Table A1.
Sample Selection and Distribution
	Criteria Sample
	Total Sample

	All public listed firms spanning from 2017-2023
	2,462

	Excluding:
	

	Financial Industries 
	543

	Missing value of environmental disclosure
	328

	Missing value of woman diversity
	226

	Missing value of controlling variable
	428

	Total final sample 
	937 firm-year observations

	
	

	Industry-level Sample Distributions 
	

	Agriculture, forestry, and fisheries
	102

	Mining industries
	127

	Construction industries
	116

	Manufacturing industries
	135

	Transportation, communications, and utilities
	108

	Trade, wholesale, and retail
	122

	Servicing industries
	114

	Health, legal, educational, and advisory industries
	113

	Total final sample
	937 firm-year observations

	
	

	Country-level Sample Distributions
	

	Indonesia
	213

	Malaysia
	246

	Singapore
	268

	Thailand
	218

	Total final sample
	937 firm-year observations


Source: Authors own work (2025)



Table A2.
Variable Definition and Operationalisation
	Variables
	Definition and Measurement
	Sources

	ENV
	Composite score of each item based on Carbon Disclosure Project, such as climate water, and forest following Cahyono et al. (2024).
	Carbon Disclosure Project (CDP)

	PARTICIPATION
	The number of CEO regarding the participation in industry-specific networks, associations, or business forums
	Linkedin, Forbes Asia’s Power Businesswomen, Women in Leadership Awards, Indonesia Corporate Secretary Awards (ICSA), and Asia Corporate Excellence & Sustainability Awards (ACES Awards)

	MENTION
	The frequency of mentions or interviews in major business publications or news outlets
	

	AWARDS
	Dummy variable, which takes value 1 if the CEOs has an awards in professional networking platforms at the current year or previous year.
	

	PWOMAN
	The percentage of women relative to the total number of board members
	Annual Report

	TWO_WOMAN
	Dummy variable, which takes value 1 if on the boardroom has at least two women, and 0 otherwise.
	Annual Report

	THREE_WOMAN
	Dummy variable, which takes value 1 if on the boardroom has at least three women, and 0 otherwise.
	Annual Report

	Firm Value (FV)
	[bookmark: _Hlk192663407]To measure firm value, we quantify Tobins'Q values ​​based on median values ​​by defining industries. To this end, we group firms into industries based on the categorization of 48 industries established by Fama and French (1997) using four-digit Standard Industrial Classification codes. Ultimately, we obtain firm values ​​that capture differences in industry characteristics and thus have higher factor component values ​​than simply using the Tobin's Q scores of each firm.
	Malshe and Agarwal (2015), Prior Literature

	BIG4
	Dummy variable that takes a value of 1 for firms audited by one of the Big 4 audit firms and 0 otherwise.
	Annual Report

	GCAO
	Dummy variable that indicates whether the firm received a going concern audit opinion, where it takes a value of 1 if it did and 0 otherwise.
	Annual Report

	AUDCOM
	Dummy variable, which takes value 1 if has at least one audit committee on board, and 0 otherwise.
	Annual Report

	RMC
	Dummy variable, which takes value 1 if in boardroom has at least one risk management committee and 0 vice versa.
	Annual Report

	BODSIZE
	The total number of auditors and commissioners serving on the firm’s board.
	Annual Report

	CEOEDU
	Dummy variable, which takes value 1 if the CEO have accounting, finance, or MBA degree from previous education, and 0 otherwise
	Annual Report

	CEOOWN
	Percentage of share ownership by CEO compared to other boards. 
	Bloomberg

	CEOTEN
	Dummy variable, value of 1 if the CEO’s tenure is more than five years, and a value of 0 if otherwise
	Bloomberg

	FCEO
	Dummy variable, which takes value 1 if the firm has at least one family member in the boardroom, and 0 otherwise.
	Bloomberg

	SUBS
	The natural logarithm of the total number of subsidiary firms.
	Annual Report

	FSIZE
	The natural logarithm of total assets.
	Annual Report

	LOSS
	Dummy variable that takes a value of 1 if the lagged negative income after tax is negative and 0 otherwise.
	Annual Report

	LEV
	The ratio of total debt to total assets.
	OSIRIS

	ROA
	The ratio of net income to total assets.
	OSIRIS

	MTB
	The ratio of market-to-book value.
	OSIRIS

	CURRENT
	The ratio of current assets divided by total current liabilities.
	OSIRIS

	INVREC
	The ratio of the sum of total inventories and receivables to total assets.
	OSIRIS

	LIT
	Dummy variable indicating high-litigation industries, classified as 1 if the SIC codes fall within the range of 2833–2836, 3570–3577, 3600–3674, 5200–5961 and 7370–7374, and 0 otherwise.
	OSIRIS




