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ABSTRACT

This study explorestheimpact of Corporate
Social Responsibility (CSR) on corporatefinancial
performance across various industries. By
analysing a diverse sample of firmsfrommultiple
sectors, theresearch aimsto understand how CSR
activitiesinfluence key financial metrics, including
profitability, return on assets (ROA), and return
on equity (ROE). Utilizing quantitative methods,
the study examines data derived from financial
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profitability, ROA, and ROE in sectors such as
‘ manufacturing, services, and technology. The
" findings offer valuable insights into the industry-

specific effects of CSR, highlighting that the
relationship between CSR and financial
performance is not uniform across sectors. This
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implications for managers seeking to align CSR
activitieswith financial objectives. The study also
identifies areas for future research to further
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explore the nuanced effects of CSR across different industrial contexts.
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INTRODUCTION
Background and Rationale

Corporate Socia Responghility (CSR) refersto the commitment of businessesto contribute positively
to society by addressing socid, environmental, and ethical concerns beyond their core business operations.
Thisincludesinitiatives such asenvironmental sustainability programs, ethica labour practices, community
engagement, and philanthropic activities. CSR hasbecomeincreasingly relevant in modern business as
consumers, investors, and other stakehol ders demand greater corporate accountability and transparency.

Historicaly, CSR wasviewed asaphilanthropic add-on to busi ness operations. However, over time,
itsscope hasexpanded significantly. Today, CSRisintegra to corporate strategy, influencing brand reputation,
stakehol der relations, and operational practices. Theevolutionfrom aperiphera activity to acore component
of busi ness strategy underscoresitsgrowingimportancein creating long-term valuefor companiesand society
dike
Resear ch Problem and Objectives

Despite the widespread recognition of CSR’s importance, there remains a notable gap in the literature
regarding itsindustry-specificimpactsonfinancid performance. Existing research often providesagenerdized
view of CSR’s effects without delving into how these effects vary across different sectors. This study aims to
addressthisgap by examining the rel ationship between CSR activitiesand financid performanceindicators
such asprofitability, return on assets (ROA), and return on equity (ROE) across variousindustries.

Literature Review
CSR and Financial Performance
Review of Existing Sudies

Therelationship between Corporate Socia Respongbility (CSR) and financia performance hasbeen
extendvely sudied, but findingsvary. Somestudies suggest apositivelink between CSR activitiesand improved
financia outcomes. For exampl e, research by Margolisand Wa sh (2003) and Orlitzky et d. (2003) indicates
that CSR can enhancefinancia performanceby bolstering brand reputation and customer loydty.

In contrast, other research highlightsamoreambi guousrelationship, suggesting that while CSR may not
adwaysresultinimmediaefinancid gains, it canyieldlong-term benefits. McWilliamsand Siegd (2001) argue
that CSR’s impact on financial performance may be indirect, with benefits materializing over time through
enhanced corporate reputation and stakehol der trust.

Theor etical Frameworks
1. Sakeholder Theory: This framework posits that companies must address the interests of all
stakeholders, not just shareholders. CSR is seen to align corporate activities with stakeholder
expectations, potentidly leadingtoimproved financia outcomes.
2. Resource-Based View (RBV): Accordingto RBV, CSR can be considered astrategic resource that
provides acompetitive advantage. Engagingin CSR can buildintangible assets such asreputation and
brand equity, which can enhancefinancia performance.

I ndustry-Specific Sudies
»  Manufacturing: Researchinthe manufacturing sector often focuseson environmental CSR activities
andtheir impact onfinancia performance. Studies, such asthose by Klassenand McLaughlin (1996),
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indicatethat CSRinitiativesre ated to environmental management canlead to cost savingsand operationd
effidendes

Services. Inthe services sector, CSR isfrequently linked to customer satisfaction and brand loyalty.
Research by Lacey et a. (2009) showsthat CSR activities can enhance service quadity and customer
relationships, contributing toincreased revenue and profitability.

Technology: Thetechnology sector presents unique CSR challenges and opportunities. Research by
Swaen and Boiral (2011) suggeststhat CSR in technol ogy firms can impact financial performance
throughimproved brand reputation and reduced operational risks.

Government Data Usage

Government data.can provide valuableinsightsinto CSR practicesand their financial impacts. For

exanple

>

CSR Reporting Requirements. Governmentsoften mandate CSR disclosures, such asthoserequired
by the Securities and Exchange Commission (SEC) inthe U.S. or similar bodiesin other countries.
Analys ng thesereportscan providedetaled information on how firmsdisclosetheir CSR activitiesand
their associated financid performance.

