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A B S T R A C T  I N F O  A R T I K E L 

Media exposure is employed as a moderating variable in this 

study to examine its role in the relationships between 

women on board, environmental performance, and climate 

change disclosure. The population of this research comprises 

companies listed on the IDX in environmentally sensitive 

sectors during the 2021–2024 period. This quantitative study 

relies on panel data collected from corporate websites, 

sustainability reports, and annual reports. Panel data 

regression and moderated regression analysis were 

performed using EViews 14 software. The results indicate 

that environmental performance has a positive effect on 

climate change disclosure, whereas women on board have 

no significant effect. In addition, media exposure does not 

moderate the influence of either women on board or 

environmental performance on climate change disclosure. 
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1. INTRODUCTION 

Climate change is now a global issue that triggers socio-economic shocks across regions 
(Battiston et al., 2021; Liu et al., 2024), marked by global temperatures in 2011–2020 that 
were 1.09°C higher than 1850–1900 and the 1.5°C threshold that is soon to be exceeded (Xie 
et al., 2025), as well as extreme weather such as rising temperatures, floods, droughts, and 
sea level rise that disrupt health and economic activities (Liu et al., 2024). The impacts include 
loss of output, reduced investment and employment, and weakened long-term growth, 
making climate risk a source of systemic financial risk (Battiston et al., 2021; Liu et al., 2024). 
For companies, these risks operate through physical and transition channels, creating 
operational risks in the form of asset damage and supply chain disruptions, as well as financial 
risks in the form of higher debt costs and decreased profitability (Arian & Naeem, 2025; Liu 
et al., 2024), plus environmental and reputational risks due to a poor environmental track 
record (Pan et al., 2024; Xie et al., 2025). Stakeholder Pressure for climate transparency are 
also growing, although disclosure practices are still not uniform   (Arian & Sands, 2023; 
Chithambo et al., 2020). 

Indonesia shows a consistent warming trend, marked by an increase in average daily 
maximum temperature of 0.18°C per decade and daily minimum temperature of 0.30°C per 
decade from 1983 to 2012 (Supari et al., 2017), accompanied by changes in rainfall patterns 
and projections of increasingly frequent wet and dry extremes (Kurniadi et al., 2023). BMKG 
data records that the national average temperature in 2024 will reach 27.52°C with an 
anomaly of 0.85°C compared to the normal from 1991 to 2020, making it the hottest year in 
the history of Indonesian meteorological observations. This condition is in line with the 
dominance of hydrometeorological disasters, which reached 92.1 percent of the total 
national disaster incidents (Putra et al., 2021), as well as a significant increase in floods, 
landslides, extreme weather, and forest fires (Ramadhan et al., 2026). Since the energy, 
transportation, and industrial sectors contribute more than 70 percent of national emissions 
(Azhari et al., 2025), corporate involvement in mitigation is urgent, although it is still 
hampered by short-term profit orientation and limited capital (Panjaitan et al., 2023). 
 

 
Figure 1. Recorded Average Annual Temperatures in Indonesia 

Source: BMKG, 2024 
 

Climate change disclosure is a company's disclosure of Scope 1 to 3 greenhouse gas 
emissions, climate risks including physical, transition, and litigation risks, governance in the 
form of board oversight and management roles, mitigation strategies, emission reduction 
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targets, and environmental policies used to assess and manage climate impacts 
(Attenborough, 2022; Chithambo et al., 2021; Gebhardt et al., 2024; Ngo et al., 2022). This 
information is useful for investors and creditors in assessing risk, allocating capital, and 
reducing funding costs, because better disclosure quality is associated with lower capital costs 
and reduces the negative impact of emissions on solvency and profitability (Nyakuwanika & 
Panicker, 2025; Z. Wang et al., 2024). For regulators, disclosure improves comparability, helps 
identify systemic risks, and designs more appropriate policy interventions, while for the public 
and other stakeholders, it forms the basis for accountability, trust, and pressure to change 
corporate behavior (Bui et al., 2020; Gebhardt et al., 2024; Nyakuwanika & Panicker, 2025). 

The objects of this research include companies in the Energy, Basic Materials, and 
Consumer Non-Cyclicals sectors which are categorized as environmentally sensitive sectors 
(Janik et al., 2020; Månberger et al., 2025). The selection was based on the energy-intensive 
characteristics of all three, as energy-intensive industries globally contribute approximately 
30 percent of final energy consumption and 20 percent of global CO₂ emissions (Diesing et al., 
2024; Nurdiawati & Urban, 2021). These three sectors are also closely related to the 
exploitation of natural resources in the form of fossil fuels, metal ores and minerals, as well 
as forest and agricultural products, resulting in relatively high greenhouse gas emissions 
(Kamran et al., 2023; Munaro & Tavares, 2023; Sun et al., 2025). Consequently, companies in 
high-impact sectors face greater stakeholder pressure from institutional investors, regulators, 
and the public (Gold et al., 2022), while also bearing higher environmental and reputational 
risks due to environmental controversies and regulatory pressures (Guedes et al., 2026). 

Previous research on the determinants of climate change disclosure has shown 
inconsistencies. Regarding women on boards, several studies in the UK, Canada, and Japan, 
as well as cross-country samples, found that the proportion of female directors increases the 
probability and extent of climate disclosure (Ben‐Amar et al., 2015; Endo, 2025; Hossain et 
al., 2017; Liao et al., 2015), while TCFD-based studies and evidence from Turkey found that 
female representation in aggregate had no direct significant effect (Ararat & Sayedy, 2019; 
Dias et al., 2024). A similar pattern occurs in environmental performance, as some studies 
find that better environmental performance leads to greater climate disclosure (Dawkins & 
Fraas, 2011; Giannarakis et al., 2017; Hassan & Romilly, 2018), while other studies show 
inconsistent results, with high-emitting companies disclosing more as their performance 
worsens (Wedari et al., 2021). This inconsistency forms an empirical gap that is relevant to be 
re-examined. 

Previous studies on climate change disclosure have concentrated on examining the direct 
relationship between women on board and environmental performance and the extent of 
disclosure, so that conditions that can strengthen or weaken this relationship have not been 
widely revealed (Dawkins & Fraas, 2011; Giannarakis et al., 2017; Liao et al., 2015). While 
corporate visibility and public attention have been shown to influence the extent of climate 
disclosure, the use of media exposure as a moderating variable has rarely been empirically 
tested (Dawkins & Fraas, 2011; Z. Wang et al., 2024). These limitations are increasingly felt in 
the context of environmentally sensitive companies in Indonesia, which have not been widely 
studied through moderation models, even though the effect of governance on disclosure is 
contextual and influenced by the institutional environment (Alkhawaja et al., 2023; García‐
Sánchez et al., 2025). Besides that, environmental performance in Indonesian studies is 
commonly proxied by the ordinal PROPER rating, so this study replaced it with total 
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greenhouse gas emissions in natural logarithms to make the measurement more objective 
and sustainable (Wedari et al., 2021). 

Different from previous research that more often positions media as a direct influence, 
this study places media exposure as a moderating variable, considering that its role as an 
interaction variable is not yet established and the results are still mixed (Febrianto et al., 2022; 
Octavio & Setiawan, 2024; Zhang et al., 2024). The model constructed also tests two 
moderating relationships simultaneously, while previous studies generally only examined one 
interaction relationship in one empirical design (Arora & Aliani, 2023; Endo, 2025; Magdalena 
et al., 2025). Environmental performance is proxied through greenhouse gas emission levels, 
not PROPER which is commonly used in Indonesia, so that the measurement is closer to the 
company's actual environmental burden (Munir & Pratama, 2025; Wahyuningrum et al., 
2024). The research sample was focused on environmentally sensitive companies in 
Indonesia, which are rarely studied (Octavio et al., 2025), with an observation period from 
2021 to 2024, which is more recent than the comparative study period (Devina et al., 2026). 