Table A3.
Descriptive Statistics
	
	Mean
	Median
	Minimum
	Maximum
	SD
	P25
	P75

	ENV
	2.029
	1.000
	0.000
	10.000
	2.281
	0.000
	3.000

	PARTICIPATION
	0.116
	0.000
	0.000
	3.000
	0.412
	0.000
	0.000

	MENTION
	2.555
	3.000
	0.000
	5.000
	1.577
	0.000
	4.000

	AWARDS
	0.397
	0.000
	0.000
	1.000
	0.490
	0.000
	1.000

	BGDUM
	0.429
	0.000
	0.000
	1.000
	0.495
	0.000
	1.000

	PWOMAN
	0.103
	0.000
	0.000
	0.333
	0.127
	0.000
	0.167

	TWO_WOMAN
	0.429
	0.000
	0.000
	1.000
	0.495
	0.000
	1.000

	THREE_WOMAN
	0.179
	0.000
	0.000
	1.000
	0.383
	0.000
	0.000

	BIG4
	0.435
	0.000
	0.000
	1.000
	0.496
	0.000
	1.000

	GCAO
	0.058
	0.000
	0.000
	1.000
	0.235
	0.000
	0.000

	AUDCOM
	0.233
	0.000
	0.000
	1.000
	0.423
	0.000
	0.000

	RMC
	0.073
	0.000
	0.000
	1.000
	0.260
	0.000
	0.000

	BODSIZE
	8.884
	8.000
	4.000
	23.000
	3.383
	6.000
	11.000

	SUBS
	1.883
	1.792
	0.000
	5.124
	1.219
	0.693
	2.833

	FSIZE
	21.950
	21.907
	13.455
	27.891
	2.066
	20.662
	23.254

	LOSS
	0.210
	0.000
	0.000
	1.000
	0.407
	0.000
	0.000

	LEV
	0.622
	0.519
	0.000
	19.970
	0.983
	0.361
	0.729

	ROA
	0.996
	1.815
	-88.680
	39.410
	10.198
	-0.550
	5.310

	MTB
	2.616
	1.388
	0.011
	247.121
	9.152
	1.047
	2.023

	CURRENT
	20.494
	20.488
	12.460
	24.795
	1.785
	19.052
	21.920

	INVREC
	0.252
	0.219
	0.003
	0.809
	0.191
	0.092
	0.372

	LIT
	0.150
	0.000
	0.000
	1.000
	0.358
	0.000
	0.000


Source: Authors own work (2025)







Table A4.
Pearson Correlation
	
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]
	[7]
	[8]
	[9]
	[10]
	[11]

	[1] ENV
	1.000
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	[2] PARTICIPATION
	0.009
	1.000
	
	
	
	
	
	
	
	
	

	
	(0.786)
	
	
	
	
	
	
	
	
	
	

	[3] MENTION
	0.018
	0.030
	1.000
	
	
	
	
	
	
	
	

	
	(0.584)
	(0.361)
	
	
	
	
	
	
	
	
	

	[4] AWARDS
	-0.049
	-0.006
	-0.041
	1.000
	
	
	
	
	
	
	

	
	(0.133)
	(0.857)
	(0.211)
	
	
	
	
	
	
	
	

	[5] BGDUM
	0.026
	0.079**
	0.037
	0.010
	1.000
	
	
	
	
	
	

	
	(0.424)
	(0.015)
	(0.248)
	(0.760)
	
	
	
	
	
	
	

	[6] PWOMAN
	0.044
	0.063*
	0.032
	0.026
	0.931***
	1.000
	
	
	
	
	

	
	(0.171)
	(0.051)
	(0.324)
	(0.413)
	(0.000)
	
	
	
	
	
	

	[7] TWO_WOMAN
	0.026
	0.079**
	0.037
	0.010
	0.782
	0.931***
	1.000
	
	
	
	

	
	(0.424)
	(0.015)
	(0.248)
	(0.760)
	(0.671)
	(0.000)
	
	
	
	
	

	[8] THREE_WOMAN
	0.025
	0.008
	0.101***
	-0.005
	0.482***
	0.438***
	0.482***
	1.000
	
	
	

	
	(0.438)
	(0.811)
	(0.002)
	(0.882)
	(0.000)
	(0.000)
	(0.000)
	
	
	
	

	[9] BIG4
	-0.081**
	-0.011
	-0.018
	0.123***
	-0.062*
	-0.039
	-0.062*
	-0.058*
	1.000
	
	

	
	(0.015)
	(0.733)
	(0.587)
	(0.000)
	(0.061)
	(0.236)
	(0.061)
	(0.082)
	
	
	