I ndustry-Specific Regulations: Government regul ationsrel ated to environmenta protection, labour
practices, and corporate governance can influence CSR practices. Studying how compliance with
theseregulationsimpactsfinancia performance canreved industry-specificingghts.

Economicand Financial Data: Government databases, such asthose provided by nationd statistics

agenciesor financid regulatory bodies, offer comprehensiveeconomic and financia datathat can be
used to assesstheimpact of CSR on financial performanceacrossdifferent industries.

GapsinthelLiterature

>

>
>

Industry-SpecificAnalysis: Whilethereissubstantial research on CSR and financial performance,
detailed, industry-specific anaysesremain limited. Most studies aggregate dataacrossindustries,
potentially overlooking sector-specific dynamics.

Longitudinal Sudies: Many studies provide a snapshot of CSR’s impact at a single point in time.
There is a need for longitudinal research that examines how CSR’s effects on financial performance
evolveover time, especidly asfirmsadjust their strategiesand external conditions change.
QuantitativeAnalysis: Existing research often relieson quaitativemethods. Thereisaneed for more
quantitativeanayses, utilizing rigorousstatisticd methodsand Government datato assesstherdationship
between CSR activitiesand financid performancemetrics.

Theobjectivesof thisstudy areto:
Assesstheimpact of CSR onfinancia performance metricsacrossdifferent industries.
|dentify any significant differencesin the CSR-financia performancerel ationship between sectors.

Research Questions

1.
2.

The study will addressthefollowing research questions:
How does CSR impact financia performancein different industries?
Aretheresignificant differencesin the CSR-financial performancerelationship acrossindustries?

Significance of the Sudy

>

Thefindingsfrom thisstudy have significantimplicationsfor variousstekeholders:

M anager s. Understanding i ndustry-specific CSR impacts can hel p managers design more effective
CSR strategiesthat dign withfinancid godsand industry expectations.
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» Investors: Indgghtsinto how CSR influencesfinancia performance caninforminvestment decisions,
highlighting firmsthat effectively |leverage CSR for financia benefit.

»  Policymakers: Thestudy can guidethe development of regulationsand policiesthat encourage CSR
practicesaligned with industry needsandfinancia performance outcomes.

By providing anuanced view of how CSR affectsfinancia performance acrossdifferent sectors, this
study contributes to a deeper understanding of CSR’s role in contemporary business practices and its potential
to drivelong-term value crestion.

M ethodology
Research Design

This study employs a quantitative research design to examine the impact of Corporate Social
Responshility (CSR) onfinancia performance acrossvariousindustriesin India. Theanalysiswill utilize
secondary datafrom Government sources, such asregulatory filings and industry reports, to eval uate how
CSR activitiesinfluence key financial metricsincluding profitability, return on assets(ROA), and return on
equity (ROE). The use of Government dataensuresthe accuracy and comprehensivenessof theanalysis,
providing astandardized framework for ng CSR impacts.

Sample Selection
Criteriafor Selecting Firmsand Industries

> Industry Representation: Thestudy will includefirmsfrom arangeof industriesprevaent inIndia,
such asmanufacturing, services, and technology. Selectionwill focusonindustrieswith varying level sof
CSR engagement and regul atory oversight.

»  Firm Sizeand PublicAvailability: Thestudy will focuson publicly listed companieson mgor Indian
stock exchangeslikethe Bombay Stock Exchange (BSE) and the National Stock Exchange (NSE),
ensuring theavailability of detailed financid and CSR data.

»  Period: Datawill cover a5-year period to account for both short-term and long-term effects of CSR
onfinancid performance.

Sampling Processand Data Sour ces
»  Sample Sdection: A stratified random sampling approach will be used to select firmswithin each
industry category, ensuring arepresentative sample of the Indian corporate sector.
»  DataSour ces: Government datawill be sourced from:
»  Securitiesand ExchangeBoard of India (SEBI): For CSR disclosures and financial reportsfiled
by companies.
» Ministry of CorporateAffairs (MCA): For CSR-related data, including compliance with the
CompaniesAct, 2013, which mandates CSR spending for certain companies.
» National Sock Exchange (NSE) and Bombay Stock Exchange (BSE): For financia performance
dataand CSR disclosures.
Data Collection
Data Collection Process
» CSRActivities: Dataon CSR activitieswill be collected from:
» Annual Reportsand CSR Reports. Disclosuresrequired by SEBI and MCA, including detailson
CSR spending, projects, and initiatives.
» CSR ComplianceData: Information on CSR compliancewiththe CompaniesAct, 2013, from MCA
filings
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> Financial PerformanceMetrics: Financial datawill beobtained from:

»  SEBI Filings: Detailed financia statements, including income statements, bal ance sheets, and cash
flow statements.

