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Abstract  

Introduction/Main Objectives: This study examines the influence of sustainability reporting, 
environmental performance, and media exposure on corporate reputation in the food and beverage 
sector listed on the Indonesia Stock Exchange (IDX) during the 2022–2024 period. The topic is relevant 
due to the growing emphasis on sustainable business practices and the increasing demand from 
investors for non-financial information reflecting corporate social and environmental responsibility. 

Background Problems: The research addresses the question of whether sustainability reporting, 
environmental performance, and media exposure significantly affect corporate reputation within the food 
and beverage industry. 

Research Methods: A quantitative approach with an explanatory research design was employed. The 
sample consists of 81 companies selected through purposive sampling for the 2022–2024 period. Data 
analysis was conducted using classical assumption tests and multiple linear regression with SPSS 
version 25. 

Finding/Results: The findings indicate that sustainability reporting has a positive and statistically 
significant effect on corporate reputation. In contrast, environmental performance and media exposure 
do not show a significant influence on corporate reputation. 

Conclusion: The study concludes that sustainability reporting plays a crucial role in enhancing 
corporate reputation, while environmental performance and media exposure are less impactful. These 
results imply that companies should prioritize transparent sustainability reporting to strengthen their 
reputation among stakeholders. 
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Introduction   

Companies as economic entities do aim to generate optimal profits for their shareholders, but 
this is not enough to ensure long-term sustainability without consideration for the impact of 
their activities (Raharja, 2021). Over the past few decades, awareness of social, 
environmental, and economic impacts has driven companies to implement sustainability 
practices. This is reflected in sustainability reports that present information related to climate 
change, natural resource use, and social justice issues (Arifin, 2024). The increasingly intense 
competition among companies necessitates that each firm possesses a unique advantage and 
a suitable strategy to survive and adapt to change (Pithaloka, 2024). Companies in the food 
and beverage sector currently receive considerable public attention due to the expectation that 
their business activities be oriented toward social responsibility and environmental 
preservation. Therefore, this sub-sector is relevant for further study, particularly in assessing 
the extent to which internal company factors can contribute to increasing company value amid 
growing demands for sustainable business practices (Azahra & Sulistyowati, 2025). In 
Indonesia, the preparation of sustainability reports is still voluntary and not yet mandatory, with 
most companies referring to the disclosure standards set by the Global Reporting Initiative 
(GRI) (Saf’anah & Murtanto, 2024).  

Investors and stakeholders generally use financial statements as the main basis for decision 
making, even though non-financial aspects are often overlooked. In fact, stakeholder 
satisfaction and loyalty to a company are greatly influenced by the company's ability to build 
and enhance its reputation (Wibowo & Nur, 2024). Indicators frequently used by investors to 
assess the feasibility of an investment are Return on Assets (ROA) and Return on Equity 
(ROE). However, industrial development not only contributes positively to economic growth 
but also has the potential to cause negative impacts on the environment (Puspitasari, 2025). 
In addition, investors and stakeholders now increasingly need non-financial information, such 
as environmental performance, to support more accurate investment decisions (Dura et al., 
2021). Environmental performance can reveal the extent to which a company implements and 
carries out activities related to environmental aspects in its operations (Ratnawati, 2025). 
Moreover, environmental performance is a form of corporate social responsibility perceived by 
the community or stakeholders (Rachmawati et al., 2025). By strengthening its reputation 
through credible and consistent sustainability reporting practices, companies are expected to 
increase the trust of shareholders and potential investors (Moridu & Posumah, 2025). 

In the digital age, media exposure, whether through mass media coverage or social media 
conversations, plays a significant role in accelerating the formation of public opinion (Putri & 
Hermi, 2024). Corporate reputation, which is shaped by internal practices and external 
perceptions, is now increasingly vulnerable to various risks, with negative media coverage 
being one of the most damaging factors (Das & Vaishnaw, 2024). Various studies and practice 
reports also confirm that companies in the food and beverage sector still face challenges in 
ensuring compliance with food safety standards and consistency of disclosure, which can 
ultimately be exacerbated by media scrutiny (Hartiana, 2025). Conversely, effective 
communication through various media channels can enhance transparency, build investor 
trust, and strengthen positive perceptions of the company (Nasution et al., 2025). The current 
phenomenon in the food and beverage industry shows an increase in consumer awareness 
and demand for sustainability-oriented business practices. According to the Tridge (2024), 
63% of consumers express concern about deforestation issues, 62% about food waste 
problems, and 58% about the ethical treatment of farmers. Additionally, about 80% of 
consumers now review the environmental commitments conveyed by brands, although 24% 
of them still doubt the authenticity of these sustainability claims. This condition can encourage 
companies to increase the implementation of environmentally friendly practices in all aspects 
of their operations, from the production process and use of raw materials to packaging design, 
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in an effort to maintain consumer trust and strengthen their competitiveness in the market. 
However, challenges still arise in the form of greenwashing risks and uncertainty regarding the 
consistency of consumer behavior towards sustainable products in the long term. Thus, this 
phenomenon reflects a significant shift in consumer behavior and preferences, making it 
interesting to further study the impact of sustainability practices on corporate reputation and 
consumer purchasing decisions in the food and beverage sector. 