	[10] GCAO
	-0.001
	0.016
	0.011
	0.007
	-0.009
	0.003
	-0.009
	-0.070**
	0.037
	1.000
	

	
	(0.972)
	(0.613)
	(0.734)
	(0.835)
	(0.770)
	(0.935)
	(0.770)
	(0.031)
	(0.268)
	
	

	[11] AUDCOM
	0.016
	-0.011
	-0.034
	0.047
	-0.047
	0.001
	-0.047
	-0.004
	0.021
	-0.011
	1.000

	
	(0.622)
	(0.733)
	(0.290)
	(0.144)
	(0.149)
	(0.966)
	(0.149)
	(0.894)
	(0.529)
	(0.736)
	

	[12] RMC
	-0.018
	-0.021
	-0.002
	0.010
	-0.017
	-0.017
	-0.017
	-0.058*
	0.005
	-0.070**
	0.234***

	
	(0.587)
	(0.525)
	(0.945)
	(0.766)
	(0.605)
	(0.606)
	(0.605)
	(0.074)
	(0.891)
	(0.030)
	(0.000)

	[13] BODSIZE
	0.001
	-0.015
	-0.048
	0.082**
	-0.064*
	-0.049
	-0.064*
	-0.099***
	0.043
	0.025
	-0.100***

	
	(0.978)
	(0.679)
	(0.185)
	(0.022)
	(0.075)
	(0.170)
	(0.075)
	(0.006)
	(0.245)
	(0.490)
	(0.005)

	[14] SUBS
	-0.006
	0.027
	0.056
	0.068*
	0.031
	0.060*
	0.031
	-0.039
	0.070*
	0.006
	0.002

	
	(0.878)
	(0.462)
	(0.122)
	(0.063)
	(0.401)
	(0.099)
	(0.401)
	(0.282)
	(0.060)
	(0.866)
	(0.962)

	[15] FSIZE
	0.051
	0.003
	0.027
	0.062*
	-0.022
	0.057*
	-0.022
	-0.070**
	0.164***
	0.045
	0.029

	
	(0.126)
	(0.940)
	(0.427)
	(0.063)
	(0.515)
	(0.092)
	(0.515)
	(0.038)
	(0.000)
	(0.183)
	(0.382)

	[16] LOSS
	-0.006
	-0.008
	0.010
	0.011
	-0.002
	-0.015
	-0.002
	-0.006
	-0.033
	0.112***
	-0.072**

	
	(0.844)
	(0.804)
	(0.748)
	(0.733)
	(0.959)
	(0.641)
	(0.959)
	(0.850)
	(0.315)
	(0.001)
	(0.027)

	[17] LEV
	-0.010
	0.066*
	-0.009
	-0.007
	-0.033
	-0.020
	-0.033
	-0.035
	0.039
	-0.012
	-0.047

	
	(0.779)
	(0.057)
	(0.802)
	(0.835)
	(0.345)
	(0.574)
	(0.345)
	(0.311)
	(0.273)
	(0.724)
	(0.175)

	[18] ROA
	0.003
	-0.007
	-0.002
	-0.058*
	-0.036
	-0.036
	-0.036
	0.049
	-0.040
	-0.192***
	0.098***

	
	(0.925)
	(0.829)
	(0.953)
	(0.087)
	(0.283)
	(0.294)
	(0.283)
	(0.148)
	(0.248)
	(0.000)
	(0.004)

	[19] MTB
	0.018
	-0.003
	0.027
	0.038
	0.051
	0.017
	0.051
	-0.020
	-0.045
	0.001
	-0.039

	
	(0.603)
	(0.922)
	(0.451)
	(0.279)
	(0.147)
	(0.629)
	(0.147)
	(0.566)
	(0.213)
	(0.983)
	(0.274)

	[20] CURRENT
	0.064*
	0.017
	0.038
	-0.035
	-0.055*
	-0.011
	-0.055*
	-0.061*
	0.075**
	0.034
	0.021

	
	(0.054)
	(0.615)
	(0.253)
	(0.294)
	(0.097)
	(0.747)
	(0.097)
	(0.070)
	(0.029)
	(0.315)
	(0.521)

	[21] INVREC
	0.011
	0.045
	-0.012
	-0.048
	0.047
	0.036
	0.047
	0.031
	-0.171***
	-0.033
	0.123***

	
	(0.781)
	(0.266)
	(0.771)
	(0.237)
	(0.253)
	(0.383)
	(0.253)
	(0.441)
	(0.000)
	(0.415)
	(0.002)

	[22] LIT
	0.232***
	0.059*
	-0.048
	-0.019
	0.030
	0.073**
	0.030
	-0.013
	-0.055*
	-0.005
	0.024

	
	(0.000)
	(0.068)
	(0.137)
	(0.550)
	(0.347)
	(0.023)
	(0.347)
	(0.683)
	(0.099)
	(0.872)
	(0.457)