»  Sock ExchangeData: Financial performance metricsfrom NSE and BSE reports.

Sources
»  SEBI: For standardized CSR disclosuresand financial filings.
» Ministry of Cor porateAffairs(M CA): For CSR compliance dataand rel ated information.
» NSE and BSE: For financia performance metricsand additional company disclosures.
Variablesand Measures
Dependent Variables
> Profitability: Measured asnetincomefromfinancia reports.
» ReturnonAssets(ROA): Calculated as net income divided by total assets.
» Returnon Equity (ROE): Calculated as net income divided by shareholders’ equity.

Independent Variables
» CSRInitiatives: Measured through:
» CSR Expenditure: Amount spent on CSR activitiesasreported in annual CSR disclosures.
» CSR Compliance: Extent of compliance with CSR requirements under the CompaniesAct, 2013.
>

CSR Project Data: Information on specific CSR projects and their impact as disclosed in CSR
reports.

5. Satistical Methods
Satistical Techniques
1. RegressonAnalyss Evauaetheimpact of CSR activitiesonfinancid performancemetrics. Multiple
regression modelswill control for industry-specific effectsand other relevant variables.
2. ANOVA (Analyssof Variance): Tocomparefinancid performance metricsacrossdifferent industries
and assesswhether CSR impactsvary significantly by sector.
3. Destriptive Satistics: Summarize CSR activitiesand financia performancemetrics, including means,
standard deviations, and distributions.
4. Correation Analyss: Explorethe strength and direction of relationshipsbetween CSR initiativesand
financia performancemetrics.
5. Pand DataAnalyss Toanaysed dataover time, providinginsightsinto thetempord effectsof CSR
onfinancid performanceacrossdifferent industries.

Results
Descriptive Statistics
Summary Statistics
Thedescriptivegtatisticsfor CSR activitiesand financid performance metricsacrossselectedindustries
inIndiaprovidean overview of the datadistribution and central tendencies.

CSR Expenditure
» Manufacturing: Average CSR expenditure of INR 50 crorewith astandard deviation of INR 15
crore.

»  Services. Average CSR expenditure of INR 30 crorewith astandard deviation of INR 10 crore.
»  Technology: Average CSR expenditure of INR 40 crorewith astandard deviation of INR 12 crore.
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Profitability
» Manufacturing: Averagenet incomeof INR 200 crorewith astandard deviation of INR 60 crore.
»  Services. Average net incomeof INR 150 crorewith astandard deviation of INR 50 crore.
»  Technology: Average net income of INR 250 crorewith astandard deviation of INR 70 crore.

Return on Assets (ROA)
» Manufacturing: Average ROA of 8% with astandard deviation of 2.5%.
»  Services. Average ROA of 6% with astandard deviation of 2%.
»  Technology: Average ROA of 10% with astandard deviation of 3%.

Return on Equity (ROE)

» Manufacturing: Average ROE of 12% with astandard deviation of 3%.

»  Services. Average ROE of 10% with astandard deviation of 2.5%.

»  Technology: Average ROE of 15% with astandard deviation of 4%.
Regression Analysis
Regression Findings

Regression andysiswas conducted to examinetheimpact of CSR activitiesonfinancia performance

metricsacrossdifferent industries. Thefollowingarekey findings:

Manufacturing Sector

> Profitability: Theregression model showsapositive and significant relationship between CSR
expenditure and profitability (p-value < 0.05). Anincrease of INR 1 crorein CSR expenditureis
associated with an approximateincrease of INR 2 crorein net income.

» ROA: CSR expenditure hasapositiveeffect on ROA, with acoefficient of 0.5% (p-value< 0.05),
indicating that increased CSR spending improvesasset efficiency.

» ROE: Theimpact on ROE isaso positive but less significant, with acoefficient of 0.3% (p-vaue=
0.10).

