ANUK COLLEGE OF
PRIVATE SECTOR

VOL. 2 NO. 4 DECEMBER, 2025

A Publication of College of Private Sector
Accounting
ANAN University Kwall, Plateau State, Nigeria.

— -

1}



Copyright © College of Private Sector ANAN University Kwall, Plateau State, Nigeria.

Published December, 2025.

Web Address: https://www.anukpsaj.com, Email: anukpsaj@gmail.com

All right reserved. No part of this publication may be reproduced, stored in a retrieval system or
transmitted in any form or by any means, electronic, mechanical, photocopying, recording, or
otherwise without the prior written permission of the copyright owner,

Printed by:
MUSSAB Printers,
NB, 9 Muri road by gwari road, Kaduna State, Nigeria.
Phone contact: 07038776658,
Email: meetsuleiman009@gmail.com

— -

i |



Structure of Manuscript
Manuscripts must be typed on A size paper with 12 font size (Times New Roman), not more than 15 pages,
double-spaced, and in English. The file name should include the corresponding author's name and a
keyword from the title.

Sequence of Manuscript

I. Title page

II. Abstract (150-250 words)

III. Keywords (3-5)

IV. Introduction

V. Literature Review

VI. Methodology

VII. Results and Discussion

VIII. Conclusion and Recommendations
IX. References (APA 7th Edition)
X. Appendices (if necessary)

XI. Author Biographies (optional)

Plagiarism Policy
ANUK is committed to maintaining high standards through an indept peer-review process with sound
ethical policies. Any infringements of professional ethical codes, such as plagiarism; including self-
plagiarism, fraudulent use of data, are seriously frowned at by the journal with zero tolerance.

ANUK implements the Code of Conduct of the Committee on Publication Ethics (COPE), and uses the
COPE Flowcharts for Resolving cases of suspected plagiarism or any publication misconduct.

In order to avoid plagiarism cases with the ANUK, the following guidelines must be strictly adhered to by
authors:

Authors should ensure that they have written entirely original works, and if authors have used the work
and/or words of others that this has been appropriately cited or quoted.

An author should not, in general, publish manuscripts describing essentially the same research in more
than one journal or primary publication. Submitting the same manuscript to more than one journal
concurrently constitutes unethical publishing behavior and is unacceptable.

Proper acknowledgment of the work of others must always be adhered to. Authors should cite
publications that have been influential in determining the nature of the reported work.

.0
111 |




Editorial Team

Editor-in-Chief :

Prof. Musa Adeiza Farouk

Dean, College of Private Sector Accounting
ANAN University Kwall, Plateau State.

Associate Editor:

Dr. Saidu Halidu

Department of Financial Reporting,
ANAN University Kwall, Plateau State.

Managing Editor :

Dr. Abubakar Ahmed

College of Private Sector Accounting,
ANAN University Kwall, Plateau State.

Members Editorial Board

Prof. Joseph Femi Adebisi
DVC ANAN University Kwall, Plateau State.

Prof. Tamunonimim Ngereboa
Dean, Public Sector Accounting,
ANAN University Kwall, Plateau State.

Prof Kabir Tahir Hamid,
Department of Accounting,
Bayero University, Kano, Kano State.

Prof. Ekoja B. Ekoja,
Department of Accounting,
University of Jos.

Prof. Clifford Ofurum,
Department of Accounting,
University of Port Harcourt, Rivers State.

Prof. Ahmad Bello Dogarawa,
Department of Accounting,
Ahmadu Bello University Zaria.

Prof. Muhammad Junaidu Kurawa,
Department of Accounting,
Bayero University Kano, Kano State.

Prof. Muhammad Habibu Sabari,
Department of Accounting,
Ahmadu Bello University, Zaria.

Prof. Hassan Ibrahim,
Department of Accounting,
IBB University, Lapai, Niger State.

Prof. Tochukwu Okafor,
Department of Accounting,
University of Nigeria, Nsukka.

Prof. Muhammad Aminu Isa,
Department of Accounting,
Bayero University, Kano, Kano State.

Prof. Ahmadu Bello,
Department of Accounting,
Ahmadu Bello University, Zaria.

Prof. Musa Yelwa Abubakar,
Department of Accounting,
Usmanu Danfodiyo University, Sokoto State.

Prof. Salisu Abubakar,
Department of Accounting,
Ahmadu Bello University Zaria, Kaduna State.

Prof. Isaq Alhaji Samaila,
Department of Accounting,
Bayero University, Kano State.

