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ABSTRACT 

 

This study examines the effect of ESG disclosure on abnormal return 

moderated by financial health during Covid-19 pandemic in Indonesia. ESG 

disclosure is assessed using the GRI Standards 2016, while abnormal return is 

calculated using the market-adjusted model. The population comprises 

manufacturing and energy companies listed on the Indonesia Stock Exchange (IDX) 

during 2020-2022. The sampling technique used in this study was a purposive 

sampling method with specific criteria, resulting in 104 sample companies being 

examined. Data analysis is performed using multiple linear regression and 

moderated regression analysis. The analysis results show that ESG disclosure 

significantly positively affects abnormal returns. In addition, financial health is 

shown to moderate the relationship between ESG disclosure and abnormal return, 

with the effect of increasing rather than decreasing the relationship. 
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