	
	[12]
	[13]
	[14]
	[15]
	[16]
	[17]
	[18]
	[19]
	[20]
	[21]
	[22]

	[12] RMC
	1.000
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	[13] BODSIZE
	-0.023
	1.000
	
	
	
	
	
	
	
	
	

	
	(0.515)
	
	
	
	
	
	
	
	
	
	

	[14] SUBS
	-0.067*
	0.205***
	1.000
	
	
	
	
	
	
	
	

	
	(0.068)
	(0.000)
	
	
	
	
	
	
	
	
	

	[15] FSIZE
	-0.015
	0.368***
	0.271***
	1.000
	
	
	
	
	
	
	

	
	(0.650)
	(0.000)
	(0.000)
	
	
	
	
	
	
	
	

	[16] LOSS
	0.023
	0.018
	0.067*
	-0.141***
	1.000
	
	
	
	
	
	

	
	(0.481)
	(0.617)
	(0.067)
	(0.000)
	
	
	
	
	
	
	

	[17] LEV
	-0.034
	-0.052
	0.053
	-0.121***
	0.021
	1.000
	
	
	
	
	

	
	(0.332)
	(0.157)
	(0.172)
	(0.001)
	(0.549)
	
	
	
	
	
	

	[18] ROA
	0.035
	0.097***
	-0.075**
	0.053
	-0.203***
	-0.350***
	1.000
	
	
	
	

	
	(0.299)
	(0.008)
	(0.047)
	(0.115)
	(0.000)
	(0.000)
	
	
	
	
	

	[19] MTB
	0.008
	-0.027
	-0.025
	-0.033
	-0.031
	-0.088**
	0.033
	1.000
	
	
	

	
	(0.819)
	(0.466)
	(0.535)
	(0.352)
	(0.384)
	(0.013)
	(0.351)
	
	
	
	

	[20] CURRENT
	0.056*
	0.205***
	0.171***
	0.440***
	0.032
	0.080**
	-0.039
	-0.250***
	1.000
	
	

	
	(0.094)
	(0.000)
	(0.000)
	(0.000)
	(0.331)
	(0.022)
	(0.261)
	(0.000)
	
	
	

	[21] INVREC
	0.076*
	-0.104**
	-0.211***
	-0.261***
	-0.039
	-0.016
	0.280***
	0.098**
	-0.030
	1.000
	

	
	(0.062)
	(0.015)
	(0.000)
	(0.000)
	(0.333)
	(0.702)
	(0.000)
	(0.018)
	(0.456)
	
	

	[22] LIT
	-0.006
	-0.018
	-0.023
	0.085**
	0.027
	-0.011
	0.023
	-0.025
	0.036
	0.030
	1.000

	
	(0.856)
	(0.613)
	(0.533)
	(0.012)
	(0.401)
	(0.760)
	(0.502)
	(0.483)
	(0.276)
	(0.459)
	


p-values in parentheses
* p < 0.1, ** p < 0.05, *** p < 0.01

Source: Authors own work (2025)
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Table A5.
Moderating Result
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)
	(10)
	(11)
	(12)

	
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV

	PARTICIPATION
	0.660***
	
	
	0.630***
	
	
	0.660***
	
	
	0.531***
	
	

	
	(7.14)
	
	
	(6.78)
	
	
	(7.14)
	
	
	(5.55)
	
	

	MENTION
	
	0.234***
	
	
	0.235***
	
	
	0.234***
	
	
	0.236***
	

	
	
	(23.80)
	
	
	(24.29)
	
	
	(23.80)
	
	
	(28.38)
	

	AWARDS
	
	
	0.681***
	
	
	0.677***
	
	
	0.681***
	
	
	0.690***

	
	
	
	(13.31)
	
	
	(13.25)
	
	
	(13.31)
	
	
	(17.00)

	BGDUM
	0.666***
	0.580***
	0.683***
	
	
	
	
	
	
	
	
	

	
	(17.62)
	(8.02)
	(14.98)
	
	
	
	
	
	
	
	
	

	PWOMAN
	
	
	
	2.896***
	2.512***
	3.069***
	
	
	
	
	
	

	
	
	
	
	(14.89)
	(8.32)
	(12.46)
	
	
	
	
	
	

	TWOWOMAN
	
	
	
	
	
	
	0.666***
	0.580***
	0.683***
	
	
	

	
	
	
	
	
	
	
	(17.62)
	(8.02)
	(14.98)
	
	
	

	THREEWOMAN
	
	
	
	
	
	
	
	
	
	0.570***
	0.520***
	0.632***

	
	
	
	
	
	
	
	
	
	
	(11.33)
	(4.73)
	(13.15)

	PARTICIPATIONxBGDUM
	-0.121***
	
	
	
	
	
	
	