Prof. J.J. Adefila,
Department of Accounting,
University of Maidugu, Borno State.

Prof. Chinedu Innocent Enekwe,
Department of Financial Management,
ANAN University Kwall, Plateau State.

Dr. Dang Yohanna Dagwom,
Department of Public Sector Accounting,
ANAN University Kwall, Plateau State.




Dr. Abdulrahman Abubakar,
Department of Accounting,
Ahmadu Bello University Zaria.

Dr. Aisha Nuhu Muhammad,
Department of Accounting,
Ahmadu Bello University Zaria.

Dr. Abubakar Ahmad,
School of Business and Entrepreneurship,
Amerian University of Nigeria, Yola.

Dr. Suleiman Salami,
Department of Accounting,
ABU Business School,
Ahmadu Bello University Zaria.

Prof. Sunday Mlanga,
Director Academic Planning,
ANAN University Kwall Plateau State

Dr. Saheed Adebowale Nurein,
School of Business and Entrepreneurship,
Amerian University of Nigeria, Yola.

Prof. Isaq Alhaji Samaila,
Department of Accounting,
Bayero University, Kano.

Dr. Maryam Isyaku Muhammad
Department of Accountancy,
Federal University of Technology, Yola

Dr. Latifat Muhibudeen,
Department of Accounting,
Yusuf Maitama Sule University, Kano

Advisory Board Members

Prof. Musa Inuwa Fodio,
V.C, ANAN University Kwall,
Plateau State

Prof. Kabiru Isah Dandago,
Bayero University Kano,
Kano State.

Prof. Suleiman A. S. Aruwa,
Department of Accounting,
Nasarawa State University, Keffi,
Nasarawa State.

Prof. A.M Bashir,
Usmanu Danfodiyo University Sokoto,
Sokoto State.

Prof. Muhammad Tanko,
Kaduna State University, Kaduna.

Prof. Bayero A.M Sabir,
Usmanu Danfodiyo University Sokoto,
Sokoto State.

Editorial Secretary
Dr. Benjamin David Uyagu

Department of Auditing and Forensic Accounting,

ANAN University Kwall, Plateau State.

Prof. Aliyu Sulaiman Kantudu,
Bayero University Kano, Kano State.

Prof. B.C Osisioma,
Department of Accounting,
Nnamdi Azikwe University, Akwa

Prof. M.A. Mainoma,
Department of Accounting,
Nasarawa State University, Keffi

Prof. J. C Okoye,
Department of Accounting,
Nnamdi Azikwe University, Akwa

Prof. J.O. N Ande,

Department of Accounting, University of Jos.

Prof. Shehu Usman Hassan,
Dean Faculty of Management Science,

Federal University of Kashere, Gombe State.




TABLE OF CONTENT

Effect of Firm Characteristics on Firm Value of Listed Deposit

Money Banks in Sub-saharan Africa .. 1
Mabur Zungbung Danladi, Deshi Nentawe Nengak Maren Maram Isah

and Dahel Innocent Felix

Effect of Forensic Interviews And Fund Tracing Techniques on Fraud
Control in Public Sector Pension Administration in Kebbi State, Nigeria ...... 17
Ahmed Yarima Dakingari, Attahiru Ibrahim Alkali and Zainab Attahiru Alkali

Audit Quality as a Moderator Between Board Characteristics and
Earnings Management: Evidence From Listed Banks in Nigeria .......... 25
Sabiu Ishaka Alfa, Lawal Faith Chidinma and Musa Adeiza Farouk

Effect of Non-current Assets on Value of Listed Consumer Goods

Firms in NIZeTia .........ccoooiiiii e 37
Mabur Zungbung Danladi, Deshi Nentawe Nengak, Maren Maram Isah

and Dahel Innocent Felix

Effect of Forensic Accounting Techniques on Fraud Prevention
In Ministries, Departments And Agencies (MDAs) in Plateau State ............... 51
Ondeku Felix Godwin, Adebisi Joseph Femi and Farouk Musa Adeiza

Effect of Forensic Interviews And Fund Tracing Techniques on Fraud

Control in Public Sector Pension Administration in Kebbi State, Nigeria .... 62
Ahmed Yarima Dakingari, Attahiru Ibrahim Alkali, Zainab Attahiru Alkali

and Balkisu Ahmad Maiahu

Effect of Auditor Skills on Financial Accountability of Plateau
State Government Ministries .......................... 71
Umar Aishatu Adam

