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Appendix 1: List of Sample Companies 

No 

Company 

Code Company Name Year 

1 INTP Indocement Tunggal Prakasa Tbk 2019 

2 SMBR Semen Baturaja (Persero) Tbk 2019 

3 SMCB Solusi Bangun Indonesia Tbk 2019 

4 MLIA Mulia Industrindo Tbk 2019 

5 TOTO Surya Toto Indonesia Tbk 2019 

6 GDST Gunawan Dianjaya Steel Tbk 2019 

7 GGRP Gunung Raja Paksi Tbk 2019 

8 BRPT Barito Pasific Tbk 2019 

9 MOLI Madusari Murni Indah Tbk 2019 

10 SRSN Indo Acitama Tbk 2019 

11 UNIC Unggul Indah Cahaya Tbk 2019 

12 CPRO Central Proteina Prima Tbk 2019 

13 JPFA Japfa Comfeed Indonesia Tbk 2019 

14 MAIN Malindo Feedmill Tbk 2019 

15 INRU Toba Pulp Lestari Tbk 2019 

16 ASII Astra International Tbk 2019 

17 BELL Trisula Textile Industries Tbk 2019 

18 SRIL Sri Rejeki Isman Tbk 2019 

19 KBLM Kabelindo Murni Tbk 2019 

20 CAMP Campina Ice Cream Industry Tbk 2019 

21 ICBP Indofood CBP Sukses Makmur Tbk 2019 

22 INDF Indofood Sukses Makmur Tbk 2019 

23 GGRM Gudang Garam Tbk 2019 

24 HMSP Handjaya Mandala Sampoerna Tbk 2019 

25 RMBA Bentoel International Investama Tbk 2019 

26 KLBF Kalbe Farma Tbk 2019 

27 MERK Merck Indonesia Tbk 2019 

28 UNVR Unilever Indonesia Tbk 2019 

29 SPMA Suparma Tbk 2019 

30 KMTR Kirana Megatara Tbk 2019 

31 INTP Indocement Tunggal Prakasa Tbk 2020 

32 SMBR Semen Baturaja (Persero) Tbk 2020 

33 SMCB Solusi Bangun Indonesia Tbk 2020 
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34 MLIA Mulia Industrindo Tbk 2020 

35 TOTO Surya Toto Indonesia Tbk 2020 

36 GDST Gunawan Dianjaya Steel Tbk 2020 

37 GGRP Gunung Raja Paksi Tbk 2020 

38 BRPT Barito Pasific Tbk 2020 

39 MOLI Madusari Murni Indah Tbk 2020 

40 SRSN Indo Acitama Tbk 2020 

41 UNIC Unggul Indah Cahaya Tbk 2020 

42 CPRO Central Proteina Prima Tbk 2020 

43 JPFA Japfa Comfeed Indonesia Tbk 2020 

44 MAIN Malindo Feedmill Tbk 2020 

45 INRU Toba Pulp Lestari Tbk 2020 

46 ASII Astra International Tbk 2020 

47 BELL Trisula Textile Industries Tbk 2020 

48 SRIL Sri Rejeki Isman Tbk 2020 

49 KBLM Kabelindo Murni Tbk 2020 

50 CAMP Campina Ice Cream Industry Tbk 2020 

51 ICBP Indofood CBP Sukses Makmur Tbk 2020 

52 INDF Indofood Sukses Makmur Tbk 2020 

53 GGRM Gudang Garam Tbk 2020 

54 HMSP Handjaya Mandala Sampoerna Tbk 2020 

55 RMBA Bentoel International Investama Tbk 2020 

56 KLBF Kalbe Farma Tbk 2020 

57 MERK Merck Indonesia Tbk 2020 

58 UNVR Unilever Indonesia Tbk 2020 

59 SPMA Suparma Tbk 2020 

60 KMTR Kirana Megatara Tbk 2020 

61 INTP Indocement Tunggal Prakasa Tbk 2021 

62 SMBR Semen Baturaja (Persero) Tbk 2021 

63 SMCB Solusi Bangun Indonesia Tbk 2021 

64 MLIA Mulia Industrindo Tbk 2021 

65 TOTO Surya Toto Indonesia Tbk 2021 

66 GDST Gunawan Dianjaya Steel Tbk 2021 

67 GGRP Gunung Raja Paksi Tbk 2021 

68 BRPT Barito Pasific Tbk 2021 
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69 MOLI Madusari Murni Indah Tbk 2021 