This study aims to examine the influence of women on boards on climate change 
disclosure, considering that the majority of studies found a positive relationship, although the 
results were not uniform across all contexts (Arora & Aliani, 2023; Ben‐Amar et al., 2015; 
Endo, 2025). The second objective is to examine the influence of environmental performance 
on climate change disclosure, as better emissions performance tends to encourage 
companies to disclose their environmental achievements more broadly (Munir & Pratama, 
2025; Wahyuningrum et al., 2025). The third and fourth objectives are to examine the role of 
media exposure in moderating the influence of women on board on climate change disclosure 
and in moderating the influence of environmental performance on climate change disclosure, 
considering that media pressure has been proven to increase environmental disclosure but 
its moderating effect is still mixed and context-dependent, especially in environmentally 
sensitive sector companies in Indonesia (Octavio & Setiawan, 2025; P. G. K. S. Sari et al., 2026; 
Syafik et al., 2025; Zhang et al., 2024). 

Theoretically, this study extends the application of stakeholder theory in explaining climate 
change disclosure practices, which views environmental disclosure as a form of corporate 
dialogue to meet the expectations of powerful stakeholders, by positioning media exposure 
as a moderator that increases the salience of external stakeholders (Azuma & Higashida, 
2024; Cotter & Najah, 2012; Syafik et al., 2025). Empirically, this study provides evidence 
regarding the influence of board characteristics, company emissions, and media exposure on 
climate change disclosure, especially since the results of media moderation are still mixed on 
various board attributes (Febrianto et al., 2022; Liao et al., 2015; Raimo et al., 2025). 
Practically, the research findings provide input for companies to strengthen board 
governance and media visibility, for investors to encourage climate transparency through 
active engagement, for regulators to expand the scope of mandatory reporting, for 
policymakers to target incentives to climate-sensitive sectors, and for the public to use the 
media as a catalyst for public pressure (Arian & Sands, 2023; Flammer et al., 2019; Herold et 
al., 2018; Maji & Lohia, 2025; Octavio & Setiawan, 2024). 

The Effect of Women on Board on Climate Change Disclosure 

Stakeholder theory views a company as an entity that needs to meet the information needs 
of various parties that influence and are influenced by its activities (Lock & Seele, 2017). 
Meeting these needs is also determined by the composition of the board; the presence of 
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female directors adds diversity of perspectives through more heterogeneous knowledge, 
professional experience, and opinions (Dias et al., 2024; Nicolò et al., 2021). This diversity 
strengthens the board's orientation towards stakeholder interests while sharpening 
sensitivity to social and environmental issues (Amorelli & García‐Sánchez, 2020; Nicolò et al., 
2021). In line with this, previous studies have found that a higher proportion of female 
directors is positively associated with both the likelihood and extent of climate disclosure 
(Ben‐Amar et al., 2015; García‐Sánchez et al., 2025; Liao et al., 2015).  
H1: Women on board have a positive influence on climate change disclosure 

The Effect of Environmental Performance on Climate Change Disclosure 

Stakeholder theory positions companies as parties that are obliged to communicate the 
management of the impacts of their activities to various interest groups (Lock & Seele, 2017). 
Environmental performance reflects the management of operational impacts, so it needs to 
be communicated to stakeholders as a form of transparency and accountability as well as a 
means of reducing information asymmetry (Bui et al., 2020; Nyakuwanika & Panicker, 2025; 
Puspita, 2025). Companies with strong environmental performance tend to voluntarily 
disclose climate information to signal credibility to the market (Giannarakis et al., 2018; Munir 
& Pratama, 2025). In line with this, previous research found that better environmental 
performance has a positive effect on the extent of climate change disclosure (Dawkins & 
Fraas, 2011; Giannarakis et al., 2017; Puspita, 2025). 
H2: Environmental performance has a positive effect on climate change disclosure. 

Media Exposure as a Moderator of the Women on Board–Climate Change Disclosure 
Relationship 

Stakeholder theory explains that companies respond to the demands of parties that 
influence and are influenced by their activities (Lock & Seele, 2017). The presence of female 
directors increases the board's attention to environmental issues and stakeholder interests 
(Amorelli & García‐Sánchez, 2020; Y. Wang et al., 2020). Meanwhile, media exposure 
increases the visibility of corporate activities, making companies more vulnerable to 
stakeholder demands and reputational costs (Peña‐Martel et al., 2021), which in turn 
encourages climate disclosure in response to legitimacy pressures and accountability 
demands (Octavio & Setiawan, 2025; Zhang et al., 2024). In line with this, previous research 
found that female directors and media attention work together to strengthen the oversight 
of corporate environmental behavior (Dan & Wu, 2026). 
H3: Media exposure strengthens the positive influence of women on board on climate change 
disclosure. 

Media Exposure as a Moderator of the Environmental Performance–Climate Change 
Disclosure Relationship 

Stakeholder theory positions companies as parties that must respond to the demands of 
groups that influence and are influenced by their activities (Lock & Seele, 2017). 
Environmental performance is of concern to stakeholders, while the media disseminates 
information about the company's environmental impact, thereby triggering public pressure 
(Sari & Sulfitri, 2023; Syafik et al., 2025; Wu & Memon, 2022). This increased visibility makes 
companies more vulnerable to stakeholder pressure and reputational costs, thus encouraging 
management to explain their environmental performance through greater transparency 
(Octavio & Setiawan, 2024; Syafik et al., 2025). In line with this, previous research has found 
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that media visibility interacts with environmental performance to drive voluntary climate 
disclosure (Dawkins & Fraas, 2011). 

H4: Media exposure strengthens the influence of environmental performance on climate 
change disclosure. 
 
2. METHODOLOGY 

This study uses a quantitative approach with an explanatory nature, namely testing the 
influence between variables that have been formulated in the hypothesis (Fransisca et al., 
2024; Sherly et al., 2025). Because the observations cover a number of companies over 
several years, the data used is in the form of panel data so that the unit of analysis is the 
company-year, not a single company (Salsabila & Adhariani, 2022). 

The study population was 328 sensitive sector companies listed on the Indonesia Stock 
Exchange during the 2021–2024 period, covering the Energy, Basic Materials, and Consumer 
Non-Cyclicals sectors, which are consistent with previous studies as the largest emitters and 
relevant in carbon and sustainability disclosure analysis (Cahyani et al., 2025; Fransisca et al., 
2024). The sample was determined through purposive sampling, because company screening 
was based on substantive criteria and data availability, not random selection (Citra & 
Sastradipraja, 2025; Wahyuningrum et al., 2024). 

Regression Model 1: 

CCD = α + 𝛃𝟏𝐖𝐎𝐁𝐢𝐭 + 𝛃𝟐𝐄𝐏𝐢𝐭 + 𝛃𝟑𝐑𝐎𝐄𝐢𝐭+ 𝛃𝟒𝐋𝐄𝐕𝐢𝐭+ 𝛃𝟓𝐒𝐈𝐙𝐄𝐢𝐭 + e 

Regression Model 2: 

CCD = α + 𝛃𝟏𝐖𝐎𝐁𝐢𝐭 + 𝛃𝟐𝐄𝐏𝐢𝐭 + 𝛃𝟑𝐌𝐄𝐢𝐭  + 𝛃𝟒(𝐖𝐎𝐁𝐢𝐭 𝐱 𝐌𝐄𝐢𝐭) + 𝛃𝟓(𝐄𝐏𝐢𝐭 𝐱 𝐌𝐄𝐢𝐭) + 
𝛃𝟔𝐑𝐎𝐄𝐢𝐭 + 𝛃𝟕𝐋𝐄𝐕𝐢𝐭+ 𝛃𝟖𝐒𝐈𝐙𝐄𝐢𝐭 + e  

Table 1. Criteria Sample 

No Criteria Total 

1 Sensitive sector companies listed on the IDX for the 2021‐2024 
period 

328 

2 Sensitive sector companies that did not publish annual reports 
consecutively during the 2021–2024 period 

(76) 

3 Sensitive sector companies that did not publish sustainability reports 
consecutively during the 2021–2024 period 

(73) 

4 Sensitive sector companies that did not disclose climate change 
consecutively during the 2021–2024 period 

(60) 

5 Companies that do not have complete data related to the research 
variables used consecutively during the 2021–2024 period 

(84) 

 Number of sample companies that meet the criteria 35 

 Total observations used 34 x 4 years 140 

Data analysis begins with descriptive statistics to provide an overview of the characteristics 
of the research data before regression estimation is carried out. The next stage is selecting 
the best panel data model among the Common Effect Model, Fixed Effect Model, and Random 
Effect Model through the Chow test, Hausman test, and Lagrange Multiplier test if necessary. 
The selected model was then tested using multicollinearity and heteroscedasticity tests as 
part of the classical assumptions, followed by a model feasibility test using the F test and 
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coefficient of determination (R²/Adjusted R²) to assess the explanatory power of the model 
(Nwakuya & Ijomah, 2021). Hypothesis testing was carried out using a t-test at a significance 
level of 5%, while Moderated Regression Analysis was used to test the moderating effect 
through the formation of interaction terms (Puspitasari et al., 2024). 