Effect of Ownership Structure on Environmental Disclosures of
Listed Oil And Gas Companies in Nigeria .. 80
Deshi Nentawe Nengak and Manji Eugene Nenkanma Helen

Moderating Effect of Audit Quality on Board Characteristics And
Earnings Management of Listed Insurance Firms in Nigeria ............ 94
Sabiu Ishaka Alfa, Joseph Femi Adebisi, Musa Adeiza Farouk and Audu K. Buba

. Effect of Board Characteristics on Cash Holding of Listed
Commercial Banks in Nigeria ............................... 105
Cycle Florence Kemebinkedoumene

. Effect of Accounting Information Systems on Financial Reporting
Quality of Listed Deposit Money Banks in Nigeria ......................... 115
Adewole Adefemi Kazeem, Tamunonimim Ngerebo and Innocent Chinedu Enekwe

. Effect of Corporate Governance Attributes and Value of Listed

Insurance Companies in Nigeria ............................. 126
Ahmed Tijjani Haruna

. Effect of Forensic Accounting Tools on Fraud Prosecution
Process in Nigeria Court System .......................coooiiiiiiiiiiinn, 138
Blessing Chinelo Chukwu

'Vi|

—_— -



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

TABLE OF CONTENT

Effect of Sustainability Reporting on Share Price of Listed
Oil and Gas Firms in Nigeria ............................,
Clement Osemwengie Ekhoe-ugiagbe and Ojeifo Sidney Imevbore

Moderating Effect of Information Communication Technology Software
on The Relationship Between Ownership Structure and Value of

Listed Financial Firms in Nigeria .........................
Ejike Emeka Okongwu, Benjamin Uyagu and Farouk Musa Adeiza

Effect of Government Integrated Financial Management Information
System Implementation on Financial Governance in Selected
Ministries, Departments, and Agencies in Nigeria .............................
Emmanuel Monday Essien

Effect of Accounting Practices on Budget Implementation of
Government-owned Research Institutes in South Eastern Nigeria .........
Dennis Nnenna Okoro

Moderating Effect of Internal Audit Quality on The Relationship
Between Accounting Information Systems and Financial Reporting
Quality of Listed Deposit Money Banks in Nigeria ...........................

Adewole Adefemi Kazeem, Tamunonimim Ngerebo and Innocent Chinedu Enekwe

Effect of Board Audit Committee Attributes on Assets Fraud
Detection among Listed Manufacturing Companies in Nigeria ............
Agboide Sunday Theophilus

An Empirical Analysis of The Relationship Between Government
Transfer Payments and Economic Growth in Nigeria .........................
Inuwa Auwalu, Uyagu David Benjamin and Ganiyu A. Mustapha

Effect of Budget Processes on Performance of Public Funds in
Plateau State Ministries, Departments and Agencies .......................
Yaks Mary Benjamin

The Effect of Cyber Fraud on Customer Trust in Nigerian Deposit
Money Banks: A Digital Forensic Perspective ....................................
Nkwonta Ifeoma Nnenna, Musa Adeiza Farouk and Benjamin Uyagu David

Effect of Forensic Audit on Fraud Detection in The Federal Ministry
of Finance and Associate Agencies in Nigeria .................................
Musa Inuwa Fodio, Benjamin Uyagu David and Sani Chida Baba

Dividend Policy Determinants: Likelihood and Payout Magnitude
in Nigeria's Consumer Goods Firms ...
Ovbe Simon Akpadaka

Effect of Monetary Policy Instruments on Capital Adequacy

of Listed Deposit Money Banks in Nigeria ...................ccccoooovininiiiiiiinennns
Jadesola Regina Adekalu, Joseph Femi Adebisi, Mbatuegwu David Christopher
and Samuel Olutokunbo Adekalu

— -

148

160

176

194

205

215

224

234

250

258

269

284

tvii |

—_— -



26.

27.

28.

29.

30.

31.

32.

33.

34.

TABLE OF CONTENT

Effect of Economic, Social and Governance Disclosures on Firm Value
And The Moderating Effect of Leverage A Study of Listed
Non-financial Firms in Nigeria ..

Aishat Oyiza Otori

Monetary Policy, Bank Size, and Capital Adequacy: A Conceptual
Framework For Financial Stability in Nigeria ................................