70 SRSN Indo Acitama Tbk 2021 

71 UNIC Unggul Indah Cahaya Tbk 2021 

72 CPRO Central Proteina Prima Tbk 2021 

73 JPFA Japfa Comfeed Indonesia Tbk 2021 

74 MAIN Malindo Feedmill Tbk 2021 

75 INRU Toba Pulp Lestari Tbk 2021 

76 ASII Astra International Tbk 2021 

77 BELL Trisula Textile Industries Tbk 2021 

78 SRIL Sri Rejeki Isman Tbk 2021 

79 KBLM Kabelindo Murni Tbk 2021 

80 CAMP Campina Ice Cream Industry Tbk 2021 

81 ICBP Indofood CBP Sukses Makmur Tbk 2021 

82 INDF Indofood Sukses Makmur Tbk 2021 

83 GGRM Gudang Garam Tbk 2021 

84 HMSP Handjaya Mandala Sampoerna Tbk 2021 

85 RMBA Bentoel International Investama Tbk 2021 

86 KLBF Kalbe Farma Tbk 2021 

87 MERK Merck Indonesia Tbk 2021 

88 UNVR Unilever Indonesia Tbk 2021 

89 SPMA Suparma Tbk 2021 

90 KMTR Kirana Megatara Tbk 2021 
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Appendix 2: Social Disclosure Items GRI G4 Standards 

No Indicator 
 

CATEGORY: ECONOMY 
 

Aspect: Economic Performance 
 

1 Direct economic value generated and distributed 
 

2 Financial implications and other risks and opportunities due to climate change 
 

3 Defined benefit plan obligations and other retirement plans 
 

4 Financial assistance received from government 
 

Aspect: Market Presence 
 

5 Ratios of standard entry level wage by gender compared to local minimum wage 
 

6 

Proportion of senior management hired from the local 

community 
 

Aspect: Indirect Economic Impacts  

7 Infrastructure investments and services supported  

8 Significant indirect economic impacts  

Aspect: Procurement Practices  

9 Proportion of spending on local suppliers  

CATEGORY: ENVIRONMENT  

Aspect: Materials  

10 Materials used by weight or volume  

11 Recycled input materials used  

12 Reclaimed products and their packaging materials  

Aspect: Energy  

13 Energy consumption within the organization  

14 Energy consumption outside of the organization  

15 Energy intensity  

16 Reduction of energy consumption  

17 Reductions in energy requirements of products and services  

Aspect: Water  

18 Water withdrawal by source  

19 Water sources significantly affected by withdrawal of water  

20 Water recycled and reused  

Aspect: Biodiversity  

21 

Operational sites owned, leased, managed in, or adjacent to, protected areas and areas 

of high biodiversity value outside protected areas 
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22 Significant impacts of activities, products, and services on biodiversity  

23 Habitats protected or restored  

24 

IUCN Red List species and national conservation list species with habitats in areas 

affected by operations 
 

Aspect: Emissions 
 

25 Direct (Scope 1) GHG emissions 
 

26 Energy indirect (Scope 2) GHG emissions 
 

27 Other indirect (Scope 3) GHG emissions 
 

28 GHG emissions intensity 
 

29 Reduction of GHG emissions 
 

30 Emissions of ozone-depleting substances (ODS) 
 

31 Nitrogen oxides (NOX), sulfur oxides (SOX), and other significant air emissions 
 

Aspect: Effluents and Waste 
 

32 Water discharge by quality and destination 
 

33 Waste by type and disposal method 
 

34 Significant spills 
 

35 Transport of hazardous waste 
 

36 Water bodies affected by water discharges and/or runoff 
 

Aspect: Environmental Compliance 
 

37 Non-compliance with environmental laws and regulations 
 

Aspect: Supplier Environmental Assessment 
 

38 New suppliers that were screened using environmental criteria 
 

39 Negative environmental impacts in the supply chain and actions taken 
 

CATEGORY: SOCIAL 
 

Aspect: Employment 
 

40 New employee hires and employee turnover 
 

41 

Benefits provided to full-time employees that are not provided to temporary or part-

time employees 
 

42 Parental leave  

Aspect: Labor/ Management Relations  

43 Minimum notice periods regarding operational changes  

Aspect: Occupational Health and Safety  

44 

Workers representation in formal joint management – worker health and safety 

committees 
 

45 

Types of injury and rates of injury, occupational diseases, lost days, and absenteeism, 

and number of work-related fatalities 
 

46 Workers with high incidence or high risk of diseases related to their occupation  
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47 Health and safety topics covered in formal agreements with trade unions  

