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Abstract: This study examines the nature and the extent of corporate social 
responsibility (CSR) disclosures in the corporate websites of the companies listed in 
the DS30 in Bangladesh. Using a content analysis framework comprising of 18 
categories, the study has been conducted over DS30 in the Dhaka Stock Exchange 
(DSE). For the purpose of this study, primarily the corporate websites of the 
aforementioned companies have been analyzed in order to capture their relevant 
disclosures related to environmental, social and ethical issues, by developing a 
CSRD index. The key findings of our study suggest that the level of CSR disclosures 
in corporate websites of DS30 is comparatively low in Bangladesh with only 
27.78% of rating in the CSR disclosure index. Although, 76.67% of the companies 
made disclosures in at least one category, most of the companies made disclosures 
in the social category emphasizing on their philanthropic activities. Almost 
negligible disclosures had been made in categories of supply chain, policies on 
anti-corruption and financial elements of environmental issues. In addition, only 
3% of the DS30 companies made disclosures on issues of carrying out 
environmental audit irrespective of the country being so vulnerable to environment 
hazards. Further analysis reveals that the inherent nature of the disclosure is 
positive and descriptive with quantitative disclosures being absent. So this article 
contributes to fill a gap in the literature between expectation and reality regarding 
disclosure practice of CSR activates in corporate websites in Bangladesh. Thus, this 
paper holds particular significance in assessing the current state of awareness 
among businesses concerning their actions that tend to have an impact on the 
society at large as disclosure practices in corporate websites. 

Keywords: Corporate social responsibility disclosures; environmental disclosures; 
social disclosures; ethical disclosures; corporate websites. 

 
Introduction 

From the advent of the concept of business houses, they have been primarily regarded as 
venues for profit generation. Nevertheless, this does not anyhow release them from the 
responsibility of performing their role in social issues concerning employees, 
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stakeholders, society, and the environment, at large. As a responsive strategy, businesses 
today consider corporate social responsibility (CSR) as an integral part of surviving and 
doing business globally. (Juhmani, 2014). (As cited in Deegan 2007) identifies that social 
and environmental reporting is commonly referred to as corporate social responsibility 
reporting. In response to the rising concerns of investors' and other stakeholders' 
regarding the firm's corporate and environmental policies, almost all companies 
emphatically talk about their endeavors for CSR via disclosures made on social and 
environmental activities in their annual reports, corporate websites and other medias. 
(Tagesson, et al., 2009) Although traditionally annual reports had been the primary venue 
for the dissemination of such information, corporate websites; particularly through the 
use of internet as information dissemination channel has become more frequent. This is 
because website reporting is believed to reach a greater number of stakeholders than the 
print media (M Suttipun, 2012).  

Also, it is considered to be more cost effective (as cited in Othman and Ameer, 2009), 
due to its ease of being updated at any time. 

This scenario is particularly suitable for Bangladesh as it is highlighted as the would-to-
be "Digital Bangladesh" in terms of its development in technology and communication. 
Further, notable evidence on the scarcity of environmental disclosures on corporate 
websites in developing countries in comparison to those in developed countries has 
prompted us to conduct this research. Thus, it holds particular significance in assessing 
the current state of awareness among businesses concerning their actions that tend to 
have an impact on the society at large.  

As disclosure practices in corporate websites are a voluntary action; offering liberty to 
the reporting organizations to choose their desired level of exposure, this study shall be 
conducive towards assessing the degree of importance companies place on coping with 
the trend of amplifying the use of the virtual media instead of the traditional medium of 
annual reports 

This study intends to find out the extent and the nature of disclosures made on social, 
environmental and ethical issues of top Bangladeshi companies enlisted DS30 in their 
corporate websites, considering the widespread use of the internet witnessed lately. 
Further, the initiatives of the present government towards the digitalization of the nation 
in aspects of technology instigate us towards evaluating the role that the corporate sector 
plays in promoting this issue.  

Objectives 

The primary objective of this report is to investigate the extent of the CSR related 
disclosures in the corporate website made by the companies enlisted in DS30 Index. As 
disclosure practices in corporate websites are a voluntary action; offering liberty to the 
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reporting organizations to choose their desired level of exposure. This study shall be 
conducive towards assessing the degree of importance that the companies place on 
coping with the trend of amplifying the use of the virtual media instead of the traditional 
medium of annual reports. Finally the study reveals an intensive analysis of the nature of 
disclosure that has been made. 