Table 2. Variable Operational Definition 

Variable Definition Measurements 

Climate 
Change 
Disclosure 
(CCD) 

Climate change disclosure is the disclosure of 
information related to climate change that 
reflects a company's efforts to manage 
environmental risks and communicate 
climate initiatives to stakeholders (Butar 
(Butar Butar et al., 2025). This variable is 
measured using the CCDI based on the GRI 
305: Emissions indicator, with a score of 1 for 
disclosed items and 0 for undisclosed items. 

𝐶𝐶𝐷𝐼𝑖,𝑡 = 
∑ 𝑠𝑐𝑜𝑟𝑒𝑗

7
𝑗=1

𝑀𝑎𝑥𝑠𝑐𝑜𝑟𝑒
 

(Asare et al., 2022) 

Women On 
Board (WOD) 

Proportion of women who are members of 
the board of directors in companies 

WOD = Number of female 
directors / Total number of 
directors on the board 
(Charumathi & Rahman, 
2019) 

Environmental 
Performance 
(EP) 

Environmental performance is measured 
using the natural logarithm of a company's 
total greenhouse gas (GHG) emissions, 
expressed in kilograms. This measure is used 
to illustrate the environmental impact of a 
company's operational activities. The lower a 
company's greenhouse gas emissions, the 
better its environmental performance. 

EP = The logarithm of the 
company's GHG emissions 
(in kg)  
(Braam et al., 2016) 

Media 
Exposure (ME) 

Media exposure is a means of conveying 
company information to stakeholders, 
including information related to 
environmental responsibility and climate 
change. This variable is measured using a 
media exposure index based on the 
company's website, annual report, and 
sustainability report, with a score of 1 if it 
discloses climate change information and 0 if 
it does not. The maximum score is 3 

ME = 
∑ 𝑥𝑖

M
 

 
Information: 

ME = Media Exposure 
xi = Number of media 

used for reporting 
M = 3 types of reporting 

media (AR, SR, Web) 
(Fitriyani & Sulfitri, 2025) 

Profitability 
(ROE) 

Profitability is an important indicator to 
assess a company's ability to generate profits 
and create value for shareholders. 

ROE = Net Profit / Total 
Equity 
(Nathalia & Setiawan, 
2022). 

Leverage 
(DAR) 

Leverage is an indicator used to assess the 
level of a company's dependence on funding 
from debt. 

DAR = Total Debt / Total 
Assets 
(Nathalia & Setiawan, 
2022). 
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Firm Size 
(SIZE) 

Company size is an indicator used to measure 
the scale or size of a company. 

SIZE = Ln (Total Aset) 
(Octavio & Setiawan, 
2024) 

Firm Age 
(AGE) 

Company age is the length of time the 
company has been operating since its 
founding year to the year of research. 

Number of years since the 
company was founded. 
(Mahboub, 2025) 

 
3. RESULTS AND DISCUSSION 

Table 3. Statistic Descriptive 

Variables Obs Mean Std. 
Deviation 

Min Max 

CCD 140 0.647959 0.212245 0.142857 1.000000 
WOB 140 0.285404 0.134407 0.066667 0.750000 

EP 140 19.09509 2.076251 13.76168 22.95864 
ME 140 0.635714 0.242873 0.333333 1.000000 
ROE 140 0.175868 0.290852 ‐0.619557 1.567368 
LEV 140 0.459491 0.199610 0.097914 1.000000 
SIZE 140 21.11420 5.079484 14.38175 29.35444 
AGE 140 37.58571 18.75130 10.00000 95.00000 

Source: Data Proses, 2026 

Table 3 reports the descriptive statistics for all variables, including CCD, WOB, EP, ME, ROE, 
leverage, firm size, and firm age. The mean CCD of 0.6479 indicates that climate change 
disclosure among sample firms is relatively higher than in previous Indonesian studies. WOB 
averages 0.2854, reflecting moderate board gender diversity, while EP (19.0951) and ME 
(0.6357) suggest considerable environmental performance and media attention. The 
standard deviation and min-max ranges reveal substantial variation across firms, confirming 
that the sample is not homogeneous. 

Table 4. Estimation for Panel Regression Model Selection 

Model 1 

Test Hypothesis Statistic P-Value Model 

Chow H0: Common Effect Model (CEM) 
H1: Fixed Effect Model (FEM) 

12.273557 .0000 FEM 

Hausman H0: Random Effect Model (REM) 
H1: Fixed Effect Model (FEM) 

31.496405 .0000 FEM 

Model 2 

Test Hypothesis Statistic P-Value Model 

Chow H0: Common Effect Model (CEM) 
H1: Fixed Effect Model (FEM) 

8.802262 .0000 FEM 

Hausman H0: Random Effect Model (REM) 
H1: Fixed Effect Model (FEM) 

35.440778 .0000 FEM 

Source: Output E-views 14 (2026) 

Based on Table 4, the Chow test and the Hausman test on Model 1 each produced 
statistical values of 12.27355 and 31.49640 with a p-value of 0.0000, so H0 was rejected and 
the selected model was the Fixed Effect Model (FEM). A similar pattern occurs in Model 2, 
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with a Chow statistic of 8.802262 and a Hausman statistic of 35.44077, both significant at a 
p-value of 0.0000. Thus, FEM is the best estimation model for both panel regression models. 

Table 5. Multicollinearity Test Model 1 and Model 2 

 Model 1 Model 2 

VIF VIF 

C NA NA 
WOB 1.532941 1.585663 

EP 1.416935 1.872750 
ME ‐ 1.388513 

WOB×ME ‐ 1.447400 
EP×ME ‐ 1.654986 

ROE 1.416459 1.508050 
LEV 1.187335 1.240855 
SIZE 1.146259 1.271689 
AGE 1.452251 1.517054 

Source: Output E-views 14 (2026) 

Based on Table 5, the results of the multicollinearity test show that all independent 
variables in Model 1 and Model 2 have VIF values below 10. These values indicate that there 
are no serious symptoms of multicollinearity between the independent variables in both 
models, so that the panel regression model used is suitable for further interpretation without 
fear of bias due to correlation between the independent variables. 

Table 6. Heteroscedasticity Test for Model 1 
Dependent Variable: ABS(RESID) 

 Coeff. Std. Error t-Statistic Prob. 

C ‐.658149 .593114 ‐1.109651 .2698 
WOB .020845 .068268 .305340 .7607 

EP ‐.000496 .007597 ‐.065253 .9481 
ROE .029578 .036159 .818012 .4153 
LEV ‐.090359 .048688 ‐1.855875 .0664 
SIZE .033906 .028777 1.178235 .2415 
AGE .001327 .003344 .396924 .6923 

Source: Output E-views 14 (2026) 

Table 7. Heteroscedasticity Test for Model 2 

Dependent Variable: ABS(RESID) 

 Coeff. Std. Error t-Statistic Prob. 