Aspect: Training and Education  

48 Average hours of training per year per employee  

49 Programs for upgrading employee skills and transition assistance programs  

50 

Percentage of employees receiving regular performance and career development 

reviews 
 

Aspect: Diversity and Equal Opportunity 
 

51 Diversity of governance bodies and employees 
 

52 Ratio of basic salary and remuneration of women to men 
 

Aspect: Supplier Social Assessment 
 

53 New suppliers that were screened using social criteria 
 

54 

Negative social impacts in the supply chain and actions 

taken 
 

Aspect: Human Rights Assessment  

55 

Significant investment agreements and contracts that include human rights clauses or 

that underwent human rights screening 
 

56 Employee training on human rights policies or procedures 
 

Aspect: Non-discrimination 
 

57 Incidents of discrimination and corrective actions taken 
 

Aspect: Freedom of Association and Collective Bargaining 
 

58 

Operations and suppliers in which the right to freedom of association and collective 

bargaining may be at risk 
 

Aspect: Child Labor  

59 Operations and suppliers at significant risk for incidents of child labor  

Aspect: Forced or Compulsory Labor  

60 

Operations and suppliers at significant risk for incidents of forced or compulsory 

labor 
 

Aspect: Security Practices  

61 Security personnel trained in human rights policies or procedures  

Aspect: Rights of Indigenous Peoples  

62 

Incidents of violations involving rights of indigenous 

peoples 
 

Aspect: Human Rights Assessment 
 

63 Operations that have been subject to human rights reviews or impact assessments 
 

Aspect: Supplier Social Assessment 
 

64 New suppliers that were screened using social criteria 
 

65 Negative social impacts in the supply chain and actions taken 
 

Aspect: Local Communities 
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66 

Operations with local community engagement, impact assessments, and development 

programs 
 

67 

Operations with significant actual and potential negative impacts on local 

communities 
 

Aspect: Anti-corruption  

68 Operations assessed for risks related to corruption  

69 Communication and training about anti-corruption policies and procedures  

70 Confirmed incidents of corruption and actions taken  

Aspect: Public Policy  

71 Political contributions  

Aspect: Anti-competitive Behavior  

72 Legal actions for anti-competitive behavior, anti-trust, and monopoly practices  

Aspect: Socioeconomic Compliance  

73 Non-compliance with laws and regulations in the social and economic area  

Aspect: Supplier Social Assessment  

74 New suppliers that were screened using social criteria  

75 

Negative social impacts in the supply chain and actions 

taken 
 

Aspect: Customer Health and Safety 
 

76 Assessment of the health and safety impacts of product and service categories 
 

77 

Incidents of non-compliance concerning the health and safety impacts of products 

and services 
 

Aspect: Marketing and Labeling  

78 Labeling  

79 Incidents of non-compliance concerning product and service information and labeling  

80 Incidents of non-compliance concerning marketing communications  

Aspect: Customer Privacy  

81 

Substantiated complaints concerning breaches of customer privacy and losses of 

customer data 
 

Aspect: Socioeconomic Compliance  

82 Non-compliance with laws and regulations in the social and economic area  

Total items expected to be disclosed is 82  
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Appendix 3: List of Social Disclosures of Sample Companies 