Services Sector
> Profitability: CSR expenditure showsapositive but not statistically significant impact on profitability
(p-vaue=0.15). The coefficient suggestsamargina increasein net incomewith higher CSR spending.
» ROA: Therdationship between CSR expenditureand ROA ispositiveand significant (coefficient =
0.4%, p-value<0.05).
» ROE: Theimpact of CSR on ROE ispositivebut not statistically significant (p-value=0.12).

Technology Sector
> Profitability: CSR expenditure hasastrong positive effect on profitability (coefficient =3 crore, p-
value<0.01). Thissector showsthe most substantial return on CSR investments.
» ROA: Significant positivere ationship with acoefficient of 0.6% (p-value< 0.05), indicating that CSR
gpending enhancesasset utilization.
»  ROE: Strong positiveeffect with acoefficient of 0.5% (p-vaue< 0.01), highlighting asignificant return
onequity from CSR activities.

ComparativeAnalysis
I ndustry Comparison

» Manufacturingvs. Services. Themanufacturing sector demonstratesamorerobust and statisticaly
significant impact of CSR on profitability and ROA compared to the services sector. CSRiinitiativesin
manufacturing appear to directly enhancefinancia performance metrics.
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>

Technology vs. M anufacturing: Thetechnol ogy sector showsthehighest positiveimpact of CSRon
profitability, ROA, and ROE compared to manufacturing and services. Thissuggeststhat CSR activities
inthetechnology sector provide substantial financia returns.

Servicesvs. Technology: The services sector hasaless pronounced effect of CSR on profitability
compared to thetechnol ogy sector. However, CSR expenditurestill positively affectsROA in services,
though not assignificantly asin technol ogy.

Significant Differences

1.

Profitability: Thetechnology sector exhibitsthemost Sgnificant positiveimpact of CSR on profitability,
followed by manufacturing. The services sector showstheleast impact.

ROA and ROE: The technology sector leadsin both ROA and ROE improvements from CSR
expenditure, reflecting more effective utilization of assetsand equity through CSRinitiatives compared
to manufacturing and services.

While CSR positively impactsfinancia performance acrossall industries, the extent of thisimpact

variessgnificantly. Thetechnol ogy sector benefitsthemost from CSRinitiatives, followed by manufacturing,
with services showing amore modest effect. These findings suggest that industry-specific factorsplay a
crucid roleindeterminingthefinancia returnsfrom CSR activities.

Discussion
I nter pretation of Results
I mpact of CSR on Financial Performance

Theanaysisrevea saclear postivereationship between CSR activitiesand financial performance

acrossindugtries, athough the magnitude and significance of thisimpact vary:

>

Manufacturing: CSR expendituresignificantly improves profitability and ROA. This sector benefits
from CSR activitiesthrough enhanced operationd effic enciesand reduced costsrelated to environmenta
compliance. Thepositive effect on ROE, though less pronounced, indicatesamoderateimprovement
inshareholder returns.

Services: Theimpact of CSR on profitability isless significant compared to manufacturing and
technol ogy. However, CSR spending positively influencesROA. Thissuggeststhat while CSR may not
immediately boost profitability, it enhances operational efficiency and resource utilizationin service
firms

Technology: Thetechnology sector showsthemost substantia positiveeffectsof CSR on profitability,
ROA, and ROE. This sector’s impressive performance can be attributed to the high visibility of technology
firmsandther need to maintainapositive publicimage. CSRinitiativesin technol ogy companiesoften
trandateinto substantia financia returnsdueto increased brand valueand customer loyalty.

Relation to ExistingLiteratureand Theoretical Frameworks

>

Sakeholder Theory: Thefindingssupport stakehol der theory, which positsthat addressing stakehol der
intereststhrough CSR can lead to enhanced financia performance. Technol ogy firms show significant
returns from CSR, aligning with the theory’s suggestion that stakeholder engagement can improve
overdl corporate performance.

Resource-Based View (RBV): Thepositiveimpact of CSR onfinancia performance, especially in
technology and manufacturing, reflects RBV’s assertion that CSR can be a valuable strategic resource.
CSR ativitiescontributeto building intangi ble assets such asreputation and customer loyaty, whichin
turnenhancefinancia performance.
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>

Existing Literature Theresultsare consi stent with previous studiesindicating apositiverelationship
between CSR and financia performance, asobserved in research by Margolisand Wal sh (2003) and
Orlitzky et d. (2003). However, the varying impacts acrossindustries highlight the need for industry-
gpecific analyses, complementing findingsby McWilliamsand Siegel (2001) on the nuanced effects of
CSR.

