the three ESG areas.
Governance has the highest degree of transparency while environment has the lowest level. In addition,
when disclosing data on specific social policies, there is a lot of variation among businesses. Big
corporations have substantially higher ESG disclosure scores than medium-sized firms and, as shown by the
findings, governance factors influence ESG disclosure.
Kee (2019) used the quantitative approach by secondary data analysis of 107 Malaysian publicly listed
companies with a market capitalization exceeding RM2 billion engaged in mandatory sustainability
reporting evaluate the effect of specific organizational features on the sustainability practice disclosures.
The findings provide regulators and policy makers insight and evidence that corporate characteristics (EPS,
ROE, company size and market capitalization) are the determinants of the degree of sustainability (ESG
Scores) disclosure in an entity.

Tobin’s Q theory of investment was used by Yip (2018) to do a multiple regression research on 37
Malaysian public listed company with ESG rating for 2012 — 2017 by Bloomberg. They examine whether
ESG disclosure creates value to Malaysian firms. The total score of ESG disclosure and its environmental
and governance components have been conclusively shown to be strongly correlated with Tobin's Q. It is
therefore implied that the market will benefit Malaysian companies that comply with social standards.

The diversity of the board is one of the core elements affecting the sustainability disclosure by the
organization. In addition, there is an important relationship between the age, qualifications, credibility, and
sustainability practices of the board members. These study according to the Thompson Reuters Eikon™
Datastream and published annual reports among public listed companies in Malaysia (Ismail et al., 2019).

2.1 Audit Committee (AC)

One of the best corporate governance practices that has received the attention of financial policy-makers
and researchers in recent years is auditing (Agyemang, 2020). Auditing is inclusive of the management and
financial tools used by organizations to monitor top management in order to safeguard owners’ and
stakeholders’ investments as well as to attract more foreign investments (Rustam et al., 2013). The way
people look at the role of audit committees as a corporate governance mechanism has risen dramatically in
recent years. Increasing the board of directors’ questioning and maximizing the function, integrity and
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autonomy of audit are the main objectives of the audit committee (Hamdan et al., 2013). Under the primary
board of directors, AC is an advisory committee that is assigned with corporate reporting process
responsibility (Li et al., 2012).

Recently, researchers have shown an increased interest addressing theoretical tension on whether the
audit committee chair membership in multiple committees is associated with stronger or weaker internal
auditing practices. Hussin et. al (2019) raised several concerns about audit committee chair overlapping
membership is associated with poor internal audit practices, especially the absence of disclosure compliance
and the absence of internal audit charter by leveraging on the 2014 annual report disclosures of the internal
audit practices for a sample of Top 100 non-financial firms in Malaysia.

Previous studies have primarily concentrated on AC characteristics. The studies showed that the efficacy
of an AC depends on its features, based on a study using data from 100 UK listed companies (Li et al.,
2012). A trustworthy combination of experience, expertise and skills is essential in promoting the ability of
an AC to perform its duties effectively was also highlighted (Madi et al., 2014). Hypotheses are therefore
designed to explore the influence on ESG disclosure of AC characteristics (size and frequency of meetings).

2.2 Frequency of Meeting

One of the main elements in the efficiency and reliability of the activities and processes of a company is
the frequency of meetings, although the correlation between a company's performance and the number of
meetings is not well recognized by many studies (loana 2014). There are some prior studies that reported the
significance of meeting frequency. The frequency of AC meetings does correlate with lower management of
earnings, as explained in a study conducted in Latin America by Gonzalez and Garcia-Meca (2014).
Nevertheless, a study performed by Li (2012) suggested otherwise, stating that there is no substantial
correlation between these two factors. Utilizing Australian data, Sultana (2015) more recently found a
significant positive relationship between accounting conservatism and AC meeting frequency. Shawtari
2015) and Abdullah 2014) studied the association between the AC meetings frequency and the quality of
earnings.

Research by Soliman and Ragab (2014) in Egypt, on the contrary have revealed the correlation between
AC meetings and quality earning is not significant. In contrast, AC meetings were found to be linked to
better discretionary accrual by Katmon and Al Farooque (2017). AC meetings have a significant impact on
the improvement of voluntary disclosure, as discovered by Allegrini and Greco (2013). Giannarakis (2014)
argue that the number of board meetings is not a substantial factor in explaining the level of ESG disclosure,
as the board of directors is only responsible for the ESG policies and not the implementation of ESG.
According to Tencati (2004), AC with a high frequency of meetings can better run its business operations,
as ESG disclosure information is usually given a lot of attention, either by the internal or external
stakeholders. One of the determinants that affect the degree of disclosure of voluntary corporate governance
among listed property companies in Malaysia is AC meeting. This research has thus proposed the first
hypothesis, aligned with the prior literature as follows: H1: There is a relationship between the AC
meeting frequency and ESG disclosure.