C ‐.943801 .627358 ‐1.504406 .1358 
WOB .068093 .068690 .991303 .3240 

EP ‐.004374 .007582 ‐.576914 .5653 
ME ‐.030014 .026855 ‐1.117602 .2665 

WOB×ME ‐.108942 .194140 ‐.561151 .5760 
EP×ME ‐.015155 .016223 ‐.934113 .3526 

ROE .034540 .037700 .916185 .3619 
LEV ‐.095085 .049629 ‐1.915918 .0584 
SIZE .053776 .031404 1.712368 .0901 
AGE ‐4.21E‐05 .003674 ‐.011463 .9909 
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Source: Output E-views 14 (2026) 

The heteroscedasticity test results from Table 6 and Table 7 confirm that both models are 
free from this issue. In Model 1, all six variables, WOB, EP, ROE, LEV, SIZE, and AGE, show p-
values above 0.05 (0.7607, 0.9481, 0.4153, 0.0664, 0.2415, and 0.6923, respectively), while 
in Model 2, all nine variables including the interaction terms also exceed the 0.05 threshold, 
with values of 0.3240, 0.5653, 0.2665, 0.5760, 0.3526, 0.3619, 0.0584, 0.0901, and 0.9909. 
Although LEV and SIZE in Model 2 are relatively close to 0.05, both remain above it. These 
findings indicate that no variable significantly influences the absolute residuals in either 
model, meaning both Model 1 and Model 2 are free from heteroscedasticity and fully satisfy 
the homoscedasticity assumption required for panel regression analysis. 

Table 8. R test of Models 1 and Models 2 

 Model 1 Model 2 

R‐squared .821005 .825435 
Adjusted R square .748684 .747244 
F‐statistic 11.35221 10.55669 
Prob (F statistic) .000000 .000000 

Source: Output E-views 14 (2026) 

Based on Table 8, Model 1 and Model 2 have R-squared values of 0.821005 and 0.825435, 
indicating that the independent variables explain approximately 82% of the variation in the 
dependent variable. The adjusted R-squared values of 0.748684 and 0.747244 confirm the 
models' explanatory power. Furthermore, the F-statistic probabilities of 0.000000 in both 
models indicate that the models are significant overall and appropriate for explaining the 
relationships among the variables. 

Table 9. Panel Data Regression Test 

 Coefficient Std. Error t-Statistic Prob. 

C ‐1.060682 1.669413 ‐.635363 .5267 
WOB .144493 .192152 .751969 .4539 

EP .044753 .021383 2.092915 .0389 
ROE ‐.143419 .101775 ‐1.409173 .1619 
LEV .246771 .137040 1.800726 .0748 
SIZE ‐.050953 .080997 ‐.629072 .5308 
AGE .047904 .009412 5.089525 .0000 

Source: Output E-views 14 (2026) 

Based on Table 9, the results of the panel data regression show that of all independent 
variables, only EP and AGE have a significant effect on the dependent variable, with 
coefficient values of 0.044753 (probability 0.0389) and 0.047904 (probability 0.0000), 
respectively. Meanwhile, the variables WOB, ROE, LEV, and SIZE do not show a significant 
influence, because their probability values are above 0.05. These findings indicate that 
environmental performance and company age are more dominant determining factors than 
other variables in influencing the dependent variable in this model. 

Table 10. Moderated Regression Analysis 

 Coefficient Std. Error t-Statistic Prob. 

C ‐1.573956 1.778586 ‐.884948 .3784 
WOB .154686 .194740 .794321 .4290 

EP .044170 .021497 2.054728 .0426 
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ME .066912 .076136 .878847 .3817 
WOB x ME ‐.497623 .550395 ‐.904120 .3682 

EP x ME ‐.052641 .045994 ‐1.144517 .2553 
ROE ‐.192745 .106880 ‐1.803367 .0745 
LEV .238333 .140701 1.693899 .0935 
SIZE ‐.015844 .089033 ‐.177958 .8591 
AGE 0.041459 0.010415 3.980480 0.0001 

Source: Output E-views 14 (2026) 

Based on Table 10, the results of the moderated regression analysis show that EP and AGE 
have a significant effect on the dependent variable, with coefficients of 0.044170 (probability 
0.0426) and 0.041459 (probability 0.0001), respectively. Meanwhile, the variables WOB, ME, 
ROE, LEV, and SIZE do not show a significant influence because their probability values are 
above 0.05. Furthermore, the moderating variables WOB x ME and EP x ME are also 
insignificant, with probabilities of 0.3682 and 0.2553 respectively, which indicates that media 
exposure does not strengthen the influence of women on board or environmental 
performance on the disclosure of dependent variables in this model. 

DISCUSSION 

The Effect of Women on Board on Climate Change Disclosure 

Stakeholder theory emphasizes that companies need to respond to stakeholders' 
information needs regarding environmental impacts and climate change (Cahyono et al., 
2024), but does not explicitly require the presence of women on boards as the primary 
channel for fulfilling these needs. The average proportion of women, which is only 28.54%, 
shows that this representation has not reached critical mass, namely the threshold when the 
presence of minority groups begins to have a substantive influence on company policies 
(Charumathi & Rahman, 2019; Rahmani et al., 2025). Until that threshold is reached, female 
directors tend to be in symbolic positions, so their capacity to drive the strategic agenda, 
including climate disclosure, remains limited even if they formally have a seat on the board. 
Moreover, climate disclosure practices in Indonesia are driven more by external pressures, 
such as regulations, investor expectations, and market demands, than by the gender 
composition of the board, and this condition actually strengthens the essence of stakeholder 
theory itself. Thus, the influence of female directors on climate disclosure is conditional, 
depending on authority, active involvement, and governance support, rather than simply 
numerical presence, in line with García‐Sánchez et al. (2025) and Amira et al. (2024). 

The Effect of Environmental Performance on Climate Change Disclosure 

Companies with better environmental performance tend to disclose climate change-
related information more transparently. This condition is in line with stakeholder theory, 
which emphasizes that companies need to meet the information needs of various stakeholder 
groups through disclosure of environmental impacts and efforts to address climate change 
(Lu & Wang, 2020; Widarjo et al., 2024). This disclosure is also a response to stakeholder 
expectations as well as a strategy to strengthen the company's reputation, build trust, and 
demonstrate a long-term commitment to sustainability (Yan et al., 2025). Additionally, 
superior environmental performance generally reflects stronger environmental management 
practices, giving companies greater confidence and credibility in communicating climate-
related initiatives and achievements. This consistency between environmental actions and 
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disclosure practices strengthens the reliability of sustainability reporting, in line with the 
findings of Lu & Wang (2020), Widarjo et al. (2024), and Puspita (2025). 

The Effect of Women on Board on Climate Change Disclosure with Media Exposure as a 
Moderating Variable 

The media has not been able to strengthen the role of women on boards of directors to 
encourage disclosure of climate change. From a stakeholder theory perspective, the media 
does play an important role in disseminating information that shapes stakeholders' 
awareness and expectations regarding corporate transparency (Nicolò et al., 2021), but the 
amount of media attention does not necessarily increase the contribution of female directors, 
because their effectiveness is determined more by internal governance mechanisms than 
external visibility (Zampone et al., 2022). This condition is also influenced by the still low 
representation of women in the council, so that their capacity to respond to or utilize external 
pressure from media coverage is limited (Endo, 2025). Additionally, media coverage generally 
focuses on broader company issues, such as financial performance, operational activities, and 
governance, rather than specifically highlighting gender diversity or climate change, thus 
providing less incentive for female directors to influence climate disclosure decisions. This 
finding is in line Octavio et al. (2025), Tahat and Hassanein (2024), and Zampone et al. (2022), 
which emphasize that women's contribution on boards to sustainability disclosure is more 
determined by decision-making authority, participation in the board, and the effectiveness of 
internal governance, rather than by external information pressure alone. 