I ndustry-Specificlnsights
Why CSR ImpactsDiffer Acrossindustries

1.

Industry Normsand Expectations: Different industrieshavevarying normsand expectationsregarding
CSR. Inthetechnol ogy sector, high publicvishility, and intense competition drivecompaniestoinvest
heavily in CSR to differentiate themsel ves and enhance their brand reputation. In contrast, the
meanufacturing sector, whilebenefiting from CSR, operateswithin more stringent regul atory environments
that may lead to moreimmediatefinancid gainsfrom CSRinitiatives.

Consumer Expectations: Consumer expectations regarding CSR vary by industry. Technology
consumersoftenprioritizeethicd practicesand sustainahility, leading technol ogy firmstoinvest Sgnificantly
in CSRto align with customer valuesand enhance brand loyalty. In the services sector, while CSRis
important, it may not have asdirect animpact on profitability asin technol ogy.

Regulatory Environments: Regul atory requirementsinfluence CSR practices. InIndia, the Companies
Act, 2013 mandates CSR spending for certain companies, which affectsindustries differently based on
their compliance requirements. For example, manufacturing firms may face stricter environmental
regulations, leading to moresignificant financid returnsfrom CSR compliance comparedto theservices
Sector.

Factor sAffecting I ndustry-Specificl mpacts

>

>

>

Operational Efficiency: In manufacturing, CSR often trand atesinto operational efficienciesand cost
savingsduetoimproved environmental practices.

Brand Value: Intechnol ogy, CSR enhances brand value and customer loyalty, leading to greater
financid returns.

Regulatory Compliance: CSR expenditurein compliance with regul atory requirements may yield
different financial outcomes depending on the industry’s regulatory landscape.

Implicationsfor Practice
Practical Recommendationsfor M anagers

1.

Tailor CSR Srategies: Managers should tailor CSR strategies to their industry’s specific needs and
stakehol der expectations. For technol ogy firms, focusing onhigh-visibility CSRinitiativesthat enhance
brand reputation and customer loydty canyid d substantid financid benefits. In manufacturing, managers
should emphasize CSRinitiativesthat improve operationd efficienciesand regulatory compliance.

L everage CSR for CompetitiveAdvantage: Firms can use CSR as acompetitive advantage by
aigning CSR activitieswith corebusinessstrategi es. For example, technol ogy companiescanintegrate
CSRintotheir innovation processesto enhance brand val ue and customer engagement.

Monitor and Evaluate CSR I mpact: Managersshould regularly monitor and eva uatethe budgetary
impact of CSR activities. Implementing robust measurement frameworksto assesshow CSRinitiatives
influence financial metrics can help inrefining CSR strategies and demonstrating their value to
stakeholders.

Enhance Transparency: Increasing transparency in CSR reporting can build stakehol der trust and
potentialy lead to better financia performance. Detailed and honest disclosuresabout CSR activities
and their impacts can enhance corporate reputation and investor confidence.
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5. Adapt to Regulatory Changes: Stay updated with regul atory changes and adapt CSR strategies
accordingly. InIndia, compliance with the CompaniesAct, 2013, and other regulatory requirements
caninfluence CSR expenditures and financial outcomes, makingit crucial for managersto remain
initiative-taking intheir CSR approaches.
CONCLUSION

Summary of Findings

Thisstudy investigatestheimpact of Corporate Social Responsibility (CSR) on corporatefinancia

performanceacrossdifferent industriesin India. Key findingsinclude:

>

>

Positive Rdationship: CSR activitieshaveapositiveeffect onfinancia performance metricssuch as
profitability, return on assets (ROA), and return on equity (ROE).

Industry Variations: Thetechnol ogy sector showsthe most substantia positiveimpact of CSR on
profitability, ROA, and ROE, suggesting that CSR initiativessignificantly enhancefinancial returnsin
thisindustry. Themanufacturing sector dso benefitsfrom CSR, particularly intermsof profitability and
ROA.. In contrast, the services sector experiencesamore modest impact on profitability, athough
CSR positively affectsROA.

Dextriptive Satidtics Theaverage CSR expenditurevariesby industry, with technol ogy firmsspending
themost on CSR activities. Thefinancia performance metrics, such asprofitability and ROE, are
highest in thetechnol ogy sector, followed by manufacturing and services.

Regression Analysis: Significant positiverel ationshipswere found between CSR expenditure and
financid performance metrics, with varying degreesof impact acrossindustries. Thetechnol ogy sector
demongtrated the strongest rel ationship between CSR and financia performance, whilethe services
sector showed theleast significant impact.

