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ABSTRACT

The objective of this research study is to investigate the correlation between
sustainability report disclosure and the returns of companies listed on the Market for
Alternative Investment (MAI). The sample comprises companies listed on the Stock Exchange
of Thailand, with the MAI market including seven industries: agriculture, food, consumer
products, industrial products, real estate and construction, resources, services, and
technology. Initially, 312 companies were considered, but those with incomplete information
or facing delisting were excluded, resulting in a final sample of 290 companies. The data
analysis consists of two main parts: Descriptive Statistics, providing an overview of the
variables, and Inferential Statistics, particularly Multiple Regression analysis to test hypotheses.
A statistical package will be utilized for data analysis. The findings reveal a significant statistical
relationship between company returns and the variables LEV and INDUS, with statistical
significance levels of .01 and .05, respectively. However, the disclosure of sustainability reports
shows a low and insignificant relationship with company returns in the MAI. Furthermore, the
study finds no positive correlation between the level of economic, social, or environmental

sustainability report disclosure and company returns.
Keyword: Disclosure of sustainability, Sustainability Report, Listed companies in MAI
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