The Effect of Environmental Performance on Climate Change Disclosure with Media 
Exposure as a Moderating Variable 

Good environmental performance has not been enough to encourage more transparent 
disclosure of climate change, even though it has received widespread media coverage. 
According to stakeholder theory, the media should function as an external pressure 
mechanism that encourages companies with good environmental performance to increase 
the transparency of their climate disclosures to meet public expectations. However, these 
findings suggest that the media, as a secondary stakeholder, has not effectively bridged actual 
environmental performance with corporate disclosure decisions, in line with Abdullah et al. 
(2020), Utami et al. (2026) and Yanto et al. (2025) who found that in developing countries, the 
media has not consistently encouraged companies to integrate environmental performance 
into broader climate disclosure practices. This condition indicates that media pressure is still 
not strong enough to influence corporate climate disclosure behavior, especially because 
media attention is still more focused on general financial and operational issues rather than 
specific environmental issues. The effectiveness of media as a mechanism of external 
pressure is also greatly influenced by the level of public environmental awareness and the 
maturity of a country's media ecosystem (Wicaksono & Setiawan, 2023; Wu & Memon, 2022). 
Consequently, as long as climate change issues have not become a major focus of public 
reporting, companies with strong environmental performance tend to continue disclosing 
climate information based on internal commitments and the demands of key stakeholders, 
rather than the level of media exposure they receive (Xue et al., 2021). 
 
4. CONCLUSION 

The results of this study indicate that the presence of women on the board of directors has 
not been able to significantly encourage improvements in climate change disclosure practices 
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in the companies studied. In contrast, environmental performance has been shown to play a 
significant role in driving climate change disclosure, indicating that companies with better 
environmental practices tend to provide more detailed climate-related information to their 
stakeholders. Moreover, media exposure did not strengthen the influence of either the 
presence of women on boards or environmental performance on climate change disclosure. 
This finding confirms that the role of the media is not yet strong enough to strengthen the 
contribution of corporate governance characteristics and environmental performance in 
encouraging more transparent climate disclosure practices. This study still has limitations, 
especially in terms of the number of samples, observation period, and variables used. 
Therefore, further research is recommended to expand the scope of analysis to other 
industrial sectors and extend the observation period, in order to obtain a more 
comprehensive picture of the factors influencing climate change disclosure. In addition, 
future research could also consider adding other relevant variables, such as the existence of 
a sustainability committee, institutional ownership, regulatory pressure, or other company 
characteristics that could potentially influence climate change disclosure practices. These 
efforts are expected to provide a deeper understanding of the determinants of climate 
change disclosure in the context of companies in Indonesia.  

 
5. REFERENCE 

Abdullah, M. W., Musriani, R., Syariati, A., & Hanafie, H. (2020). Carbon Emission Disclosure 
in Indonesian Firms: The Test of Media-exposure Moderating Effects. International 
Journal of Energy Economics and Policy, 10(6), 732–741. 
https://doi.org/10.32479/IJEEP.10142 

Alkhawaja, A., Hu, F., Johl, S., & Nadarajah, S. (2023). Board gender diversity, quotas, and ESG 
disclosure: Global evidence. International Review of Financial Analysis. 
https://doi.org/10.1016/j.irfa.2023.102823 

Amira, M. P., Ermaya, H. N. L., & Miftah, M. (2024). Faktor-Faktor yang Mempengaruhi Carbon 
Emission Disclosure Indonesian. Indonesian Journal of Auditing and Accounting (IJAA), 
1(2), 1–21. https://doi.org/10.71188/ijaa.v1i2.57 

Amorelli, M., & García‐Sánchez, I. (2020). Trends in the dynamic evolution of board gender 
diversity and corporate social responsibility. Corporate Social Responsibility and 
Environmental Management. https://doi.org/10.1002/csr.2079 

Ararat, M., & Sayedy, B. (2019). Gender and Climate Change Disclosure: An Interdimensional 
Policy Approach. Sustainability (Switzerland), 11(24), 1–19. 
https://doi.org/10.3390/su11247217 

Arian, A., & Naeem, M. (2025). Climate risk and corporate investment behavior in emerging 
economies. Emerging Markets Review. https://doi.org/10.1016/j.ememar.2025.101257 

Arian, A., & Sands, J. (2023). Corporate climate risk disclosure: assessing materiality and 
stakeholder expectations for sustainable value creation. Sustainability Accounting, 
Management and Policy Journal. https://doi.org/10.1108/sampj-04-2023-0236 

Arora, A., & Aliani, K. (2023). Nexus between corporate environmental disclosures and gender 
diversity: Interaction effects of board independence. Business Strategy and the 
Environment. https://doi.org/10.1002/bse.3532 

https://doi.org/10.17509/jrak.v14i2.102520


Kusumawati et al., Women on Board, Enviromental Performance, and Climate … | 476 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

Asare, E. T., Duho, K. C. T., & Amegatcher, E. N. (2022). Climate Change Reporting and 
Corporate Governance among Asian and African Energy Firms. IOP Conference Series: 
Earth and Environmental Science, 997(1), 012005. https://doi.org/10.1088/1755-
1315/997/1/012005 

Attenborough, D. (2022). Corporate Disclosures on Climate Change: An Empirical Analysis of 
FTSE All-Share British Fossil Fuel Producers. European Business Organization Law Review, 
23, 313–346. https://doi.org/10.1007/s40804-022-00246-2 

Azhari, I. P., Saraswati, E., Sudarma, M., & Atmini, S. (2025). Beyond Governance: How Foreign 
Ownership and Commitment Transform Indonesia’s Carbon Reduction Efforts. 
International Journal of Energy Economics and Policy. 
https://doi.org/10.32479/ijeep.20298 

Azuma, K., & Higashida, A. (2024). Climate change disclosure and evolving institutional 
investor salience: Roles of the Principles for Responsible Investment. Business Strategy 
and the Environment. https://doi.org/10.1002/bse.3649 

Battiston, S., Dafermos, Y., & Monasterolo, I. (2021). Climate risks and financial stability. 
Journal of Financial Stability. https://doi.org/10.1016/j.jfs.2021.100867 

Ben‐Amar, W., Chang, M., & McIlkenny, P. (2015). Board Gender Diversity and Corporate 
Response to Sustainability Initiatives: Evidence from the Carbon Disclosure Project. 
Journal of Business Ethics, 142, 369–383. https://doi.org/10.1007/s10551-015-2759-1 

Braam, G. J. M., Uit, L., Weerd, D., Hauck, M., & Huijbregts, M. A. J. (2016). Determinants of 
corporate environmental reporting : the importance of environmental performance and 
assurance. Journal of Cleaner Production, 129, 724–734. 
https://doi.org/10.1016/j.jclepro.2016.03.039 

Bui, B., Houqe, M., & Zaman, M. (2020). Climate governance effects on carbon disclosure and 
performance. British Accounting Review, 52, 100880. 
https://doi.org/10.1016/j.bar.2019.100880 

Butar Butar, D. T. M., Paskah De La Cruz, C., & Itan, I. (2025). The Influence of Corporate 
Governance and Gender Board Diversity on Climate Change Disclosure: Evidence from 
Indonesian Listed Companies. Jurnal Ilmiah Akuntansi Kesatuan, 13(5), 1253–1264. 
https://doi.org/10.37641/jiakes.v13i5.3933 

Cahyani, W. R., Pujiningsih, S., & Makaryanawati, M. (2025). Revealing the Green Leaders: 
Climate Change Disclosure based on TCFD’s Recommendations. Oblik i Finansi. 
https://doi.org/10.33146/2307-9878-2025-2(108)-135-151 

Cahyono, S., Harymawan, I., Djajadikerta, H., & Noman, A. (2024). Corporate business 
strategy, CEO’s managerial ability, and environmental disclosure: The perspective of 
stakeholder theory. Business Strategy and the Environment. 
https://doi.org/10.1002/bse.3894 