	
	
	
	

	
	(-6.40)
	
	
	
	
	
	
	
	
	
	
	

	MENTIONxBGDUM
	
	-0.023***
	
	
	
	
	
	
	
	
	
	

	
	
	(-4.31)
	
	
	
	
	
	
	
	
	
	

	AWARDSxBGDUM
	
	
	-0.114***
	
	
	
	
	
	
	
	
	

	
	
	
	(-7.34)
	
	
	
	
	
	
	
	
	

	PARTICIPATIONxWOMAN
	
	
	
	-0.488***
	
	
	
	
	
	
	
	

	
	
	
	
	(-5.41)
	
	
	
	
	
	
	
	

	MENTIONxWOMAN
	
	
	
	
	-0.097***
	
	
	
	
	
	
	

	
	
	
	
	
	(-4.04)
	
	
	
	
	
	
	

	AWARDSxWOMAN
	
	
	
	
	
	-0.511***
	
	
	
	
	
	

	
	
	
	
	
	
	(-6.86)
	
	
	
	
	
	

	PARTICIPATIONxTWOWOMAN
	
	
	
	
	
	
	-0.121***
	
	
	
	
	

	
	
	
	
	
	
	
	(-6.40)
	
	
	
	
	

	MENTIONxTWOWOMAN
	
	
	
	
	
	
	
	-0.023***
	
	
	
	

	
	
	
	
	
	
	
	
	(-4.31)
	
	
	
	

	AWARDSxTWOWOMAN
	
	
	
	
	
	
	
	
	-0.114***
	
	
	

	
	
	
	
	
	
	
	
	
	(-7.34)
	
	
	

	PARTICIPATIONxTHREEWOMAN
	
	
	
	
	
	
	
	
	
	-0.112***
	
	

	
	
	
	
	
	
	
	
	
	
	(-3.80)
	
	

	MENTIONxTHREEWOMAN
	
	
	
	
	
	
	
	
	
	
	-0.026***
	

	
	
	
	
	
	
	
	
	
	
	
	(-3.13)
	

	AWARDSxTHREEWOMAN
	
	
	
	
	
	
	
	
	
	
	
	-0.154***

	
	
	
	
	
	
	
	
	
	
	
	
	(-6.37)

	Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Industry Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Country Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	_cons
	0.309***
	0.534***
	0.216***
	0.604***
	0.394***
	0.156***
	0.309***
	0.534***
	0.216***
	0.493***
	0.711***
	0.811***

	
	(3.20)
	(3.51)
	(3.15)
	(3.38)
	(3.38)
	(3.11)
	(3.20)
	(3.51)
	(3.15)
	(3.28)
	(3.66)
	(3.51)

	r2
	0.332
	0.676
	0.450
	0.334
	0.674
	0.412
	0.332
	0.676
	0.430
	0.284
	0.624
	0.328

	r2_a
	0.315
	0.674
	0.417
	0.296
	0.671
	0.398
	0.315
	0.674
	0.417
	0.161
	0.619
	0.311

	N
	937
	937
	937
	937
	937
	937
	937
	937
	937
	937
	937
	937


t statistics in parentheses
* p < 0.1, ** p < 0.05, *** p < 0.01
Source: Authors own work (2025)

Table A6.
Propensity Score Matching (PSM)
	
	1st Stage
	
	2nd Stage

	
	(1)
	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	ENV
	
	ENV
	ENV
	ENV
	ENV
	ENV

	PCA_CEOSC
	2.806***
	PARTICIPATION
	0.291***
	0.265***
	0.272***
	0.263***
	0.288***

	
	(7.82)
	
	(3.11)
	(3.72)
	(3.82)
	(3.73)
	(3.98)

	BIG4
	-0.786***
	MENTION
	0.206***
	0.187***
	0.191***
	0.187***
	0.198***

	
	(-2.94)
	
	(17.99)
	(15.23)
	(16.02)
	(15.32)
	(16.69)

	GCAO
	0.205***
	AWARDS
	0.331***
	0.296***
	0.289***
	0.295***
	0.321***

	
	(3.39)
	
	(4.47)
	(4.17)
	(3.98)
	(4.17)
	(4.38)

	AUDCOM
	0.086
	BGDUM
	
	0.252***
	
	
	

	
	(0.28)
	
	
	(5.08)
	
	
	

	RMC
	0.297
	PWOMAN
	
	
	1.111***
	
	

	
	(0.65)
	
	
	
	(4.86)
	
	

	BODSIZE
	0.047
	TWOWOMAN
	
	
	
	0.252***
	

	
	(1.28)
	
	
	
	
	(5.08)
	

	SUBS
	-0.377***
	THREEWOMAN
	
	
	
	
	0.213***

	
	(-2.97)
	
	
	
	
	
	(2.73)