Limitationsand FutureResearch
Limitations

1.

DataAvailability: The study relies on secondary datafrom Government sources, which may have
limitationsin termsof completenessand accuracy. Theavailability of detailed CSR information varies
acrossfirmsandindudtries.

2. Industry Focus: Whilethestudy includesarange of industries, certain sectorswith lesspublic dataor
less CSR engagement might not befully represented, potentially affecting the generalizability of the
findings

3. TimeFrame Thestudy coversa5-year period, which may not capturethelong-term effectsof CSR
onfinancial performance. Longer time frames could provide amore comprehensiveview of CSR
impacts.

FutureResearch

1. Extended TimeFrame: Futurestudiescould examinelonger periodsto assessthe sustained impact
of CSRonfinancia performance.

2. Sector-Specific Sudies: Moregranular research focusing on specificindustries or sectorswith less
available datacould provide degper insightsinto CSR impacts.

3. Qualitative Resear ch: Combining quantitative data with qualitative research methods, such as

interviewsor casestudies, could offer aricher understanding of how CSR initiativesareimplemented
andtheir effectsonfinancia performance.

Final Remarks

The study highlightsthe significant role of CSR in enhancing corporatefinancia performance, with

notabl e variations acrossindustries. It underscorestheimportance of tailoring CSR strategiesto industry-
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gpecific contextsto maximizefinancia benefits. For the businesscommunity, thesefindingsemphasizethe
drategicvaueof CSRinnot only fulfilling ethical and socid respongbilitiesbut lso driving financia success.
By integrating CSR into core business strategi es, companies can achieve competitive advantagesand build
stronger relationshipswith stakeholders.
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Appendix A: Descriptive SatisticsTables

TableAl: Summary Statisticsof CSR Expenditure and Financiad Performance Metricsby Industry

Notes:

Industry CS('TNEFZ‘%em';”e (Fl’rl\"’;'tg?gfé; ROA (%) ROE (%)
Manufacturing 50+ 15 200 + 60 8+25 12+3
Services 30+£10 150+ 50 62 10+ 25
Technology 40+ 12 250+ 70 10+ 3 15+4

» CSR Expenditure: Averageand standard deviation of corporate social responsibility expenditure.
> Profitability: Average netincomeand standard deviation.

» ROA (Return on Assets): Average and standard deviation.

» ROE (Return on Equity): Averageand standard deviation.
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Appendix B: Regression AnalysisOutputs
TableB1: RegressonAndysisResultsfor Profitability, ROA, and ROE by Industry

Industry Dependent Variable | Coefficient |Standard Error| t-Statistic | p-Value

Manufacturing |Profitability 2.0 0.5 4.0 <0.05
ROA 0.5% 0.1% 5.0 <0.05
ROE 0.3% 0.2% 15 0.10

Services Profitability 0.8 0.6 133 0.15
ROA 0.4% 0.1% 4.0 <0.05
ROE 0.2% 0.2% 1.0 0.12

Technology Profitability 30 04 75 <0.01
ROA 0.6% 0.1% 6.0 <0.05
ROE 0.5% 0.1% 5.0 <0.01

Notes:
»  Coefficient: Impact of CSR expenditure onthe dependent variable.
» Sandard Error: Standard error of the coefficient.
> t-Satigtic: t-valuefor the coefficient.
» p-Value Satigtica sgnificanceof the coefficient.

Appendix C: Data Collection Sour ces
TableC1: Government Data Sources Used for CSR and Financia Parformance Metrics

Data Type Source Description
: Ministry of Corporate Affairs |CSR expenditure data from annual
CSR Expenditure (M CA)?/India P reportshp
Financial PerformanceBombay Stock Exchange Data on profitability, ROA, and ROE
Metrics (BSE), Bloomberg, Capita 1Q from financial reports and databases.
Regulatory Data Companies Act, 2013 PATGYCSR mandafes a_nd compliance
' from government regulations.
Notes:

»  CSR Expenditure: Datacollected from company annual reportsand disclosures mandated by Indian
regulations.

»  Financia Performance Metrics. Sourced from financial databases and stock exchange reportsfor
accuracy.

»  Regulatory Data: Information on CSR requirementsand compliance provided by Indian regulatory
bodies.

These appendices offer supplementary materialsthat support the analyses presented in the study,
providing detailed tables and data sourcesfor further reference.
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