ABSTRACT

This study aims to analyze the relationship between three main aspects: total
carbon emissions, voluntary carbon emissions disclosure, and firm value among
coal companies listed on the Indonesia Stock Exchange for the period 2022-2023.
Using legitimacy and signalling theory approaches, this study seeks to understand
the motivation of companies in disclosing carbon emissions and its impact on
market value. This research uses a comparative qualitative descriptive method with

descriptive statistics.

The results of the study show that overall, PT Bayan Resources Tbk. stands
out as the company with the best environmental performance, while PT TBS Energi
Utama Thk. consistently records the worst performance in various carbon emission
ratios. PT Harum Energy Thk. did excel in the aspect of voluntary disclosure, but
due to the high ratio of carbon emission to operating income which reached 133,
its final environmental performance score became less optimal than PT Bayan

Resources Thk.

Keywords: Carbon Emission, Firm Value, Financial Report