No 

Company 

Code Year 

Items 

Disclosed 

Total Item 

Disclosure 

Social 

Disclosure 

1 INTP 2019 61 82 0.743902439 

2 SMBR 2019 56 82 0.6829268293 

3 SMCB 2019 49 82 0.5975609756 

4 MLIA 2019 32 82 0.3902439024 

5 TOTO 2019 45 82 0.5487804878 

6 GDST 2019 30 82 0.3658536585 

7 GGRP 2019 50 82 0.6097560976 

8 BRPT 2019 50 82 0.6097560976 

9 MOLI 2019 34 82 0.4146341463 

10 SRSN 2019 38 82 0.4634146341 

11 UNIC 2019 39 82 0.4756097561 

12 CPRO 2019 45 82 0.5487804878 

13 JPFA 2019 63 82 0.7682926829 

14 MAIN 2019 46 82 0.5609756098 

15 INRU 2019 60 82 0.7317073171 

16 ASII 2019 46 82 0.5609756098 

17 BELL 2019 61 82 0.743902439 

18 SRIL 2019 51 82 0.6219512195 

19 KBLM 2019 36 82 0.4390243902 

20 CAMP 2019 63 82 0.7682926829 

21 ICBP 2019 55 82 0.6707317073 

22 INDF 2019 63 82 0.7682926829 

23 GGRM 2019 43 82 0.5243902439 

24 HMSP 2019 59 82 0.7195121951 

25 RMBA 2019 43 82 0.5243902439 

26 KLBF 2019 54 82 0.6585365854 

27 MERK 2019 43 82 0.5243902439 

28 UNVR 2019 59 82 0.7195121951 

29 SPMA 2019 36 82 0.4390243902 

30 KMTR 2019 54 82 0.6585365854 

31 INTP 2020 62 82 0.756097561 

32 SMBR 2020 55 82 0.6707317073 

33 SMCB 2020 49 82 0.5975609756 
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34 MLIA 2020 34 82 0.4146341463 

35 TOTO 2020 45 82 0.5487804878 

36 GDST 2020 33 82 0.4024390244 

37 GGRP 2020 43 82 0.5243902439 

38 BRPT 2020 47 82 0.5731707317 

39 MOLI 2020 35 82 0.4268292683 

40 SRSN 2020 39 82 0.4756097561 

41 UNIC 2020 39 82 0.4756097561 

42 CPRO 2020 45 82 0.5487804878 

43 JPFA 2020 65 82 0.7926829268 

44 MAIN 2020 45 82 0.5487804878 

45 INRU 2020 58 82 0.7073170732 

46 ASII 2020 56 82 0.6829268293 

47 BELL 2020 61 82 0.743902439 

48 SRIL 2020 54 82 0.6585365854 

49 KBLM 2020 36 82 0.4390243902 

50 CAMP 2020 63 82 0.7682926829 

51 ICBP 2020 56 82 0.6829268293 

52 INDF 2020 62 82 0.756097561 

53 GGRM 2020 42 82 0.512195122 

54 HMSP 2020 65 82 0.7926829268 

55 RMBA 2020 44 82 0.5365853659 

56 KLBF 2020 51 82 0.6219512195 

57 MERK 2020 46 82 0.5609756098 

58 UNVR 2020 60 82 0.7317073171 

59 SPMA 2020 45 82 0.5487804878 

60 KMTR 2020 54 82 0.6585365854 

61 INTP 2021 58 82 0.7073170732 

62 SMBR 2021 48 82 0.5853658537 

63 SMCB 2021 48 82 0.5853658537 

64 MLIA 2021 69 82 0.8414634146 

65 TOTO 2021 67 82 0.8170731707 

66 GDST 2021 35 82 0.4268292683 

67 GGRP 2021 51 82 0.6219512195 

68 BRPT 2021 56 82 0.6829268293 
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69 MOLI 2021 35 82 0.4268292683 

70 SRSN 2021 59 82 0.7195121951 

71 UNIC 2021 61 82 0.743902439 

72 CPRO 2021 63 82 0.7682926829 

73 JPFA 2021 63 82 0.7682926829 

74 MAIN 2021 38 82 0.4634146341 

75 INRU 2021 55 82 0.6707317073 

76 ASII 2021 39 82 0.4756097561 

77 BELL 2021 72 82 0.8780487805 

78 SRIL 2021 53 82 0.6463414634 

79 KBLM 2021 36 82 0.4390243902 

80 CAMP 2021 63 82 0.7682926829 

81 ICBP 2021 44 82 0.5365853659 

82 INDF 2021 62 82 0.756097561 

83 GGRM 2021 50 82 0.6097560976 

84 HMSP 2021 66 82 0.8048780488 

85 RMBA 2021 45 82 0.5487804878 

86 KLBF 2021 55 82 0.6707317073 

87 MERK 2021 70 82 0.8536585366 

88 UNVR 2021 53 82 0.6463414634 

89 SPMA 2021 58 82 0.7073170732 

90 KMTR 2021 64 82 0.7804878049 
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Appendix 4: List of Managerial Ownership of Sample Companies 