Methodology 

 Sample Selection 

The sampling technique that has been adopted for the study is purposive. In other words, 
samples have been selected primarily from the constituents of DS30 Index that lists the 
top 30 companies of the DSE on the basis of certain regulated criteria. As the objective of 
the study lies in assessing the level of awareness that businesses of varying nature hold 
on issues of their social and ethical conduct, the DS30 Index served as the most 
appropriate choice. The intention of the research is to identify whether companies that are 
big in size are also involved in more disclosure practices than the one that are small (on 
the basis of market capitalization). This is backed up by the idea that larger firms are 
subject to greater market scrutiny and hence tend to respond more to social norms and 
practices in their plight to appear legitimate.  

 Method of Analysis 

For the purpose of this study, the content analysis method has been used in order to track 
the extent and nature of CSR disclosure patterns in the corporate websites of the sample 
organizations. Content analysis being a research technique with specialized proceedings 
is known to help in making inferences from texts and in giving practical knowledge and 
insights about the context (Krippendroff, 1980). In addition to that, observing the steps, 
(Belal, 2010) we have analyzed the corporate websites of the selected companies for 
investigating the pattern of disclosure made on social, ethical and environmental changes.  

In order to track the CSR related disclosures, a comprehensive disclosure index has been 
formulated primarily from the disclosures developed by (Kamal, 2013). A total of 18 
categories have been developed with 7 being related to environmental disclosure, 6 being 
under the title of social disclosure and the remaining 5 categories comprising of the 
ethical disclosures respectively. 

As mentioned above a disclosure index approach has been used to capture the 18 
categories from the websites.  A category disclosed by each company scored 1; only if 
disclosed otherwise 0. In terms of a formula it stands as: 

Total number of disclosure will be calculated as follows: 

Total corporate social responsibility disclosure (TCSRD) = ∑di 
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Where, d = 1, if a particular disclosure is made. 

d = 0, if no disclosure is made. 

The formula for analyzing the disclosure index is mentioned below: 

For company wise disclosure: CECDI =  

Where, P = Total number of categories disclosed by each company    

Q = Total number of expected categories = 18. 

For total disclosure of 30 companies: CECDI =  

Where, N = Number of sample companies = 30  

∑P = Sum of total disclosures made by sample companies 

Literature Review 

A rigorous literature review is conducive to an effective research. Not only does it help in 
determining the unexplored area of a particular research, but also allows for pinpointing 
the shortcomings associated with the work of prior researchers. For the study at hand, a 
number of papers centered on the issue of corporate social responsibility related 
disclosures have been evaluated. A paper titled “Corporate Social and Environmental 
Responsibility Disclosure (CSRD) by Qatar Listed Companies on their Corporate 
Websites” by (Mashat, 2015) has initiated directives for our research. Using a content 
analysis method, the paper attempts to identify the relationship between the company′s 
activity and the CSRD website disclosure. The key insights of the paper not only reveal 
that all Qatar listed companies have web pages providing a link to their annual reports but 
also provide evidence as to the adherence of the findings to the interpretations of the 
legitimacy theory. The paper emphasizes that although annual reports could be 
considered as the most frequently used medium of communication by companies, the 
internet has tactfully established itself as a convenient and faster medium for 
communicating information of different nature.  

(Jenkins, 2006) Identified the terms “Corporate Social Responsibility” (CSR) and 
“Sustainability” as two of the main terms that are often used to describe the social and 
environmental contributions and consequences of business activity. The paper being an 
extensive analysis of the trends in the reporting of the impacts and issues in the global 
mining industry offers a detailed overview of the development of the media of social and 
environmental disclosure in the mining industry. They further emphasized that the ideal 
notion of sustainable development lies in the progress of the following three dimensions: 
economic development, environmental protection and social cohesion. As they identified 
that the principle underlying social progress recognizes the needs of everyone and strives 
towards creating a balance in the way in which these needs are met for each class of the 
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society, it paves path for our research through justifying the reason for which our study 
categorizes CSR activities into three dimensions namely environmental, social and 
ethical. Focusing on the target industry of their paper, they highlighted on the 
significance of the rising need for individual companies to justify their existence and 
document their performance through the disclosure of social and environmental 
information.  