Charumathi, B., & Rahman, H. (2019). Do Women on Boards Influence Climate Change 
Disclosures to CDP? – Evidence from Large Indian Companies. Australasian Accounting, 
Business and Finance Journal. https://doi.org/10.14453/aabfj.v13i2.2 

Chithambo, L., Tauringana, V., Tingbani, I., & Achiro, L. (2021). Stakeholder pressure and 
greenhouses gas voluntary disclosures. Business Strategy and the Environment. 

https://doi.org/10.17509/jrak.v14i2.102520


 477 | Jurnal Riset Akuntansi dan Keuangan, Volume 14 Issue 2, August 2026 Hal 463-482 

 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

https://doi.org/10.1002/bse.2880 

Chithambo, L., Tingbani, I., Agyapong, G., Gyapong, E., & Damoah, I. S. (2020). Corporate 
voluntary greenhouse gas reporting: Stakeholder pressure and the mediating role of the 
chief executive officer. Business Strategy and the Environment. 
https://doi.org/10.1002/bse.2460 

Citra, Y., & Sastradipraja, U. (2025). The Influence of Green Investment and Media Exposure 
on Carbon Emission Disclosure (Case Study on Oil, Gas and Coal Energy Subsector 
Companies Listed on the Indonesia Stock Exchange in 2021-2023). Journal of Accounting 
and Finance Management. https://doi.org/10.38035/jafm.v5i6.1443 

Cotter, J., & Najah, M. (2012). Institutional investor influence on global climate change 
disclosure practices. Australian Journal of Management, 37, 169–187. 
https://doi.org/10.1177/0312896211423945 

Dan, & Wu, L. (2026). Media attention, female directors and corporate greenwashing: 
evidence from China. Journal of Applied Economics. 
https://doi.org/10.1080/15140326.2026.2619324 

Dawkins, C., & Fraas, J. (2011). Coming Clean: The Impact of Environmental Performance and 
Visibility on Corporate Climate Change Disclosure. Journal of Business Ethics, 100, 303–
322. https://doi.org/10.1007/s10551-010-0681-0 

Devina, P., Hudaya, M., Nor, W., & Hayat, A. (2026). Early Adopters of Climate-Related 
Disclosures: Evidence From Indonesia. Ekonomis: Journal of Economics and Business. 
https://doi.org/10.33087/ekonomis.v10i1.2197 

Dias, A., Pinheiro, P., & Fernandes, S. (2024). Gender diversity and climate disclosure: a tcfd 
perspective. Environment, Development and Sustainability. 
https://doi.org/10.1007/s10668-024-05203-2 

Diesing, P., Lopez, G., Blechinger, P., & Breyer, C. (2024). From knowledge gaps to 
technological maturity: A comparative review of pathways to deep emission reduction 
for energy-intensive industries. Renewable and Sustainable Energy Reviews. 
https://doi.org/10.1016/j.rser.2024.115023 

Endo, K. (2025). Board Gender Diversity and Carbon Disclosure: The Moderating Role of Board 
Expertise Diversity. Corporate Social Responsibility and Environmental Management. 
https://doi.org/10.1002/csr.3227 

Febrianto, R., Verginia, M., & Fontanella, A. (2022). Pengaruh Gender Diversity Dan Board 
Independence Terhadap Emisi Karbon Dengan Media Exposure Sebagai Moderasi. Jurnal 
Akuntansi Dan Ekonomika. https://doi.org/10.37859/jae.v12i2.4209 

Fitriyani, A., & Sulfitri, V. (2025). Pengaruh Media Exposure , Leverage , dan Profitabilitas 
Terhadap Pengungkapan Emisi Karbon pada Perusahaan Sektor Energi yang Terdaftar di 
Bursa Efek Indonesia Tahun 2021-2023. Jurnal Kajian Ekonomi & Bisnis Islam, 6(10), 
3307–3324. https://doi.org/10.47467/elmal.v6i10.9147 

Flammer, C., Toffel, M., & Viswanathan, K. (2019). Shareholder activism and firms’ voluntary 
disclosure of climate change risks. Strategic Management Journal. 
https://doi.org/10.2139/ssrn.3468896 

https://doi.org/10.17509/jrak.v14i2.102520


Kusumawati et al., Women on Board, Enviromental Performance, and Climate … | 478 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

Fransisca, S., Robiani, B., Meutia, I., & Yusnaini,  . (2024). Carbon Emissions Disclosures: A 
Bibliometric Review. KnE Social Sciences. https://doi.org/10.18502/kss.v9i14.16112 

García‐Sánchez, I., Núñez‐Torrado, M., Aibar‐Guzmán, C., & Aibar‐Guzmán, B. (2025). Beyond 
Climate Targets: Exploring When and How Female Directors Influence Corporate 
Decarbonization Transparency. Business Strategy and the Environment. 
https://doi.org/10.1002/bse.4183 

Gebhardt, M., Schneider, A., Siedler, F., Ottenstein, P., & Zülch, H. (2024). Climate reporting 
in the fast lane? The impact of corporate governance on the disclosure of climate‐related 
risks and opportunities. Business Strategy and the Environment. 
https://doi.org/10.1002/bse.3852 

Giannarakis, G., Zafeiriou, E., Arabatzis, G., & Partalidou, X. (2018). Determinants of Corporate 
Climate Change Disclosure for European Firms. Corporate Social Responsibility and 
Environmental Management, 25, 281–294. https://doi.org/10.1002/csr.1461 

Giannarakis, G., Zafeiriou, E., & Sariannidis, N. (2017). The Impact of Carbon Performance on 
Climate Change Disclosure. Business Strategy and The Environment, 26, 1078–1094. 
https://doi.org/10.1002/bse.1962 

Gold, N., Taib, F., & Yaxin. (2022). Firm-Level Attributes, Industry-Specific Factors, Stakeholder 
Pressure, and Country-Level Attributes: Global Evidence of What Inspires Corporate 
Sustainability Practices and Performance. Sustainability. 
https://doi.org/10.3390/su142013222 

Guedes, R., Proença, C., Sol Murta, F. T., & Neves, M. (2026). Environmental Controversies on 
Business Risk in Energy Companies: Evidence of a Non‐Linear Relationship. Business 
Strategy and the Environment. https://doi.org/10.1002/bse.70930 

Hassan, O., & Romilly, P. (2018). Relations between corporate economic performance, 
environmental disclosure and greenhouse gas emissions: new insights. Business Strategy 
and The Environment, 27, 893–909. https://doi.org/10.1002/bse.2040 

Herold, D. M., Wharton, B. F., & Lee, K. H. (2018). The interaction between institutional and 
stakeholder pressures : Advancing a framework for categorising carbon disclosure 
strategies. October, 1–14. https://doi.org/10.1002/bsd2.44 

Hossain, M., Farooque, O., Momin, M., & Almotairy, O. (2017). Women in the boardroom and 
their impact on climate change related disclosure. Social Responsibility Journal, 13, 828–
855. https://doi.org/10.1108/srj-11-2016-0208 

Janik, A., Ryszko, A., & Szafraniec, M. (2020). Greenhouse Gases and Circular Economy Issues 
in Sustainability Reports from the Energy Sector in the European Union. Energies. 
https://doi.org/10.3390/en13225993 

Kamran, M., Raugei, M., & Hutchinson, A. (2023). Critical Elements for a Successful Energy 
Transition: A Systematic Review. Renewable and Sustainable Energy Transition. 
https://doi.org/10.1016/j.rset.2023.100068 

Kurniadi, A., Weller, E., Salmond, J., & Aldrian, E. (2023). Future projections of extreme rainfall 
events in Indonesia. International Journal of Climatology, 44, 160–182. 
https://doi.org/10.1002/joc.8321 

https://doi.org/10.17509/jrak.v14i2.102520


 479 | Jurnal Riset Akuntansi dan Keuangan, Volume 14 Issue 2, August 2026 Hal 463-482 