No 

Company 

Code Year 

Managerial 

Ownership 

1 INTP 2019 0 

2 SMBR 2019 1 

3 SMCB 2019 0 

4 MLIA 2019 1 

5 TOTO 2019 0 

6 GDST 2019 1 

7 GGRP 2019 1 

8 BRPT 2019 1 

9 MOLI 2019 1 

10 SRSN 2019 1 

11 UNIC 2019 1 

12 CPRO 2019 1 

13 JPFA 2019 0 

14 MAIN 2019 1 

15 INRU 2019 0 

16 ASII 2019 1 

17 BELL 2019 0 

18 SRIL 2019 1 

19 KBLM 2019 1 

20 CAMP 2019 0 

21 ICBP 2019 1 

22 INDF 2019 1 

23 GGRM 2019 1 

24 HMSP 2019 0 

25 RMBA 2019 0 

26 KLBF 2019 0 

27 MERK 2019 0 

28 UNVR 2019 0 

29 SPMA 2019 0 

30 KMTR 2019 0 

31 INTP 2020 0 

32 SMBR 2020 1 

33 SMCB 2020 0 
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34 MLIA 2020 1 

35 TOTO 2020 0 

36 GDST 2020 1 

37 GGRP 2020 1 

38 BRPT 2020 1 

39 MOLI 2020 1 

40 SRSN 2020 1 

41 UNIC 2020 1 

42 CPRO 2020 1 

43 JPFA 2020 0 

44 MAIN 2020 1 

45 INRU 2020 0 

46 ASII 2020 1 

47 BELL 2020 0 

48 SRIL 2020 1 

49 KBLM 2020 1 

50 CAMP 2020 0 

51 ICBP 2020 1 

52 INDF 2020 1 

53 GGRM 2020 1 

54 HMSP 2020 0 

55 RMBA 2020 0 

56 KLBF 2020 0 

57 MERK 2020 0 

58 UNVR 2020 0 

59 SPMA 2020 0 

60 KMTR 2020 0 

61 INTP 2021 0 

62 SMBR 2021 1 

63 SMCB 2021 0 

64 MLIA 2021 1 

65 TOTO 2021 0 

66 GDST 2021 1 

67 GGRP 2021 1 

68 BRPT 2021 1 
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69 MOLI 2021 1 

70 SRSN 2021 1 

71 UNIC 2021 1 

72 CPRO 2021 1 

73 JPFA 2021 0 

74 MAIN 2021 1 

75 INRU 2021 0 

76 ASII 2021 1 

77 BELL 2021 0 

78 SRIL 2021 1 

79 KBLM 2021 1 

80 CAMP 2021 0 

81 ICBP 2021 1 

82 INDF 2021 1 

83 GGRM 2021 1 

84 HMSP 2021 0 

85 RMBA 2021 0 

86 KLBF 2021 0 

87 MERK 2021 0 

88 UNVR 2021 0 

89 SPMA 2021 0 

90 KMTR 2021 0 
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Appendix 5: Proportion List of Independent Board of Commissioners of Sample 