Jadesola Regina Adekalu, Joseph Femi Adebisi, Mbatuegwu David Christopher
and Samuel Olutokunbo Adekalu

Impact of Money Laundering Activities on The Operational
Performance of Listed Commercial Banks in Nigeria .....................
Inuwa Auwalu and Ganiyu A. Mustapha

Effect of Computerized Forensic Investigation Techniques on Fraud
Management in Lagos State Ministries, Departments and Agencies ...
Kotun Rasheetdat Bunmi, Sunday Mlanga and Halidu Saidu

Moderating Effect of Bank Size on The Relationship Between Monetary

Policy and Capital Adequacy of Listed Deposit Money Banks in Nigeria ....

Jadesola Regina Adekalu, Joseph Femi Adebisi, Mbatuegwu David Christopher
and Samuel Olutokunbo Adekalu

Legislative and Audit Oversight Institutions as Determinants of
Budget Transparency in Sub-saharan Africa ....................................
Emmanuel Sani

Do Sustainability Disclosures Matter For Market Valuation?
Evidence From Consumer Goods Firms in Sub-saharan Africa ............
Oloruntoba Adebayo Femi, Dagwon Yohanna Dang and Joseph Femi Adebisi

Effect of Monetary Policy on Manufacturing Outputs
in Nigeria: 1980-2024 ..
S.A.S Aruwa, Benjamin Uyagu and Egbo Rosehne Oruaroghene

Determinants of Public Participation in Public Budgeting among
Sub-saharan Countries: The Influence Of Transparency

and Oversight Institutions ...,
Emmanuel Sani

— -

293

301

312

320

336

350

358

368

382

viiif

—_— -



ANUK College of Private Sector
Accounting Journal
Vol. 2 No.4 Dec, 2025 | Email: anukpsaj@gmail.com

A Publication of College of Private
Sector Accounting
ANAN University Kwall, Plateau State, Nigeria

ANUK

DO SUSTAINABILITY DISCLOSURES MATTER FOR MARKET VALUATION?
EVIDENCE FROM CONSUMER GOODS FIRMS IN SUB-SAHARAN AFRICA

OLORUNTOBA ADEBAYO FEMI
Auditing and Forensic Accounting Department , ANAN University Kwall, Plateau State, Nigeria

DAGWON YOHANNA DANG
Public Sector Accounting Department, ANAN University Kwall, Plateau State, Nigeria

JOSEPH FEMI ADEBISI
Deputy Vice Chancellor ANAN University Kwall, Plateau State, Nigeria

Correspondence email: adetobson@yahoo.com

ABSTRACT

Keywords

This study examines the value relevance of corporate sustainability reporting frameworks
among listed consumer goods manufacturing firms in Sub-Saharan Africa (SSA). Using an
unbalanced panel of 826 firm-year observations from 87 firms across 13 SSA countries oven
the study period, the analysis assesses whether disclosures aligned with the Sustainable
Development Goals (SDGs), Global Reporting Initiative (GRI), Integrated Reporting (IR),
and the Taskforce on Climate-related Financial Disclosures (TCFD) convey value-relevant
information to capital markets. Firm value relevance is proxied using market-based
valuation residuals derived from an Ohlson-type framework, while sustainability disclosures
are measured using binary adoption indicators. The study employs panel Ordinary Least
Squares, Fixed Effects, and Generalised Linear Models, controlling for firm size, leverage,
profitability, and country effects. The results reveal heterogeneous market responses to
sustainability disclosures. SDG and TCFD reporting are negatively associated with value
relevance, suggesting investor scepticism towards disclosures perceived as symbolic or risk-
revealing in weaker institutional environments. In contrast, GRI-based reporting exhibits a
positive and significant association with firm valuation once firm-specific heterogeneity is
controlled for, while Integrated Reporting shows no significant valuation effect. Overall, the
findings indicate that the value relevance of sustainability reporting in SSA is contingent on
disclosure standardisation, credibility, and institutional context.

Sustainability reporting; Value relevance; ESG disclosure; GRI; SDGs; TCFD

1.0 Introduction

Sustainability disclosure has become a central feature
of contemporary capital markets as investors,
regulators, and other stakeholders increasingly
demand transparency regarding firms' environmental,
social, and governance (ESG) practices (Alkurdi et
al., 2024). Beyond normative and ethical
considerations, sustainability reporting is now widely
regarded as potentially value relevant, insofar as it
may reduce information asymmetry, signal long-term
strategic orientation, and influence investors'
assessments of firms' future cash flows and risk
profiles (Friske et al., 2022; Natour et al., 2022;
Nguyen, 2025). Consequently, a substantial body of
accounting and finance literature has examined

whether, and under what conditions, sustainability
disclosures are reflected in market valuation (Brooks
& Oikonomou, 2017). Despite this growing interest,
empirical evidence remains mixed, particularly in
emerging markets characterised by uneven regulatory
enforcement, heterogeneous disclosure quality, and
varying levels of investor sophistication.