	FSIZE
	0.298***
	BIG4
	0.323***
	0.291**
	0.287**
	0.290**
	0.313***

	
	(3.84)
	
	(2.67)
	(2.59)
	(2.55)
	(2.58)
	(2.72)

	LOSS
	0.066
	GCAO
	0.146***
	0.109***
	0.107***
	0.108***
	0.083***

	
	(0.22)
	
	(2.83)
	(3.60)
	(0.58)
	(3.59)
	(3.47)

	LEV
	-1.158
	AUDCOM
	0.189
	0.286
	0.257
	0.285
	0.233

	
	(-1.45)
	
	(0.93)
	(1.41)
	(1.29)
	(1.40)
	(1.15)

	ROA
	-0.008
	RMC
	-0.344*
	-0.348*
	-0.353*
	-0.347*
	-0.298

	
	(-0.52)
	
	(-1.71)
	(-1.78)
	(-1.76)
	(-1.77)
	(-1.48)

	MTB
	-0.193***
	BODSIZE
	-0.008
	-0.009
	-0.005
	-0.008
	-0.004

	
	(-3.29)
	
	(-0.43)
	(-0.51)
	(-0.55)
	(-0.50)
	(-0.22)

	CURRENT
	0.053
	SUBS
	-0.071
	-0.097**
	-0.095*
	-0.096**
	-0.075

	
	(0.49)
	
	(-1.38)
	(-1.98)
	(-1.93)
	(-1.97)
	(-1.49)

	INVREC
	-0.158
	FSIZE
	0.002**
	0.019**
	0.018**
	0.018**
	0.002**

	
	(-0.21)
	
	(2.03)
	(2.43)
	(2.32)
	(2.42)
	(2.05)

	LIT
	0.272
	LOSS
	-0.060
	-0.051
	-0.057
	-0.050
	-0.054

	
	(0.79)
	
	(-0.40)
	(-0.34)
	(-0.37)
	(-0.33)
	(-0.36)

	
	
	LEV
	-0.024
	-0.032
	-0.038
	-0.031
	-0.015

	
	
	
	(-0.65)
	(-0.94)
	(-0.93)
	(-0.93)
	(-0.44)

	
	
	ROA
	0.02
	0.002
	0.006
	0.001
	-0.000

	
	
	
	(0.07)
	(0.13)
	(0.33)
	(0.11)
	(-0.00)

	
	
	MTB
	-0.024**
	-0.038***
	-0.039***
	-0.037***
	-0.018***

	
	
	
	(-2.03)
	(-2.67)
	(-2.72)
	(-2.66)
	(-2.85)

	
	
	CURRENT
	0.051
	0.053
	0.048
	0.052
	0.064

	
	
	
	(1.01)
	(1.03)
	(0.92)
	(1.02)
	(1.26)

	
	
	INVREC
	-0.670
	-0.740*
	-0.749*
	-0.739*
	-0.665

	
	
	
	(-1.58)
	(-1.79)
	(-1.82)
	(-1.78)
	(-1.58)

	
	
	LIT
	0.372*
	0.362*
	0.344*
	0.361*
	0.387**

	
	
	
	(1.93)
	(1.90)
	(1.92)
	(1.89)
	(2.01)

	Industry Fixed Effect
	Yes
	Industry Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes

	Year Fixed Effect
	Yes
	Year Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes

	Country Fixed Effect
	Yes
	Country Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes

	_cons
	-2.915***
	_cons
	0.130***
	0.264***
	0.105**
	0.263***
	0.176**

	
	(-3.18)
	
	(3.13)
	(3.25)
	(2.14)
	(3.24)
	(2.16)

	r2_p
	0.693
	r2
	0.657
	0.685
	0.685
	0.684
	0.668

	
	
	r2_a
	0.658
	0.682
	0.678
	0.681
	0.664

	Number of control sample
	327
	Number of control sample
	327
	327
	327
	327
	327

	Number of treated sample
	489
	Number of treated sample
	489
	489
	489
	489
	489

	Testing sample
	816
	Testing sample
	816
	816
	816
	816
	816


t statistics in parentheses
* p < 0.1, ** p < 0.05, *** p < 0.01
Source: Authors own work (2025)


Table A7.
Country-level Analysis
	
	Indonesia Sample
	Malaysia Sample
	Singapore Sample
	Thailand Sample

	
	(1)
	(2)
	(3)
	(1)
	(2)
	(3)
	(1)
	(2)
	(3)
	(1)
	(2)
	(3)

	
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV
	ENV

	PARTICIPATION
	0.694**
	
	
	0.445***
	
	
	0.696**
	
	
	0.606***
	
	

	
	(2.01)
	
	
	(2.65)
	
	
	(2.35)
	
	
	(3.13)
	
	