As identified by (Tagesson, 2009) that besides the annual financial statements, there are 
other information dissemination channels such as the internet; he further explained the 
extent and content of social disclosure information on corporate websites of Swedish 
listed corporations. It has also been emphasized that the use of the internet by 
organizations could possibly be linked to them being more modern and up-to-date (as 
cited in Craven and Marston). The paper documents the advantages that the internet –
based medium of communication could hold over their paper-based equivalents as 
unlimited capacity, global reach, flexibility, versatility, timeliness and speed (Ashbaugh, 
1999). However, the disadvantages constitute the risk of information overload and 
difficulties in controlling the use of information (as cited in Xiao et al., 2004). These 
arguments instigated us to investigate as to how useful the internet-based medium is for 
disclosure of social and environmental relationship. With the use of a multi-theoretical 
framework, the paper offers an elaboration on the extent and content of social disclosure 
information on corporations′ websites. Eventually, the findings establish that state-owned 
enterprises surpass the privately owned corporations in their attempts of disclosing more 
social information.  

(M Suttipun, 2012) in their paper titled "The Differences in Corporate Environmental 
Disclosures on Websites and in Annual Reports: A Case Study of Companies Listed in 
Thailand" aim towards investigating the narrative disclosures of environmental 
information on websites of companies listed on the Stock Exchange of Thailand (SET) to 
test whether there is any difference between corporate environmental disclosures 
practices on websites and in the annual reports. Their findings established that whilst 96 
percent of the sampled Thai enlisted companies provided disclosures on environmental 
information in their annual reports, a handsome 88 percent reported the same in their 
websites. Their analysis revealed that resources business groups took the lead in their 
level and extent of disclosure among other sectors in both the media, with services 
business group and the technology business group providing the least amount of 
disclosures on websites and in annual reports, respectively. Three common themes that 
emerged through analysis of the reporting patterns of the Thai companies were 
environmental spending and activity, waste management and environmental policy in 
both annual reports and websites. The unique revelation of the paper documents that there 
exists statistically significant differences in high and low profile as well as government 
and privately-owned companies. However, in liaison with the objective of the paper there 



150 Journal of Business Studies, Vol. XL, No. 3, December 2019 

was no evidence of any difference in the amount of environmental disclosures made in 
the annual reports and websites as had been documented by (M Suttipun, 2012) (as cited 
in Williams et al 1999) in previous studies. These papers shall be conducive towards 
directing us in formulating the framework for our research based on the context of 
Bangladesh. Further the work of (Lu, 2014) have established findings that indicate that 
corporate social and environmental disclosures made by Chinese firms have significant 
and positive associations with firm size, profitability and industry classification. The 
paper resides on the theoretical grounds of stakeholder theory investigating the influences 
of stakeholders′ power and the characteristics of firms on the social and environmental 
disclosure practices of socially responsible Chinese listed firms identified by a social 
responsibility ranking list. Although the findings of the research established that the 
Chinese stakeholders play an unfortunate role in being able to influence corporate social 
and environmental disclosures, this concept prompted us to relate our findings to the 
circumstances of Bangladesh and assess the likely factors affecting disclosure trends.  

Further, investigation conducted in the settings of Bahrain Bourse by (OmarJuhmani, 
2014) for assessing the level of social and environmental information disclosure practices 
indicated that 57.57% of the sampled companies disclosed social and environmental 
information in their annual reports and websites in 2012. Their study revealed that it were 
the commercial banks and insurance companies that made the most disclosure on 
environmental and social information with the hotel and tourism industry making the 
least disclosures of the kind. The paper provides insights into how Bahrain progresses in 
adopting a universal trend of providing access to social and environmental information to 
its existing and potential investors. Their technique guided us in assessing how we could 
implement the content analysis method in the context of Bangladesh.  

As cited in (Bose, 2007), web-based corporate environmental reporting in Bangladesh 
was still considered to be in its early life stage. Their study revealed that only 38.81 
percent of companies had a webpage that showed that there lay widespread variation in 
the reporting patterns across the 15 sectors that served as the sample for their study. 