 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

Liao, L., Luo, L., & Tang, Q. (2015). Gender diversity, board independence, environmental 
committee and greenhouse gas disclosure. British Accounting Review, 47, 409–424. 
https://doi.org/10.1016/j.bar.2014.01.002 

Liu, L., Beirne, J., Azhgaliyeva, D., & Rahut, D. (2024). Climate Change and Corporate Financial 
Performance. Journal of Risk and Financial Management. 
https://doi.org/10.56506/dvfd7780 

Lock, I., & Seele, P. (2017). Theorizing stakeholders of sustainability in the digital age. 
Sustainability Science, 12, 235–245. https://doi.org/10.1007/s11625-016-0404-2 

Lu, J., & Wang, J. (2020). Corporate governance, law, culture, environmental performance and 
CSR disclosure: A global perspective. Journal of International Financial Markets, 
Institutions and Money, 70, 101264. https://doi.org/10.1016/j.intfin.2020.101264 

Magdalena, R., Isnalita, I., & Soewarno, N. (2025). Women Leadership And Corporate Water 
Information Disclosure: Moderating Effect Of Internet Visibility. JRAK. 
https://doi.org/10.23969/jrak.v17i2.19798 

Mahboub, R. M. (2025). Determinants of Climate Change Disclosure in The MENA region: 
Insights from CDP Companies. Sustainable Futures, 10(8), 2666–1888. 
https://doi.org/10.1016/j.sftr.2025.101159 

Maji, S., & Lohia, P. (2025). Stakeholder engagement, climate sensitivity and ESG disclosures 
in Indian firms: insights from a novel ESG framework. Journal of Applied Accounting 
Research. https://doi.org/10.1108/jaar-04-2024-0139 

Månberger, A., Bauer, F., & Nilsson, L. (2025). The climate-related risk profile of the energy-
intensive and natural resource-based industries: Evidence from 2020-2023. Cleaner 
Engineering and Technology. https://doi.org/10.1016/j.clet.2025.101026 

Munaro, M., & Tavares, S. (2023). A review on barriers, drivers, and stakeholders towards the 
circular economy: The construction sector perspective. Cleaner and Responsible 
Consumption. https://doi.org/10.1016/j.clrc.2023.100107 

Munir, A. R., & Pratama, A. (2025). Emission Performance, Environmental Disclosure, and Firm 
Value: Evidence from Southeast Asia. Risks. https://doi.org/10.3390/risks13120235 

Nathalia, C., & Setiawan, D. (2022). Does Board Capital Improve Climate Change Disclosures? 
Cogent Business & Management, 9(1), 2121242. 
https://doi.org/10.1080/23311975.2022.2121242 

Ngo, T., Le, T., Ullah, S., & Trinh, H. (2022). Climate risk disclosures and global sustainability 
initiatives: A conceptual analysis and agenda for future research. Business Strategy and 
the Environment. https://doi.org/10.1002/bse.3323 

Nicolò, G., Zampone, G., Sannino, G., & De Iorio, S. (2021). Sustainable corporate governance 
and non-financial disclosure in Europe: does the gender diversity matter? Journal of 
Applied Accounting Research. https://doi.org/10.1108/jaar-04-2021-0100 

Nurdiawati, A., & Urban, F. (2021). Towards Deep Decarbonisation of Energy-Intensive 
Industries: A Review of Current Status, Technologies and Policies. Energies. 
https://doi.org/10.3390/en14092408 

https://doi.org/10.17509/jrak.v14i2.102520


Kusumawati et al., Women on Board, Enviromental Performance, and Climate … | 480 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

Nwakuya, M., & Ijomah, M. (2021). Fixed Effect Versus Random Effects Modeling in a Panel 
Data Analysis; A Consideration of Economic and Political Indicators in Six African 
Countries. International Journal of Statistics and Applications, 7, 275–279. 
https://doi.org/10.9734/bpi/ramrcs/v4/11245d 

Nyakuwanika, M., & Panicker, M. (2025). The Role of Environmental Accounting in Mitigating 
Climate Change: ESG Disclosures and Effective Reporting—A Systematic Literature 
Review. Journal of Risk and Financial Management. 
https://doi.org/10.3390/jrfm18090480 

Octavio, M. F. R., & Setiawan, D. (2024). The Influence of Board Characteristics, Ownership 
Structure and Public Attention on Climate Change Disclosure in Banking Sector 
Companies. Business Strategy and Development, 7(2). https://doi.org/10.1002/bsd2.394 

Octavio, M. F. R., & Setiawan, D. (2025). Does stakeholder and media attention influence 
climate change disclosure? Evidence from mining industry. Journal of Applied Accounting 
Research. https://doi.org/10.1108/jaar-06-2023-0164 

Octavio, M. F. R., Setiawan, D., Aryani, Y., & Arifin, T. (2025). The relationship between 
corporate governance and sustainability performance: the moderating role of public 
attention. Asian Review of Accounting. https://doi.org/10.1108/ara-01-2025-0009 

Pan, J., Hunjra, A., Bruna, M.-G., Zhao, S., & Bouri, E. (2024). Shaping sustainability: How 
corporate reputation can be enhanced under climate change conditions. Finance 
Research Letters. https://doi.org/10.1016/j.frl.2024.105174 

Panjaitan, T., Dargusch, P., Wadley, D., & Aziz, A. (2023). A study of management decisions to 
adopt emission reduction measures in heavy industry in an emerging economy. Scientific 
Reports, 13. https://doi.org/10.1038/s41598-023-28417-2 

Peña‐Martel, D., Pérez-Alemán, J., & Santana‐Martín, D. (2021). Media visibility and board 
gender diversity. Business Ethics, the Environment & Responsibility. 
https://doi.org/10.1111/beer.12382 

Puspita, S. A. N. R. (2025). The Effect of Environmental Performance, Profitability, and 
Institutional Ownership on Carbon Emission Disclosure. EPaper Bisnis : International 
Journal of Entrepreneurship and Management. 
https://doi.org/10.61132/epaperbisnis.v2i3.479 

Puspitasari, D., Ko, J., Phang, S., & Prasad, A. (2024). How do Climate Change Strategy 
Disclosure and Investment Horizon Jointly Influence Investor Judgments? European 
Accounting Review, 34, 901–925. https://doi.org/10.1080/09638180.2024.2305776 

Putra, A., Dewata, I., & Gusman, M. (2021). Literature Reviews: Hydrometeorological 
Disasters and Climate Change Adaptation Efforts. Sumatra Journal of Disaster, 
Geography and Geography Education. https://doi.org/10.24036/sjdgge.v5i1.363 

Rahmani, M., Konadu, R., & Sassen, R. (2025). Advancing Biodiversity Disclosure Through the 
Interaction Between Women Leaders and Environmental Team: A Critical Mass 
Perspective. Business Strategy and the Environment. https://doi.org/10.1002/bse.70303 

Raimo, N., Fraccalvieri, I., Vitolla, F., & Bussoli, C. (2025). Climate on the Agenda: How Board 
Composition Drives Climate Change Disclosure in European Banks. Business Strategy and 
the Environment. https://doi.org/10.1002/bse.4366 

https://doi.org/10.17509/jrak.v14i2.102520


 481 | Jurnal Riset Akuntansi dan Keuangan, Volume 14 Issue 2, August 2026 Hal 463-482 

 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

Ramadhan, R., Hanif, M., Marzuki, M., Hashiguchi, H., Harjupa, W., & Yusnaini, H. (2026). 
Spatio-temporal variability of hydrometeorological disasters in Indonesia based on 
national disaster risk management data. International Journal of Disaster Risk Reduction. 
https://doi.org/10.1016/j.ijdrr.2026.106256 

Salsabila, M., & Adhariani, D. (2022). “Artificial” gender diversity and public visibility: The case 
of corporate water disclosure in Indonesia. Business Strategy &amp; Development. 
https://doi.org/10.1002/bsd2.231 