Previous studies on sustainability reporting in Indonesia still show mixed results. Some studies 
find that sustainability reporting can increase investor confidence and corporate reputation, 
such as the research conducted by Arifin (2024) and Saf’anah & Murtanto (2024), while other 
studies indicate that reporting that is only regulatory compliance does not have a significant 
impact on reputation. This inconsistency in findings suggests the need for further review on 
the extent to which the quality of sustainability reporting truly contributes to corporate 
reputation. Furthermore, research on environmental performance in Indonesia has been 
mostly focused on the extractive and heavy manufacturing sectors, while empirical studies on 
the food and beverage sector remain very limited. In fact, this sector has significant 
environmental risks such as organic waste, plastic use, and food safety issues that can directly 
affect public image and trust. Additionally, incorporating the media exposure variable can 
accelerate the formation of public perception, either in the form of appreciation or a reputation 
crisis. Therefore, this research is expected to fill the gap by analyzing the effect of sustainability 
reporting, environmental performance, and media exposure on the corporate reputation of food 
and beverage sector companies listed on the Indonesia Stock Exchange. 

Research Methods  

This study employs a quantitative research strategy utilizing an explanatory research design. 
This methodology is based on the principle of using numerical data derived from observations 
to both describe and clarify the phenomena under investigation (Taherdoost, 2022). 
Meanwhile, explanatory research is a method used to explain an event by linking variables or 
factors that influence an event (Saraswati et al., 2022). This approach was specifically chosen 
because the core objective of the research is to determine the impact of the independent 
variables namely sustainability reporting, environmental performance, and media exposure on 
the dependent variable, corporate reputation. The sample for this study consists of 81 
companies operating within the food and beverage sector that were listed on the Indonesia 
Stock Exchange (IDX) between 2022 and 2024. The selection process was carried out using 
the purposive sampling technique, which involves choosing samples based on predefined 
criteria highly relevant to the research aims (Awalinda et al., 2025). Thus, the specific criteria 
used are as follows: 

1. Food and beverage companies that maintained their listing on the Indonesia Stock 
Exchange throughout the 2022-2024 period. 

2. Companies that consistently publish both an annual reports and a sustainability reports 
from 2022 to 2024. 

3. Companies that have data on environmental performance and media exposure. 
4. Companies that are not delisted during the period 2022-2024. 

The assessment of sustainability and environmental performance is measured using the GRI 
(Global Reporting Initiative) index, which is internationally accepted and utilized by many 
companies. The calculation for these variables employs a dummy variable approach, where 
each disclosed indicator is scored as 1, and each non-disclosed indicator is scored as 0. The 
media exposure variable is measured by the number of media news articles during the period, 
while corporate reputation was proxied by the total number of awards received by each 
respective company. 
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Result  

This research used a sample of 81 out of 249 food and beverage companies that were included 
in the population in 2022-2024. The variables used in this study were sustainability reporting, 
environmental performance, media exposure, and corporate reputation. The testing of these 
variables is presented as follows: 

Normality Test 

The research employed the One-Sample Kolmogorov-Smirnov Test to determine if the 
residuals were normally distributed. The output of this test provided an Asymptotic Significance 
(Asymp. Sig.) value of 0.044 and a Monte Carlo Significance value of 0.373. Based on these 
results, it can be concluded that the residual data follows a normal distribution, thereby 
successfully satisfying the normality assumption required for the regression model. 

Multicollinearity Test 

The multicollinearity diagnostic in this research utilized the Tolerance and Variance Inflation 
Factor (VIF) values. The Tolerance values were recorded as 0.013 for sustainability reporting, 
0.091 for environmental performance, and 0.279 for media exposure. Furthermore, the 
corresponding VIF values were 1.035 for sustainability reporting, 1.044 for environmental 
performance, and 1.034 for media exposure. Given that the VIF value for all three variables is 
significantly less than 10 (VIF < 10), the analysis definitively concludes that there is no 
multicollinearity among the independent variables, confirming the appropriateness of the 
regression model employed. 