Another pioneering revelation made by (R.A Kabir, 2010) on climate change and 
environmental disclosures of the 100 largest companies in their annual reports and 
websites attempts to portray the level of awareness among different industries of the 
impact of their actions on the society at large.  The paper embarks on the concept of 
climate change issues and incorporates samples collected both from annual reports and 
corporate websites, establishing itself as the first study of its kind to do so. The study 
found that almost 91% of the companies disclosed in at least one category with the most 
common one being that made in the “energy usage” which is a mandatory requirement. 
This led to our curiosity in investigating whether firms actually are involved in voluntary 
disclosure practices or not. Another work conducted in the context of Bangladesh by 
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(Kamal, 2013)Also found that there remains poor act of accountability and transparency 
in the disclosure norms and practices across the nation. Although, the sample of their 
study had been one of the most publicized sectors of the country, it could possibly be the 
burden of social expectations that drove these companies to make disclosures about their 
governance practices. A review of the “G3.1 Sustainability Reporting Guidelines” which 
is the latest updated version of the guidelines for sustainability reporting published by the 
Global Reporting Initiative in 2011 provided greater insights into the do′s and don′ts of 
the field.  These documents have helped us evaluate the quality of disclosures made on 
CSR related issues and in formulating the disclosure index. This review has also helped 
us focus in the pitfalls of the previous work and techniques and reduce any likelihood of 
duplication of work thus allowing us to bridge the gap in the previous literature. 

Analysis 

Content Analysis  

Content analysis being a research technique with specialized proceedings is known to 
help in making inferences from texts and in giving practical knowledge and insights 
about the context (Krippendroff, 1980). In the previous literature, the annual report was 
predominantly used for the examination of social and environmental disclosures (Belal & 
Momin, 2009). In contrast to that, observing the steps of Belal et al. (2010) we have 
analyzed the corporate websites of the selected companies for investigating the pattern of 
disclosure made on social and environmental change related information. In order to 
track the CSR related disclosures, a comprehensive disclosure index has been formulated 
primarily from the disclosures developed by Kamal and Deegan (2013) and Tagesson et 
al. (2009). A total of 18 categories have been developed with 7 being related to 
environmental disclosure, 6 being under the title of social disclosure and the remaining 5 
categories comprising of the ethical disclosures, respectively. Further, the volume of 
disclosure is computed on the basis of the number of sentences as it is considered to give 
a better reflection of the disclosures made compared to other measurement units. 

Table 1: Overall CSR Disclosure Index 

Description Environmental Social Ethical Total 

Total possible scores for all companies 210 180 150 540 

Total scores achieved for all companies 48 76 26 150 

Overall index (%) 22.86 42.22 17.33 27.78 

Source: Developed by authors using information provided in the websites of concerned 

companies 
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As depicted in table 1 above, 22.86% of total projected items have been disclosed under 
the environmental category, 42.22% have been disclosed in the social category and the 
percentage of disclosure made under the ethical category is 17.33%. This results in a 
combined disclosure level of 27.78%. Thus, it is quite evident on the basis of the figures 
that the DS30 companies have a poor performance in terms of CSR disclosure in their 
corporate websites. Although the rate of disclosure for the social category leads the 
others, there still lies huge discrepancy in the standard of disclosure with a disclosure 
level lying well below 50%. A possible reason for such inefficiency in the nature and 
extent of disclosure could be the inherent weaknesses of the monitoring and regulatory 
system and the disclosure of such information in the corporate websites being a voluntary 
action. Another likely reason could be the failure of the numerous stakeholder groups in 
ensuring that the companies are subjected to adequate pressures for complying by the 
norms and conditions of what is known as the 'social contract'. Also, a vital indicator of 
the poor level of disclosures could be the absence of policy incentives (Jeswani et al. 
2008; (Belal, 2010)) 

Table 2: Overall Disclosure Index 

Particulars Sample companies 

Number % 

Total number of companies with disclosures in at 
least one category 

23 76.67 

Total number of companies with no disclosures  7 23.33 

Source: Developed by authors using information provided in the websites of concerned 
companies 

In table 2, it has been depicted that almost 77% of the companies tend to make 
disclosures in at least one category while 23.33% of the companies fail to make any 
disclosures on CSR activities in their corporate websites. Irrespective of the efforts of the 
government in emphasizing on the need for a more technologically adept economy, the 
figures above illustrate the undermined state of disclosure practices in websites of the 
largest (on the basis of market capitalization, primarily) companies of the nation. 

Table 3: Level of Disclosure by the Sampled Companies 

Disclosure Range Percentage of Companies 

0-5 63.33 

6-10 26.67 

11-15 10 

16 & Above 0 

Total 100 

Source: Developed by authors using information provided in the websites of concerned 
companies 
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The Table 3 above further confirms the notion that the standard of disclosure practices in 
the corporate websites is poor. As shown, almost 63% of the targeted sample discloses in 
about 0-5 categories with absolutely no disclosures being made in the range of 16 or 
more categories. Although, the sample companies are not only believed to be the largest 
companies in terms of their market capitalization but also expected to be most 
accountable for their actions that have an impact on the society. 