Companies 

No 

Company 

Code Year 

Independent 

Commissioner 

Total Board of 

Commissioners 

Proportion of 

Independent 

Commissioners 

1 INTP 2019 2 6 0.33333333 

2 SMBR 2019 2 5 0.4 

3 SMCB 2019 1 3 0.33333333 

4 MLIA 2019 2 5 0.4 

5 TOTO 2019 2 5 0.4 

6 GDST 2019 1 3 0.33333333 

7 GGRP 2019 3 9 0.33333333 

8 BRPT 2019 2 4 0.5 

9 MOLI 2019 2 6 0.33333333 

10 SRSN 2019 1 5 0.2 

11 UNIC 2019 1 6 0.16666667 

12 CPRO 2019 2 6 0.33333333 

13 JPFA 2019 3 5 0.6 

14 MAIN 2019 3 5 0.6 

15 INRU 2019 2 3 0.66666667 

16 ASII 2019 6 10 0.6 

17 BELL 2019 1 2 0.5 

18 SRIL 2019 3 5 0.6 

19 KBLM 2019 2 3 0.66666667 

20 CAMP 2019 1 3 0.33333333 

21 ICBP 2019 3 6 0.5 

22 INDF 2019 3 8 0.375 

23 GGRM 2019 2 4 0.5 

24 HMSP 2019 3 8 0.375 

25 RMBA 2019 2 3 0.66666667 

26 KLBF 2019 3 7 0.42857143 

27 MERK 2019 1 2 0.5 

28 UNVR 2019 1 5 0.2 

29 SPMA 2019 4 6 0.66666667 

30 KMTR 2019 3 9 0.33333333 

31 INTP 2020 2 6 0.33333333 
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32 SMBR 2020 2 4 0.5 

33 SMCB 2020 1 3 0.33333333 

34 MLIA 2020 2 5 0.4 

35 TOTO 2020 2 5 0.4 

36 GDST 2020 1 3 0.33333333 

37 GGRP 2020 2 5 0.4 

38 BRPT 2020 2 4 0.5 

39 MOLI 2020 2 6 0.33333333 

40 SRSN 2020 1 5 0.2 

41 UNIC 2020 1 6 0.16666667 

42 CPRO 2020 2 6 0.33333333 

43 JPFA 2020 3 5 0.6 

44 MAIN 2020 3 5 0.6 

45 INRU 2020 2 3 0.66666667 

46 ASII 2020 6 10 0.6 

47 BELL 2020 1 2 0.5 

48 SRIL 2020 2 4 0.5 

49 KBLM 2020 2 4 0.5 

50 CAMP 2020 1 3 0.33333333 

51 ICBP 2020 3 6 0.5 

52 INDF 2020 3 8 0.375 

53 GGRM 2020 2 4 0.5 

54 HMSP 2020 2 4 0.5 

55 RMBA 2020 2 3 0.66666667 

56 KLBF 2020 3 7 0.42857143 

57 MERK 2020 1 2 0.5 

58 UNVR 2020 2 6 0.33333333 

59 SPMA 2020 4 6 0.66666667 

60 KMTR 2020 3 10 0.3 

61 INTP 2021 3 7 0.42857143 

62 SMBR 2021 3 5 0.6 

63 SMCB 2021 1 4 0.25 

64 MLIA 2021 2 4 0.5 

65 TOTO 2021 2 5 0.4 

66 GDST 2021 1 3 0.33333333 
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67 GGRP 2021 2 5 0.4 

68 BRPT 2021 2 4 0.5 

69 MOLI 2021 2 6 0.33333333 

70 SRSN 2021 2 6 0.33333333 

71 UNIC 2021 1 6 0.16666667 

72 CPRO 2021 2 6 0.33333333 

73 JPFA 2021 1 3 0.33333333 

74 MAIN 2021 3 5 0.6 

75 INRU 2021 3 4 0.75 

76 ASII 2021 4 10 0.4 

77 BELL 2021 1 2 0.5 

78 SRIL 2021 1 3 0.33333333 

79 KBLM 2021 2 4 0.5 

80 CAMP 2021 1 3 0.33333333 

81 ICBP 2021 3 6 0.5 

82 INDF 2021 3 8 0.375 

83 GGRM 2021 2 4 0.5 

84 HMSP 2021 2 4 0.5 

85 RMBA 2021 2 3 0.66666667 

86 KLBF 2021 3 7 0.42857143 

87 MERK 2021 1 2 0.5 

88 UNVR 2021 5 6 0.83333333 

89 SPMA 2021 3 4 0.75 

90 KMTR 2021 3 9 0.33333333 
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Appendix 6: List of Social Costs of Sample Companies 