	MENTION
	
	0.226***
	
	
	0.239***
	
	
	0.244***
	
	
	0.260***
	

	
	
	(3.47)
	
	
	(2.78)
	
	
	(2.71)
	
	
	(2.58)
	

	AWARDS
	
	
	0.749*
	
	
	0.635***
	
	
	0.833*
	
	
	0.512***

	
	
	
	(1.94)
	
	
	(3.25)
	
	
	(1.92)
	
	
	(2.10)

	BGDUM
	0.762***
	0.623*
	0.757**
	0.641***
	0.619***
	0.652**
	0.695***
	0.577***
	0.708**
	0.573***
	0.588***
	0.550***

	
	(2.66)
	(1.90)
	(2.18)
	(2.51)
	(2.52)
	(2.32)
	(2.83)
	(2.68)
	(2.23)
	(2.76)
	(3.11)
	(3.15)

	PWOMAN
	3.033**
	2.465***
	3.001***
	3.001**
	2.868***
	3.124**
	0.736***
	0.206***
	0.985***
	2.182***
	2.348***
	2.137***

	
	(2.33)
	(2.74)
	(2.97)
	(2.37)
	(2.83)
	(1.98)
	(3.01)
	(3.15)
	(2.54)
	(2.60)
	(2.91)
	(2.93)

	TWOWOMAN
	0.762***
	0.623***
	0.757**
	0.641**
	0.619***
	0.652**
	0.695***
	0.577***
	0.708***
	0.573***
	0.588***
	0.550**

	
	(3.66)
	(2.90)
	(2.18)
	(2.21)
	(2.57)
	(2.32)
	(2.83)
	(3.65)
	(3.23)
	(2.76)
	(3.11)
	(2.15)

	THREEWOMAN
	0.662
	0.625
	0.352
	0.588**
	0.537**
	0.648**
	0.695**
	0.498**
	0.660***
	0.527*
	0.483*
	0.554**

	
	(1.16)
	(1.69)
	(1.12)
	(2.41)
	(2.32)
	(2.19)
	(2.14)
	(2.14)
	(3.03)
	(1.76)
	(1.84)
	(1.94)

	PARTICIPATIONxBGDUM
	-0.113**
	
	
	-0.088**
	
	
	-0.132***
	
	
	-0.109**
	
	

	
	(-2.22)
	
	
	(-2.31)
	
	
	(-3.37)
	
	
	(-2.12)
	
	

	MENTIONxBGDUM
	
	-0.020***
	
	
	-0.028***
	
	
	-0.024***
	
	
	-0.038**
	

	
	
	(-2.62)
	
	
	(-2.73)
	
	
	(-3.59)
	
	
	(-2.27)
	

	AWARDSxBGDUM
	
	
	-0.114**
	
	
	-0.112**
	
	
	-0.128***
	
	
	-0.073***

	
	
	
	(-1.98)
	
	
	(-2.18)
	
	
	(-4.79)
	
	
	(-2.81)

	PARTICIPATIONxWOMAN
	-0.454**
	
	
	-0.416*
	
	
	-0.720***
	
	
	-0.551**
	
	

	
	(-2.21)
	
	
	(-1.98)
	
	
	(-3.16)
	
	
	(-2.35)
	
	

	MENTIONxWOMAN
	
	-0.078***
	
	
	-0.139***
	
	
	-0.137***
	
	
	-0.153*
	

	
	
	(-2.55)
	
	
	(-2.70)
	
	
	(-3.32)
	
	
	(-1.72)
	

	AWARDSxWOMAN
	
	
	-0.452***
	
	
	-0.566***
	
	
	-0.710**
	
	
	-0.318*

	
	
	
	(-2.87)
	
	
	(-2.70)
	
	
	(-2.49)
	
	
	(-1.79)

	PARTICIPATIONxTWOWOMAN
	-0.113***
	
	
	-0.088**
	
	
	-0.132***
	
	
	-0.109***
	
	

	
	(-2.22)
	
	
	(-2.45)
	
	
	(-3.37)
	
	
	(-2.70)
	
	

	MENTIONxTWOWOMAN
	
	-0.020***
	
	
	-0.028***
	
	
	-0.024***
	
	
	-0.038**
	

	
	
	(-3.42)
	
	
	(-3.73)
	
	
	(-3.59)
	
	
	(-2.27)
	

	AWARDSxTWOWOMAN
	
	
	-0.114***
	
	
	-0.112***
	
	
	-0.128***
	
	
	-0.073*

	
	
	
	(-2.72)
	
	
	(-3.81)
	
	
	(-5.19)
	
	
	(-1.84)

	PARTICIPATIONxTHREEWOMAN
	-0.232**
	
	
	-0.093***
	
	
	-0.267***
	
	
	-0.096**
	
	