Table 4: Top Ten (10) Companies in terms of CSR Disclosure 

Company Sector 

Number of 

items 

disclosed 

Index 

(%) 
Rank 

Grameenphone Telecommunication 14.00 77.78 1 

British American Tobacco Ltd. Food & Allied 12.00 66.67 2 

RAK Ceramics (BD) Ltd. Ceramic 12.00 66.67 2 

IDLC Finance Ltd. Financial Institution 10.00 55.56 3 

ACI Limited Pharmaceuticals & 

Chemicals 

10.00 55.56 3 

Heidelberg Cement (BD) Ltd. Cement 9.00 50.00 4 

Brac Bank Limited Bank 8.00 44.44 5 

Summit Power Ltd. Fuel & Power 8.00 44.44 5 

Square Pharmaceuticals Ltd. Pharmaceuticals & 

Chemicals 

8.00 44.44 5 

Lafarge Surma Cement Cement 8.00 44.44 5 

Source: Developed by authors using information provided in the websites of concerned 
companies 

The Table 4 ranks the top performing companies on the basis of their level of CSR 
related disclosures in their corporate websites. Through analysis Grameenphone has 
emerged as the top performer with a disclosure index of 77.78%. It is also a point to be 
accounted for that Grameenphone happens to be the largest company of the DS30 list in 
terms of its market capitalization (BDT 342,584.18 Million). The second one in list with 
a disclosure index of 66.67% also ranks second in terms of its market capitalization, 
(British American Tobacco with a market cap. of BDT 167,154.00 Million). The 
remaining companies comprising of the list are also noted to secure seats as the largest 
enlisted companies of the nation with the highest market capitalization rates such as 
Lafarge Surma (BDT 87,567.56 Million), Heidelberg Cement (BDT 31,811.52 Million) 
and RAK Ceramics (BD) Ltd (BDT 22,333.20 Million). 
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Table 5: Percentage of Companies Disclosing in Each Category 

Serial 
No. 

Description Percentage of 
Companies 

(N=30) 

1. Policies directed towards the welfare of the society 70 

2. Policies promoting education and training 63 

3. Policies towards disadvantaged sections of the society 60 

4. Policies on economic development 47 

5. Corporation′s impact on the environment 43 

6. Environmental performance 37 

7. Pollution control mechanisms 33 

8. Investor Relations 27 

9. Environmental policy statement 27 

10. Safety of Product 20 

11. Business Ethics & Integrity 17 

12. Code of Conduct 17 

13. Policies towards protecting cultural heritage 10 

14. Reference to guidelines 10 

15. Supply Chain 7 

16. Financial elements of environmental issues 7 

17. Policies and procedures for anti-corruption 7 

18. Environmental audit 3 

Source: Developed by author using information provided in the websites of concerned companies 

Table 5 illustrates the level of disclosure made for each item of the three categories of the 
disclosure index respectively. From the figures it could be concluded that disclosures on 
policies directed towards the welfare of the society under the 'social' category is the most 
popular category with a disclosure index of 70%. It is mostly observed in the form of two 
or more constructive sentences, elaborating on the measures and initiatives of the 
company towards promoting health and welfare facilities for the society. The second and 
third ranked categories are policies promoting education & training and policies towards 
disadvantaged sections of the society with 63% and 60% of the companies disclosing in 
each category respectively.  

Through further analysis the results have been ordered chronologically for assessing the 
top performing industry among the sample industries. As depicted in table 6 on the 
following page, the telecommunication industry has been ranked first with a disclosure 
index of 78% with contradictory results of 0% for the insurance and travel & leisure 
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industry. The results here are in compliance with the results obtained in table 4 shortly 
where Grameenphone had been identified as the company with the highest level of 
disclosure on CSR activities in their corporate websites. However, with industries such as 
banks and pharmaceuticals ranking low in the list it is quite an alarming scenario as these 
industries are often the ones that are subjected to the most pressure on complying with 
the norms of society.  

Table-6: Industry wise Disclosure 

No. Name of Industry Average Disclosure (%) 

1. Telecommunication 78.0 

2. Ceramics 67.0 

3. Financial Institution 56.0 

4. Cement 47.0 

5. Food & Allied 44.5 

6. Pharmaceuticals and Chemical 33.4 

7. Tannery 22.0 

8. Engineering 16.5 

9. Fuel and Power 13.2 

10. Banks 28.0 

11. Miscellaneous 28.0 

12. Insurance 0 

13. Travel & leisure 0 

Source: Developed by author using information provided in the websites of concerned companies 

The results obtained and tabulated in this section have been formulated on the basis of 
such qualitative disclosures that have been provided in the corporate websites of the 
sample companies, respectively. 