No 

Company 

Code Year CSR Costs Profit Social Costs 

1 INTP 2019 24,457 1,883,349 0.01298590967 

2 SMBR 2019 17,638,249 27,593,178 0.63922499 

3 SMCB 2019 55,848 566,262 0.09862572 

4 MLIA 2019 45,993,501 220,395,405 0.2086863 

5 TOTO 2019 17,242,313,352 108,305,410,964 0.15920085 

6 GDST 2019 12,854,562,577 21,414,219,012 0.60028164 

7 GGRP 2019 17,341,278 (12,533,759) -1.3835656 

8 BRPT 2019 58,170 125,792 0.46243004 

9 MOLI 2019 5,567,779 58,460,626 0.09523981 

10 SRSN 2019 399,506 42,832,547 0.00932716 

11 UNIC 2019 8,736,593 11,825,622 0.73878507 

12 CPRO 2019 255,369 (344,851) -0.7405198 

13 JPFA 2019 195,629 1,854,970 0.10546208 

14 MAIN 2019 12,036,528 177,348,436 0.06786938 

15 INRU 2019 2,119 (19,584) -0.1082006 

16 ASII 2019 20,828 23,279 0.89471197 

17 BELL 2019 2,643,579,506 23,049,137,049 0.11469321 

18 SRIL 2019 817,366 80,658,215 0.0101337 

19 KBLM 2019 415,728,121 37,822,208,629 0.01099164 

20 CAMP 2019 3,573,977,885 74,981,135,207 0.04766503 

21 ICBP 2019 309,797 5,736,489 0.05400464 

22 INDF 2019 530,576 6,588,662 0.08052864 

23 GGRM 2019 46,218 10,800,102 0.0042794 

24 HMSP 2019 106,567 13,932,030 0.00764906 

25 RMBA 2019 14,061 50,612 0.27781949 

26 KLBF 2019 36,045,973,174 2,513,242,403,090 0.01434242 

27 MERK 2019 13,454,800 75,731,257 0.17766508 

28 UNVR 2019 380,936 11,250,251 0.03386022 

29 SPMA 2019 5,960,939,488 122,928,914,596 0.04849095 

30 KMTR 2019 5,606,517,935 21,435,552,074 0.2615523 

31 INTP 2020 9,942 1,764,880 0.005633244 

32 SMBR 2020 5,722,247 1,189,571 4.810345074 

33 SMCB 2020 32,531 618,629 0.052585637 
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34 MLIA 2020 80,115,051 146,293,672 0.547631691 

35 TOTO 2020 14,812,192,737 30,260,364,942 0.489491543 

36 GDST 2020 3,007,026,728 (76,780,185,267) -0.039164098 

37 GGRP 2020 36,590,924 (1,564,335) -23.3907213 

38 BRPT 2020 48,730 129,083 0.377509045 

39 MOLI 2020 6,195,878 222,865,044 0.027801031 

40 SRSN 2020 590,827 86,743,012 0.006811235 

41 UNIC 2020 8,972,103 28,530,688 0.314472017 

42 CPRO 2020 266,906 406,659 0.656338603 

43 JPFA 2020 223,637 822,833 0.271789051 

44 MAIN 2020 11,094,584 (46,823,223) -0.236946184 

45 INRU 2020 2,151 3,341 0.643819216 

46 ASII 2020 18,965 17,491 1.084271911 

47 BELL 2020 2,502,036,915 (16,117,796,779) -0.155234425 

48 SRIL 2020 1,143,609 82,984,634 0.013780973 

49 KBLM 2020 2,385,730,873 4,385,827,519 0.543963679 

50 CAMP 2020 3,234,245,575 44,722,940,072 0.072317374 

51 ICBP 2020 483,431 7,421,643 0.065138002 

52 INDF 2020 780,619 9,241,113 0.084472401 

53 GGRM 2020 68,796 7,591,709 0.009061991 

54 HMSP 2020 178,813 8,478,305 0.021090654 

55 RMBA 2020 5,999 (2,666,991) -0.002249351 

56 KLBF 2020 44,260,151,756 2,865,987,119,268 0.015443249 

57 MERK 2020 4,476,094 76,911,367 0.058198081 

58 UNVR 2020 439,517 210,554,448 0.002087427 

59 SPMA 2020 6,957,651,231 153,853,463,755 0.045222584 

60 KMTR 2020 6,096,010,345 247,899,983,648 0.024590604 

61 INTP 2021 9,081 1,872,995 0.004848385 

62 SMBR 2021 2,676,094 58,355,914 0.045858146 

63 SMCB 2021 36,351 706,107 0.051480866 

64 MLIA 2021 69,123,599 731,375,029 0.094511839 

65 TOTO 2021 15,101,502,194 214,073,546,245 0.070543523 

66 GDST 2021 5,430,867,421 (59,381,414,410) -0.09145736 

67 GGRP 2021 29,787,209 62,885,999 0.473669966 

68 BRPT 2021 50,719 338,026 0.150044671 
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69 MOLI 2021 6,504,670 40,768,075 0.159553033 