	
	(-2.01)
	
	
	(-2.14)
	
	
	(-3.74)
	
	
	(-2.47)
	
	

	MENTIONxTHREEWOMAN
	
	-0.035**
	
	
	-0.025***
	
	
	-0.020*
	
	
	-0.034**
	

	
	
	(-2.12)
	
	
	(-3.15)
	
	
	(-1.79)
	
	
	(-2.28)
	

	AWARDSxTHREEWOMAN
	
	
	-0.060
	
	
	-0.154***
	
	
	-0.620***
	
	
	-0.085**

	
	
	
	(-0.80)
	
	
	(-3.37)
	
	
	(-4.53)
	
	
	(-2.07)

	Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Industry Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Country Fixed Effect
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	_cons
	2.846***
	1.082**
	2.589***
	-0.595**
	-0.162**
	-0.507**
	0.236***
	0.575***
	0.509***
	-2.195***
	-0.593**
	-1.284**

	
	(2.81)
	(2.48)
	(2.65)
	(-2.34)
	(-2.16)
	(-2.34)
	(3.01)
	(2.55)
	(3.20)
	(-3.70)
	(-2.38)
	(-2.43)

	r2
	0.418
	0.629
	0.528
	0.384
	0.764
	0.493
	0.479
	0.801
	0.638
	0.313
	0.796
	0.353

	r2_a
	0.351
	0.586
	0.474
	0.343
	0.747
	0.460
	0.409
	0.774
	0.590
	0.192
	0.760
	0.238

	N
	213
	213
	213
	242
	242
	242
	264
	264
	264
	218
	218
	218


t statistics in parentheses
* p < 0.1, ** p < 0.05, *** p < 0.01
Source: Authors own work (2025)

Table A8.
Moderating Effect of CEO Characteristics Dimension
	
	(1)
	(2)
	(3)
	(4)

	
	ENV
	ENV
	ENV
	ENV

	PARTICIPATION
	0.292***
	0.265***
	
	

	
	(2.09)
	(2.70)
	
	

	MENTION
	0.625
	
	0.512**
	

	
	(1.27)
	
	(2.10)
	

	AWARDS
	0.524**
	
	
	0.260***

	
	(2.21)
	
	
	(2.96)

	CEOEDU
	0.257**
	0.445***
	0.695***
	0.189***

	
	(2.17)
	(2.65)
	(3.00)
	(4.01)

	CEOOWN
	1.153***
	0.235***
	0.749***
	0.288***

	
	(2.85)
	(2.64)
	(3.52)
	(3.96)

	CEOTEN
	0.257***
	0.226***
	0.694**
	0.197***

	
	(2.17)
	(3.48)
	(2.01)
	(2.68)

	FCEO
	0.182**
	0.749***
	0.226**
	0.319***

	
	(2.32)
	(2.54)
	(2.48)
	(4.36)

	PARTICIPATIONxCEOEDU
	
	0.606***
	
	

	
	
	(3.13)
	
	

	PARTICIPATIONxCEOOWN
	
	0.260**
	
	

	
	
	(2.16)
	
	

	PARTICIPATIONxCEOTEN
	
	0.243**
	
	

	
	
	(2.37)
	
	

	PARTICIPATIONxFCEO
	
	0.833**
	
	

	
	
	(1.92)
	
	

	MENTIONxCEOEDU
	
	
	0.696**
	

	
	
	
	(2.48)
	

	MENTIONxCEOOWN
	
	
	0.829*
	

	
	
	
	(1.89)
	

	MENTIONxCEOTEN
	
	
	0.696
	

	
	
	
	(1.35)
	

	MENTIONxFCEO
	
	
	0.243**
	

	
	
	
	(2.37)
	

	AWARDSxCEOEDU
	
	
	
	0.235***

	
	
	
	
	(2.64)

	AWARDSxCEOOWN
	
	
	
	0.635

	
	
	
	
	(1.25)

	AWARDSxCEOTEN
	
	
	
	0.442**

	
	
	
	
	(1.94)

	AWARDSxFCEO
	
	
	
	0.638

	
	
	
	
	(1.76)

	Industry Fixed Effect
	Yes
	Yes
	Yes
	Yes

	Year Fixed Effect
	Yes
	Yes
	Yes
	Yes

	Country Fixed Effect
	Yes
	Yes
	Yes
	Yes

	_cons
	0.534***
	0.216***
	0.493***
	0.711***

	
	(3.51)
	(3.15)
	(3.28)
	(3.66)

	r2
	0.676
	0.430
	0.284
	0.624

	r2_a
	0.674
	0.417
	0.161
	0.619

	N
	937
	937
	937
	937


t statistics in parentheses
* p < 0.1, ** p < 0.05, *** p < 0.01

Source: Authors own work (2025)