The following paragraph quotes the summarized outline of the CSR measures adopted by 
British American Tobacco as displayed in their websites: 

“We are committed to operating to the highest standards of corporate conduct and 
transparency, benefiting governments, consumers, the environment and our people” 
(British American Tobacco, 2016).  

Further, Grameenphone that topped the disclosure index list incorporates its initiatives on 
working towards the overall welfare of the society in their websites as shown: 

“At the difficult times of the country due to some natural calamities, be it flood, storm, 
surge, cold wave, building collapse or landslide, Grameenphone always extended its 
support to the affected vulnerable people. In addition to its support in the form of 
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distributing family relief packs, corrugated iron sheets, blankets etc., it also significantly 
contributed to set up medical camps in different areas to meet medical needs of distressed 
people” (Grameenphone, 2016). 

Lafarge Surma Cement has been quoted reporting on their social activities undertaken 
towards promoting education facilities as quoted below: 

“The Company has established a primary school in its community development centre 
known as the LSC Community Welfare School for providing free education up to class 
five. A total of 1,618 students have benefitted from the Company's schooling program till 
date” (Lafarge Surma Cement, 2016).  

However, disclosures on the aspects of ethical category, particularly supply chain have 
been observed to be minimal at only 7% alongside disclosures on financial elements of 
environmental issues and policies on anti-corruption.  

Nevertheless, a handful of the top ranking companies have been quoted on disclosing 
their policies on their relations with their suppliers and employees. For example: 

“The Company encourages its regular suppliers, vendors and sub-contractors to provide 
a declaration of fair and ethical business practices adopted in their dealing with the 
Company, and expects the Employees engaged in counterparty relations to keep a record 
of such declarations” (RAK Ceramics, 2016). 

Under the environmental category, companies primarily have mentioned on the impact 
that the companies’ activities have had on the environment with a disclosure level of 
43%. For instance, 

“We believe in achieving world class standards of environmental performance through 
continuously enhancing rigorous and transparent environmental management systems to 
reduce the negative environmental impacts of our factories and operations” (British 
American Tobacco, 2016).  

“ACI is committed to formulate and conduct all its operations in an environmentally 
friendly manner, ensuring continual improvement in the utilization of resources and 
prevention of pollution or degradation of the environment” (ACI Limited, 2014). 

Another multinational that disclosed categorically on its corporate social responsibility 
activities is Heidelberg Plc. The website accounts on the local environmental impacts of 
the companies' activities as mentioned below: 

“The emission of airborne pollutants is a major challenge in our cement business. While 
dust and noise are produced at many stages in the production process airborne 
pollutants such as carbon monoxide, sulfuric oxide, heavy metals, dioxin and furan are 
produced only during preprocessing. The emission of these pollutants is monitored on an 
ongoing basis, and we are committed to reducing airborne pollutants with new filtering 
technologies and innovative production processes. This mitigates the impact of our 
activities on the environment and human health” (Heidelberg Plc, 2016). 
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Table 7: Website Based Performance Information of DS30 companies, Year: 2019 

 Industry 
Total 

Revenue 
Market 

Capitalization
Net Income Total Assets

CSR 
Expenditures 

Average 
CSR 

  (Millions) (Billions) (Millions) (Millions) (Millions) 
Disclosure 

Score 

City Bank Ltd. Bank 34996.68 16.97 2,635.16 354,688.99 146.11 0.17 

Islami Bank Bd Ltd. Bank 88718.85 16.97 5480.63 1142181.89 476.4 0.17 

Pubali Bank Ltd. Bank 36512.87 16.97 2162.9 475047.89 51.8 0.22 

United commercial Bank 
Ltd. 

Bank 41483.88 16.97 1871.38 449513.76 96.3 0.39 

IDLC Finance Ltd. 
Non-banking 

financial institution 
14130.28 16.97 1,700.000 117,385 N/A 0.56 

Aftab Automobiles Engineering 2,818.04 2.26 120.09 2,048.46 N/A 0.11 

BSRM Steels Ltd. Engineering 12,002.32 12.63 25.95 71,525.64 N/A 0.22 

Olympic Industries Ltd. Food 13,733.73 30.33 493.29 10,957.19 N/A 0.22 

British American Tobacco 
Ltd. 