Sari, N. M., & Sulfitri, V. (2023). The Effect of Media Exposure, Environmental Performance, 
and ISO 14001 Certification on Carbon Emission Disclosure. Journal Of Economics, 
Finance And Management Studies. https://doi.org/10.47191/jefms/v6-i8-13 

Sari, P. G. K. S., Kurniawan, P. S., & Adiputra, M. P. (2026). Peran Paparan Media dalam 
Memoderasi Pengaruh Dewan Direksi Wanita dan Dewan Komisaris Independen 
terhadap Pengungkapan Emisi Karbon pada Perusahaan Sektor Energi. Akuntansi. 
https://doi.org/10.55606/akuntansi.v5i2.3234 

Sherly, S., Mukhzarudfa, M., & Mansur, F. (2025). The Impact of Environmental Performance, 
Profitability, and Media Exposure on Carbon Emission Disclosure in Basic Materials 
Sector Companies on the Indonesia Stock Exchange from 2021 to 2023. Formosa Journal 
of Science and Technology. https://doi.org/10.55927/fjst.v4i3.33 

Sun, H., Zhang, X., & Luo, C. (2025). A Review of Carbon Pricing Mechanisms and Risk 
Management for Raw Materials in Low-Carbon Energy Systems. Energies. 
https://doi.org/10.3390/en18133401 

Supari, Tangang, F., Juneng, L., & Aldrian, E. (2017). Observed changes in extreme 
temperature and precipitation over Indonesia. International Journal of Climatology, 37. 
https://doi.org/10.1002/joc.4829 

Syafik, M., Setiawan, D., Hartoko, S., & Aryani, Y. (2025). The role of media exposure on board 
capital and carbon emission disclosure. Discover Sustainability, 6. 
https://doi.org/10.1007/s43621-025-01014-1 

Tahat, Y., & Hassanein, A. (2024). Exploring the synergy of corporate gender diversity, 
sustainability committee, and reporting ESG practices: An international evidence. 
Journal of Environmental Management, 371, 123093. 
https://doi.org/10.1016/j.jenvman.2024.123093 

Utami, T., Angraini, Di., & Annisa, D. (2026). The Role Of Media Exposure In Moderating The 
Effect Of Green Investment , Environmental Performance , And Financial Slack On Carbon 
Emission Disclosure. Keunis, 14(1), 105–115. 
https://doi.org/10.32497/keunis.v14i1.6676 

Wahyuningrum, I. F. S., Agustina, L., Ihlashul’amal, M., Jati, K. W., Sularsih, S., Anwar, S., & 
Sriningsih, S. (2025). Carbon Emission Disclosure and Its Impact on Developing Countries. 
Jurnal Ilmu Lingkungan. https://doi.org/10.14710/jil.23.2.472-486 

Wahyuningrum, I. F. S., Ihlashul’amal, M., Utami, S., Djajadikerta, H. G., & Sriningsih, S. (2024). 
Determinants of Carbon Emission Disclosure and the Moderating Role of Environmental 
Performance. Cogent Business and Management, 11(1). 
https://doi.org/10.1080/23311975.2023.2300518 

https://doi.org/10.17509/jrak.v14i2.102520


Kusumawati et al., Women on Board, Enviromental Performance, and Climate … | 482 

DOI: https://doi.org/10.17509/jrak.v14i2.102520 

p- ISSN 2338-1507 e- ISSN 2541-061X   

Wang, Y., Wilson, C., & Li, Y. (2020). Gender attitudes and the effect of board gender diversity 
on corporate environmental responsibility. Emerging Markets Review, 100744. 
https://doi.org/10.1016/j.ememar.2020.100744 

Wang, Z., Fu, H., Ren, X., & Gozgor, G. (2024). Exploring the carbon emission reduction effects 
of corporate climate risk disclosure: Empirical evidence based on Chinese A-share listed 
enterprises. International Review of Financial Analysis. 
https://doi.org/10.1016/j.irfa.2024.103072 

Wedari, L., Jubb, C., & Moradi‐Motlagh, A. (2021). Corporate climate‐related voluntary 
disclosures: Does potential greenwash exist among Australian high emitters reports? 
Business Strategy and The Environment. https://doi.org/10.1002/bse.2836 

Wicaksono, A., & Setiawan, D. (2023). Impacts of stakeholder pressure on water disclosure 
within Asian mining companies. Environment, Development and Sustainability, 1–23. 
https://doi.org/10.1007/s10668-023-02972-0 

Widarjo, W., Sudaryono, E., Kurniawati, E., Putra, A. A., & Wibawa, B. A. (2024). Carbon 
Emission Disclosure by Non-Financial Companies in Indonesia: A Perspective of 
Stakeholder Theory. Jurnal Akuntansi Dan Bisnis. 
https://doi.org/10.20961/jab.v24i1.1209 

Wu, D., & Memon, H. (2022). Public Pressure, Environmental Policy Uncertainty, and 
Enterprises’ Environmental Information Disclosure. Sustainability. 
https://doi.org/10.3390/su14126948 

Xie, S., Duan, J., & Yang, Y. (2025). Climate Change and Corporate Operating Risk: Evidence 
from China. Sustainability. https://doi.org/10.3390/su17083683 

Xue, J., He, Y., Liu, M., Tang, Y., & Xu, H. (2021). Incentives for Corporate Environmental 
Information Disclosure in China: Public Media Pressure, Local Government Supervision 
and Interactive Effects. Sustainability. https://doi.org/10.3390/su131810016 

Yan, Y., Gong, C., & Zhang, H. (2025). Corporate ESG Performance, Digital Transformation and 
Climate Risk Disclosure. Sustainable Futures. https://doi.org/10.1016/j.sftr.2025.100661 

Yanto, H., Hajawiyah, A., Baroroh, N., Kardiyem, K., Rahman, N. H. A., & Meliana, L. N. (2025). 
The Effect of Environmental Performance, Environmental Management System, and 
Institutional Ownership on Carbon Emission Disclosure with Media Exposure as a 
Moderating Variable. International Journal of Energy Economics and Policy. 
https://doi.org/10.32479/ijeep.20659 

Zampone, G., Nicolò, G., Sannino, G., & De Iorio, S. (2022). Gender diversity and SDG 
disclosure: the mediating role of the sustainability committee. Journal of Applied 
Accounting Research. https://doi.org/10.1108/jaar-06-2022-0151 

Zhang, H., Lai, J., & Kang, C. (2024). Green signalling under environmental pressure: Does local 
government environmental regulatory pressure promote corporate environmental 
information disclosure? Economic Analysis and Policy. 
https://doi.org/10.1016/j.eap.2024.07.016 

 

 

https://doi.org/10.17509/jrak.v14i2.102520


  𝛃 𝟏   𝐖 𝐎 𝐁  𝐢 𝐭


  𝛃 𝟐   𝐄 𝐏  𝐢 𝐭


  𝛃 𝟑   𝐑 𝐎 𝐄  𝐢 𝐭


  𝛃 𝟒   𝐋 𝐄 𝐕  𝐢 𝐭


  𝛃 𝟓   𝐒 𝐈 𝐙 𝐄  𝐢 𝐭


  𝛃 𝟏   𝐖 𝐎 𝐁  𝐢 𝐭


  𝛃 𝟐   𝐄 𝐏  𝐢 𝐭


  𝛃 𝟑   𝐌 𝐄  𝐢 𝐭


  𝛃 𝟒


    𝐖 𝐎 𝐁  𝐢 𝐭   𝐱     𝐌 𝐄  𝐢 𝐭


  𝛃 𝟓


    𝐄 𝐏  𝐢 𝐭   𝐱     𝐌 𝐄  𝐢 𝐭


  𝛃 𝟔   𝐑 𝐎 𝐄  𝐢 𝐭


  𝛃 𝟕   𝐋 𝐄 𝐕  𝐢 𝐭


  𝛃 𝟖   𝐒 𝐈 𝐙 𝐄  𝐢 𝐭


    C C D I  i , t


      ∑  j = 1 7    s c o r e  j  M a x s c o r e


     ∑  x i M