2.3 Size of audit committee

More than 3 non-executive directors, the majority of whom are independent directors, shall make up the
audit committee (Bursa Malaysia, 2018). Prior literature has shown that the size of the AC is a factor. For
listed firms in Malaysia, the size of AC does not impact nor affect the Impression Management (Al-Sayani
et al., 2020). Earnings restatements also is not impacted by the size of audit committee, as discovered by
Abbott et al. (2004).

Degree of earnings management had a major connection to large-sized AC (Salihi & Jibril, 2019). There
is a strong negative correlation between discretionary accruals as a metric for earnings management and AC
size, as shown by the results of the regression model. This is consistent with the theories that a larger AC is
better equipped to ensure the accuracy and credibility of recorded earnings, and the financial or accounting
expertise of AC increases the possibility of detecting material misrepresentations, thus reducing the
probability of earnings management (Juhmani, 2017). However, audit committee size was found to be
positively correlated with return on equity (Agyemang, 2020). When audit committees are bigger, financial
data appears to be more comparable among industry peers (Endrawes, Feng, Lu, & Shan, 2020). Therefore,
to identify and fix possible problems in the process of corporate reporting, a larger number of AC members
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might be useful (Li et al., 2012). The following hypothesis is therefore stated as follows: H2: There is a
relationship between size of audit committee and ESG disclosure.

2.4 Company age

From the previous literature, the disclosures of voluntary corporate governance differ over the time
(Chalevas, 2011). Likewise, Jallow et al. (2012) noted that by conducting a study on 169 South African
listed firms for the period 2002-2006, compliance with King Il is correlated to time. This research also set
the company age as the control variable to assess its effect on the level of ESG disclosure, in line with prior
research.

3.0 METHODOLOGY

3.1 Research design

This study is designed to achieve its objectives by using correlation studies to observe the connection
between meeting and size of AC as the independent variables and ESG disclosure as the dependent variable.
The research design implemented for this study area was conducted through quantitative research and using
secondary data that available in the library and online open sources. The purpose of this research study is
hypothesis testing. This paper uses FTSE Russell’s ESG Ratings to analyse ESG Exposure and performance
in multiple dimensions.

3.2  Population and Sample

Population refers to the whole person, item or event that attracts the researcher to conduct a study. The
population must include the entire object, thing or element that is being studied. The population in this study
consists of public listed companies in the main market of Bursa Malaysia. However, not all population data
studied can be collected by researchers. Only some part of the data will be collected, and this part of
information is named as sample. The sample refers to the small number of units taken from the population.
From this population size, the sample consists of 100 Malaysian public listed firms with ESG rating by
FTSE Russell updated on June 2022. The sample is selected from multiple rating, 4 band stars (25%), 3
band stars (25%), 2 band stars (25%) and 1 band star (25%).

3.3  Data Collection Methods

The dependent variable (ESG disclosure) is measured using ESG Ratings of public listed company
assessed by FTSE Russell in accordance with FTSE Russell ESG Ratings Methodology (Buallay 2018). The
independent variable (AC characteristics) has been measured using the AC meeting and the size of AC.
Data from the corporate annual reports of the sample firms were then gathered manually to evaluate the AC
meeting and the size of the AC for those firms.
To measure all independent variables, data are. Table 3.1 presents the details of the dependent variables,
including independent and control variables. More comprehensively, the study takes into consideration the
effect a control variable which is company age for all estimated models of this study (Buallay & AlDhaen,
2018).
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Table 3.1: The Labels and Measurement of the Variables

Variable Definition and measurement Source

Dependent Variable ESG Disclosure

ESG Rating ESG Ratings of public listed
company.

Independent Variables AC characteristics

AC Meeting No. of AC meetings per year (Appuhami &
Tashakor, 2017)
Size of AC This was measured through (Hamdan etal., 2013)

members of that committee
elected by board of directors.

Control Variable

Company age The number of years since the (Buallay & AlDhaen,
company was established 2018)

3.4 Data Analysis Technique

In this study, the Statistical Packages for Social Science (SPSS) software is used to analyze the variables.
Descriptive statistics analysis is used to describe the study variables. Before proceeding with the descriptive,
pre-data analysis is necessary to ensure the collected data can be utilized to analyze the dependent and
independent variables for this study.

A pilot test is a test that shall be run before the actual research to be implemented. Pilot test is a crucial
element of a good study design. Apart from that, it provides valuable insights to researcher about a research
to be conducted. In this research, the pilot test will be perform reflecting all the procedures in which aimed
to find the reliability of the AC characteristics towards the ESG disclosure of the main study and the
reliability test. The pilot study also contributed to determining whether there is any difficulty in collecting
data and validating the feasibility of the study. A pilot study was conducted on 5 companies that were
selected as respondents. The result of the pilot study facilitates the researcher to assess the level of reliability
on each variable.

Descriptive statistics is the name given to statistical analysis that describes and displays the data in a
meaningful manner. For this study, descriptive analysis is used to the descriptive statistics in order to
describe the study variables to see the mean, minimum and maximum values of each variables used.