70 SRSN 2021 482,162 26,340,030 0.018305294 

71 UNIC 2021 8,834,746 57,307,357 0.154164255 

72 CPRO 2021 204,533 2,154,293 0.094942053 

73 JPFA 2021 224,401 2,196,458 0.10216494 

74 MAIN 2021 14,435,446 63,182,149 0.228473489 

75 INRU 2021 877 1,523 0.575837163 

76 ASII 2021 19,957 27,781 0.718368669 

77 BELL 2021 1,746,910,662 4,011,515,992 0.435473937 

78 SRIL 2021 230,676 (1,071,233,639) -0.000215337 

79 KBLM 2021 387,998,877 383,019,855,210 0.001012999 

80 CAMP 2021 3,182,567,072 102,298,041,430 0.031110733 

81 ICBP 2021 271,793 8,530,199 0.031862445 

82 INDF 2021 659,187 12,127,419 0.054355094 

83 GGRM 2021 68,380 5,768,435 0.011854168 

84 HMSP 2021 105,646 7,363,668 0.014346926 

85 RMBA 2021 4,718 82,528 0.057168476 

86 KLBF 2021 36,765,010,762 3,208,499,314,413 0.011458631 

87 MERK 2021 2,906,884 126,016,763 0.023067439 

88 UNVR 2021 432,105 8,756,359 0.049347566 

89 SPMA 2021 4,660,558,792 315,799,851,657 0.014757951 

90 KMTR 2021 4,279,716,571 62,704,185,990 0.068252486 
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Appendix 7: List of Environmental Performance of Sample Companies 

No 

Company 

Code Year 

Environmental 

Performance 

1 INTP 2019 4 

2 SMBR 2019 3 

3 SMCB 2019 3 

4 MLIA 2019 3 

5 TOTO 2019 3 

6 GDST 2019 3 

7 GGRP 2019 3 

8 BRPT 2019 5 

9 MOLI 2019 3 

10 SRSN 2019 3 

11 UNIC 2019 3 

12 CPRO 2019 3 

13 JPFA 2019 3 

14 MAIN 2019 3 

15 INRU 2019 3 

16 ASII 2019 3 

17 BELL 2019 3 

18 SRIL 2019 3 

19 KBLM 2019 3 

20 CAMP 2019 3 

21 ICBP 2019 4 

22 INDF 2019 4 

23 GGRM 2019 3 

24 HMSP 2019 4 

25 RMBA 2019 3 

26 KLBF 2019 4 

27 MERK 2019 3 

28 UNVR 2019 3 

29 SPMA 2019 3 

30 KMTR 2019 3 

31 INTP 2020 3 

32 SMBR 2020 3 

33 SMCB 2020 4 
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34 MLIA 2020 3 

35 TOTO 2020 3 

36 GDST 2020 3 

37 GGRP 2020 3 

38 BRPT 2020 5 

39 MOLI 2020 3 

40 SRSN 2020 3 

41 UNIC 2020 3 

42 CPRO 2020 3 

43 JPFA 2020 3 

44 MAIN 2020 3 

45 INRU 2020 3 

46 ASII 2020 3 

47 BELL 2020 3 

48 SRIL 2020 3 

49 KBLM 2020 3 

50 CAMP 2020 3 

51 ICBP 2020 4 

52 INDF 2020 4 

53 GGRM 2020 3 

54 HMSP 2020 4 

55 RMBA 2020 3 

56 KLBF 2020 4 

57 MERK 2020 3 

58 UNVR 2020 3 

59 SPMA 2020 3 

60 KMTR 2020 3 

61 INTP 2021 4 

62 SMBR 2021 3 

63 SMCB 2021 4 

64 MLIA 2021 3 

65 TOTO 2021 3 

66 GDST 2021 3 

67 GGRP 2021 3 

68 BRPT 2021 5 
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69 MOLI 2021 3 

70 SRSN 2021 3 

71 UNIC 2021 3 

72 CPRO 2021 3 

73 JPFA 2021 3 

74 MAIN 2021 3 

75 INRU 2021 3 

76 ASII 2021 3 

77 BELL 2021 3 

78 SRIL 2021 3 

79 KBLM 2021 3 

80 CAMP 2021 3 

81 ICBP 2021 4 

82 INDF 2021 4 

83 GGRM 2021 3 

84 HMSP 2021 4 

85 RMBA 2021 3 

86 KLBF 2021 4 

87 MERK 2021 3 

88 UNVR 2021 3 

89 SPMA 2021 3 

90 KMTR 2021 4 
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Appendix 8: Pooling Test Results 

a. Pooling Test Results Model I 

 

 
 

b. Pooling Test Results Model II 
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Appendix 9: Descriptive Statistical Analysis Test Results 

a. Corporate Social Responsibility Disclosure 

 
 

 

b. Managerial Ownership 

 
 

 

c. Independent Board of Commissioners 

 
 

 

d. Social Costs 

 
 

 

e. Environmental Performance 
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Appendix 10: Outer Model Test Results 
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Appendix 11: Inner Model Test Results Diagram 
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Appendix 12: Inner Test Model Results 
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Appendix 13: Effect Size Test Results 
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Appendix 14: Path Coefficient Test Results 
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Appendix 15: Indirect Total Effects Test Results 
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