Autocorrelation Test 

The autocorrelation test in this research utilized the Durbin-Watson (DW) statistic. The 
obtained DW value is 1.400. This value is below 2, which indicates the possibility of mild 
positive autocorrelation in the residuals. 

Multiple Linear Regression Test 

Table 1. Multiple Linear Regression Test 

R R Square Durbin-Watson 

0,389 0,151 1,400 

Source: Author’s Work, 2025. 

The results derived from the multiple linear regression analysis yielded a correlation coefficient 
(R) of 0.389 and a coefficient of determination (R Square) value is 0.151. These findings 
collectively indicate that 15.1% of the variability observed in Corporate Reputation can be 
accounted for by the joint influence of the sustainability reporting, environmental performance, 
and media exposure. Consequently, the substantial remaining portion, 84.9%, must be 
attributed to other factors or variables not included within the scope of this research model. 
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Partial Significance Test (t-test) 

Table 2. t-test 

Variable t Sig Description 

Sustainability Reporting 2,553 0,013 Significant 
Environmental Performance 1,713 0,091 Not Significant 
Media Exposure 1,089 0,279 Not Significant 

Source: Author’s Work, 2025. 

Based on the outcomes of the partial significance test, or t-test, it can be concluded that only 
the sustainability reporting variable demonstrates a positive and statistically significant effect 
on corporate reputation, given that its significance value is less than 0,05 (Sig. < 0,05). 
Conversely, the analysis reveals that both the environmental performance and media exposure 
variables do not have a significant partial impact on Corporate Reputation. 

Discussion  

The research findings indicate that sustainability reporting has a positive and significant effect 
on corporate reputation. This means that the better a company prepares and discloses its 
sustainability report, the better its reputation. This result is consistent with the studies by Arifin 
(2024) and Saf’anah & Murtanto (2024), which states that sustainability reporting can increase 
public trust and a company's positive image. Thus, it can be said that sustainability reporting 
is not only an obligation but also an important strategy for strengthening corporate reputation. 

Unlike sustainability reporting, environmental performance does not have a significant effect 
on corporate reputation. This aligns with Puspitasari (2025) research, which explains that 
environmental information does not greatly influence public perception due to a lack of effective 
information dissemination. Therefore, even if a company has good environmental 
performance, it does not automatically improve its reputation if it is not followed by clear and 
open communication with the public. 

Media exposure also has no significant effect on reputation. These results show that extensive 
media coverage does not always improve a company's reputation. This may be because not 
all media coverage has a positive effect, and some members of the public may not trust all the 
information that is circulated. This finding is consistent with the research by Putri & Hermi 
(2024) which noted that influence of the media on companies depends on the content and 
source of the news. Therefore, companies need to ensure that the information appearing in 
the media is accurate, positive, and factual. 

Overall, this research demonstrates that sustainability reporting is the most critical factor in 
building corporate reputation within the food and beverage sector. Environmental performance 
and media exposure still do not have a large impact, possibly due to insufficient public attention 
to these two aspects. These results affirm the importance of transparency and quality in 
sustainability reports as the foundation for shaping corporate reputation in the era of 
sustainable business. 

Conclusion  

Based on the research conducted on food and beverage companies listed on the Indonesia 
Stock Exchange (IDX) from 2022 to 2024, the primary conclusion is that sustainability reporting 
positively influences corporate reputation, while environmental performance and media 
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exposure do not show a significant effect. This outcome underscores that a transparent and 
consistently published sustainability report is an effective strategy for building public trust and 
strengthening a positive corporate image among stakeholders. The findings also suggest that 
the current non-significant impact of environmental performance and media exposure indicates 
a necessity for companies to enhance their communication and public relations strategies so 
that positive environmental initiatives and media coverage can translate more optimally into 
reputational gains. 

For subsequent studies, it is recommended to expand the research object to include other 
industry sectors to make the findings more generalized, and to use a longer observation period 
to better gauge the consistency of the relationships between the variables. Furthermore, to 
achieve a more comprehensive analysis, future researchers should consider incorporating 
additional variables, such as corporate social responsibility (CSR), profitability, or good 
corporate governance (GCG). Finally, the use of more advanced statistical methods, such as 
panel data regression or Structural Equation Modeling (SEM), is advised to yield more 
statistically robust and accurate results. 
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