Tobacco 16,214.72 163.37 3,036.87 59,430.24 N/A 0.67 

Summit Power Ltd. Fuel & Power 5,693.19 38.12 2,025.38 70,136.40 N/A 0.44 

Jamuna Oil Com. Ltd. Fuel & Power 415.82 15.68 505.68 46,279.81 N/A 0.00 

Titas Gas Trans. & Dist. 
Co.Ltd. 

Fuel & Power 141,644.77 29.97 4,644.66 164,423.26 N/A 0.00 

Khulna Power Company 
Ltd. 

Fuel & Power 8,351.12 18 1,391.03 12,636.74 N/A 0.22 

MJL Bangladesh Ltd. Fuel & Power 5,105.11 21.79 1,864.12 32,682.08 N/A 0.00 

Beximco Pharma 
Pharmaceuticals & 

Chemicals 
22,816.63 29 3,040.40 49,214.09 N/A 0.22 

ACI Ltd. 
Pharmaceuticals & 

Chemicals 
63143.7 11.96 -895.98 65212.4 N/A 0.56 

Renata Ltd. 
Pharmaceuticals & 

Chemicals 
22809.3 90.91 3755.5 24675.78 N/A 0.17 

Square Pharmaceuticals Ltd 
Pharmaceuticals & 

Chemicals 
44033.63 148.59 11720.69 72146.05 N/A 0.44 

Orion Pharma Ltd. 
Pharmaceuticals & 

Chemicals 
8705.17 10.09 962.86 30990.42 N/A 0.28 

Heidelberg Cement (BD) 
Ltd. 

Cement 11151.29 7.76 711.15 8438.72 N/A 0.50 

LafargeHolcim Bangladesh 
Limited 

Cement 17839.76 41.69 1737.45 26924.29 N/A 0.44 

Bata Shoe Leather 9521.39 9.48 994.48 8797.27 N/A 0.22 

RAK Ceramics (BD) Ltd. Ceramics 1469.06 11.13 151.69 12759.86 N/A 0.67 

Delta Life Insurance Insurance 9453.21 7.3 1660.68 43986.02 N/A 0.00 

GrameenPhone Ltd. Telecommunication 143656.27 323.4 34516.76 148734.42 N/A 0.78 

Bangladesh Submarine 
Cable Com 

Telecommunication 1955.67 14.41 585.76 11412.27 N/A 0.00 

United Airways (BD) Ltd. Airlines N/A 1.16 N/A N/A N/A 0.00 

Unique Hotel & Resorts ltd. Hotel & Resort 2187.29 11.63 614.86 34222.96 N/A 0.00 

Beximco Ltd. Export & Import 25485.45 11.92 202.33 121734.39 N/A 0.28 

Source: Annual Report and Corporate Websites  
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According to the theories, social disclosures are principally used to guard a corporation’s 
reputation and identity (Hooghiemstra, 2000). Thus company size, market capitalization, 
total revenue, total assets are the frequently used variables to explain the extent of 
corporate disclosure information. And table 7 depicts the overall information regarding 
financial and market performance of our selected companies comparing with their CSR 
expenditure shown in websites during 2019. In general, there is immaterial influence of 
company size or market capitalization regarding the extent of CSR disclosure in 
corporate websites. It also reflects the negligence of market leading companies listed in 
DS30 to disclose their information in corporate websites as well as the insignificant 
contribution to the society through CSR activities. 

In sum, the findings of the study firmly establish that irrespective of being categorized as 
some of the most high profile companies of the country, the sample companies of the 
DS30 list do not maintain adequate disclosure practices of their CSR related activities in 
their internet based web pages. Most of the disclosures that have been made are 
descriptive in nature with hardly any attempts made to quantify the data. It has been 
expected that either obligation or the fear of losing the socially acclaimed status in the 
eyes of consumers could drive the companies towards making proper disclosures, 
nevertheless the current state of the results reflect the contrary. It would not be wrong to 
agree to the findings of (Belal, 2010) which stated that there remain significant 
differences in the extent of climate change disclosures in the annual reports and websites, 
with annual reports emerging as the more popular and preferred media. This study that 
aimed at investigating the state of disclosure on CSR related activities in the corporate 
websites of companies obtained ample evidence to support the idea that the level of 
disclosure in Bangladesh is very low in comparison to that of developed countries. 