Correlation techniques helps in detecting the importance, solidity and the direction between the
independent variables (AC meeting and the size of AC) and the dependent variable (ESG disclosure). A
relationship of two random variables are indicated by the correlation coefficient by providing a strength and
direction measures varying from -1 to +1. Positive numbers indicate that there is a strong relationship
between both of the two variables, and they are varying in the same direction. In comparison, negative
values suggest that the two variables are inversely correlated, which differ in the reverse direction. If the
correlation coefficient values close to +1 or -1, it means that the relation of the two variables are high. In
this report, Pearson Correlation was used to test the hypothesis.

4.0 RESEARCH FINDING

The summary descriptive statistics of CSR disclosure measures and AC characteristics for the
sample are presented in Table 4 which provides a descriptive analysis for the study variables. From this
table, the mean value of the size of audit committee is 3.37 with a standard deviation of 0.70. The mean
value and standard deviation of audit committee meeting are 5.36 and 1.21 respectively. The mean for ESG
Disclosure band is 2.51 with the standard deviation is 1.12. The mean for company age is 41.16 with the
standard deviation is 26.34.
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Skewness result for the independent variable; size of meeting and audit committee meeting showed
positive skewness with 1.79 and 0.87 respectively. The dependent variables skewness value ESG disclosure
band value showed a negative skewness with -0.25. The control variables skewness value company age
value showed a positive skewness with 0.46. The skewness result for all the respective values obtained are
near to normal, which the normal value is equal to 0.

4.1  Pearson’s Correlation Analysis

Pearson Correlation analysis have been conducted to examine the correlation between the independent

variables (AC meeting and the size of AC) and the dependent variable (ESG disclosure). The positive or
negative sign at the front indicates the direction of the relationship (Pallant, 2011). As shown in Table 4.1,
correlational relationships between variables were categorised according to the strength of relationship
namely: weak, moderate and high (Cohen et al., 2007).
Based on the correlation result in Table 4.1, there is a positive correlation between audit committee meeting
frequency and ESG disclosure (r = 0.251, P < 0.01) which indicates that there is a relationship between
these two variables. The correlation result is categorized as weak as the values are between the ranges of
0.01 to +£0.29. So, there was a weak positive correlation between the independent variables; audit committee
meeting frequency with the dependent variable; ESG disclosure. The results support hypothesis 1 (H1),
hence H1 is supported.

Besides, there is also a positive correlation between the size of audit committee and ESG disclosure (r = 0.4,
P > 0.01) which indicates that there is a relationship between these two variables. The correlation result is
categorized as weak as the values are between the ranges of + 0.30 to + 0.49. So, there was a weak positive
correlation between the independent variables; size of audit with the dependent variable; ESG disclosure.
The results support hypothesis 1 (H2), hence H2 is supported.

In addition, the results also revealed a significant negative correlation between company age and ESG
Disclosure (r = -0.19, P < 0.00) which categorized as weak as the value are between the ranges of £ 0.01 to
+0.29 of correlation result. So, there was a weak negative correlation between the control variables;
company age with the dependent variable; ESG Disclosure. The results support hypothesis 3 (H3), hence H3
IS supported.

Table 4.1: Pearson's Correlation between the Constructs

ESG Disclosure

Correlation Relationship Hypotheses
Interpretation
Size of AC Pearson (r) 0.4™ Moderate Accepted
Sig. (2-tailed) 0.00
AC Meeting Pearson (r) 0.251™ Weak Accepted
Sig. (2-tailed) 0.00
Company age Pearson (r) -0.19" Weak Accepted

Sig. (2-tailed) 0.00

5.0 CONCLUSION AND WAY FORWARD

After analysing the data through descriptive statistics, the result determines that the size of audit
committee and the frequency of meeting are important factors that influence the ESG Disclosure. The
results are consistent with some previous studies examining the audit committee characteristics towards
ESG Disclosure; size of audit committee (Appuhami & Tashakor, 2017) and frequency of audit meeting
(Ashari & Krismiaji, 2020). It shows that the function and activities of the audit committee are crucial to the
success of any organization anywhere. Management and board of companies may use the findings to make
appropriate choices about AC attributes and governance mechanisms to gain success in ESG Disclosure.
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As with other empirical studies, there are several weaknesses to the current analysis that suggest
recommendations for further research. This research has limitations in terms of scope and period of study,
which is only for 100 publicly listed Malaysian firms with ESG rating by FTSE Russell updated in June
2022. The scope, period and field of this research may narrow and limit the generalizability of the results.
Therefore, further research can be done by expanding the scope of the industry, year and study area using
data for regional areas as well as larger areas to increase the generalizability of the research results.
Therefore, further research can be done by involving more aspects of the characteristics of the audit
committee and the audit committee is measured using the audit committee index. In addition, the CSR
disclosure measures in the study were developed based on data collected from corporate annual reports only.
Firms can use other media such as websites, newspapers and standalone reports to disclose CSR activities.
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