Findings & Conclusion 

In response to the rising concerns of investors and other stakeholders, almost all 
companies insistently talk about their efforts for CSR via disclosures in corporate 
websites, although traditionally annual reports had been the primary venue for the 
dissemination of such information. This study examines the nature and the extent of 
corporate social responsibility (CSR) disclosures in the corporate websites of the top 30 
companies of the DSE on the basis of certain regulated criteria. The results show that all 
the sample companies maintain a functioning website. From the evaluation of the 
analysis it could be concluded that big companies (DS30) in Bangladesh still undermine 
the prevalence of corporate websites as a constructive medium of disclosure. The overall 
CSR disclosure index is a mere 27.78% that signifies the poor state of disclosure 
practices being carried out by some of the largest companies of the country, particularly 
in their corporate websites. As the environmental disclosure category scores only 23%, it 
turns out that these interpretations are inconsistent with findings in the context of 
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Thailand (M Suttipun, 2012) where 88% of the sample companies made environmental 
disclosures in their websites.  

Although, 76.67% of the DS30 companies made disclosures in at least one category, most 
companies primarily disclosed information highlighting the social and philanthropic 
activities that they had been engaged in. With 70% of the those companies reporting on 
their initiatives towards facilitating health and welfare for the society, the disclosure 
primarily focused on explaining how the companies engaged in improving the living 
standards of people through healthcare provisions. There were minor details on 
environmental policy and guidelines while most of the emphasis lay on describing the 
impact of the companies on the society and environment at large. Despite, our country 
being one of the most vulnerable to climate change and environmental hazards, the 
environmental audit has been negligible in the corporate website with only 3% 
disclosures of the selected companies. Our investigation revealed that there were only 
33% of the DS30 listed companies disclosing on pollution control mechanisms. Further, 
disclosure on aspects of business ethics and integrity scored considerably low and only 
17.33% of the companies disclosed information related to products and consumers' issues 
in their respective web pages, displaying that severe shortcomings in the establishment of 
mandatory requirements for companies to report on such issues.  

In addition, the results are somehow consistent with the findings of the study conducted 
in Qatar (Qatar Zubek, 2015), where companies that tend to hold greater potential of 
affecting the environment or those that have a high visibility among consumers are the 
ones that avoid making CSR disclosures in their corporate websites. This however 
contradicts the findings established by the study conducted in the context of Bangladesh 
(Kamal, 2013) where they revealed that the relative size of a company does have an 
impact on its governance disclosure practices and also in the Swedish context (Tagesson, 
2009) where they found that the extent of disclosures increased with corporate size. They 
stated that their results approved of the notion that most of the disclosure decisions were 
persistent with the threats of appearing 'legitimate'. Also,(Andrew, 1989) supported the 
belief that if there ought to be further improvements in the level of CSR related 
disclosures they shall originate from large and foreign owned companies.  

The findings of the study firmly establish that irrespective of being categorized as some 
of the most high profile companies of the country, the sample companies of the DS30 list 
do not maintain adequate disclosure practices of their CSR related activities in their 
internet based web pages. Most of the disclosures that have been made are descriptive in 
nature with hardly any attempts made to quantify the data. It has been expected that either 
obligation or the fear of losing the socially acclaimed status in the eyes of consumers 
could drive the companies towards making proper disclosures, nevertheless the current 
state of the results reflect the contrary. It would not be wrong to agree to the findings of 
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(Belal, 2010)which stated that there remain significant differences in the extent of climate 
change disclosures in the annual reports and websites, with annual reports emerging as 
the more popular and preferred media. In order to survive in the rapidly evolving world 
of globalization, it is quite essential that these companies that are prominently identified 
as some of the most high profile owing to their size and significance in the economy 
devote higher importance to elevate their practice of disclosures on such issues. This 
could possibly result if there are policies formulated for companies to make adequate 
disclosures on CSR related activities in their corporate websites. This paper will further 
encourage Bangladeshi companies to be more consistent with word "Digital Bangladesh" 
creating avenues for the development in technology and communication. Further, this 
paper has created some notable evidence on the scarcity of environmental disclosures on 
corporate websites in developing countries like Bangladesh in comparison to those in 
developed countries which will encourage emerging companies to be involved morally 
with the environment. Thus, this paper holds particular significance in assessing the 
current state of awareness among businesses concerning their actions that tend to have an 
impact on the society at large as disclosure practices in corporate websites. 
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