Firm value, commonly proxied using market-based
measures such as share price, Tobin's Q, or value
relevance metrics, reflects investors' collective
assessment of a firm's expected future performance
and associated risks (Gregory et al., 2013).
Sustainability disclosures encompass both structured
and narrative reporting on environmental

358



ANUK College of Private Sector Accounting Journal. Vol. 2 No.4 Oct, 2025

LS ANAN

responsibility, social engagement, governance
practices, and alignment with global reporting
frameworks such as the Global Reporting Initiative
(GRI), the Sustainable Development Goals (SDGs),
Integrated Reporting (IR), and the Taskforce on
Climate-related Financial Disclosures (TCFD) (Brogi
& Lagasio, 2025). From a theoretical perspective,
such disclosures may enhance firm value by signalling
superior governance, risk management, and
stakeholder engagement, consistent with Stakeholder
Theory (Freeman, 1984; Huang, 2022). Alternatively,
Legitimacy Theory suggests that firms may adopt
sustainability reporting to align with prevailing
societal norms and expectations, particularly in
response to external pressures, without necessarily
generating direct valuation benefits (Suchman, 1995;
Deegan, 2002). In weak institutional environments,
disclosures may therefore be perceived as symbolic,
costly, or insufficiently credible, limiting their
usefulness for investment decision-making (Healy &
Palepu, 2001).

Empirical evidence from emerging and developing
economies reflects this theoretical ambiguity. Studies
such as Aboud and Diab (2018) document a positive
association between ESG disclosure and firm value in
Egypt, while Emeka-Nwokeji and Osisioma (2019)
report value-enhancing effects of sustainability
disclosures in Nigeria. Similar positive relationships
are observed in Jordan (Amosh & Khatib, 2024),
Turkey (Kuzey & Uyar, 2017), and other developing
contexts (Swarnapali, 2018). Conversely, other
studies find insignificant or mixed valuation effects,
particularly when disclosures are voluntary, weakly
standardised, or poorly integrated into firms' core
financial strategies (Nazarova et al., 2023). Evidence
from broader international samples further suggests
that the valuation consequences of ESG transparency
are highly contingent on institutional quality,
regulatory credibility, and market maturity (Li et al.,
2023; Yu et al., 2018).

Despite these contributions, several important gaps
remain in the literature. First, much of the existing
research relies on aggregate ESG scores, which
obscure the potentially heterogeneous valuation
effects of specific sustainability reporting
frameworks. Second, empirical evidence from Sub-
Saharan Africa (SSA) remains limited and is often
confined to single-country settings, thereby
overlooking cross-country heterogeneity within the
region. Third, the consumer goods manufacturing
sector, which is particularly exposed to environmental
and social scrutiny due to supply-chain intensity and
consumer visibility, remains underexplored in
sustainability valuation research. These gaps
constrain understanding of how different
sustainability disclosure regimes are interpreted by
investors operating in emerging African capital
markets.

Against this backdrop, this study examines whether
sustainability disclosures matter for market valuation
by analysing the value relevance of GRI, SDG, IR, and
TCFD reporting among listed consumer goods
manufacturing firms in Sub-Saharan Africa. Focusing
on Nigeria, Kenya, and South Africa, the study
captures variation in regulatory maturity, capital
market development, and sustainability reporting
practices across West, East, and Southern Africa.
Using panel data techniques and market-based
valuation measures, the analysis evaluates whether
these distinct disclosure frameworks convey value-
relevant information to investors, or whether they
function primarily as legitimacy-enhancing
mechanisms in contexts of evolving institutional
quality.

Methodologically, the study employs panel Ordinary
Least Squares, Fixed Effects, and Generalised Linear
Models to exploit both cross-sectional and time-series
variation while controlling for unobserved firm
heterogeneity. Firm size, leverage, and profitability
are included as control variables to isolate the
incremental association between sustainability
disclosures and market valuation. This empirical
strategy enables a nuanced assessment of
sustainability reporting practices within an
underexplored regional and sectoral context.

Overall, this study contributes to the sustainability
accounting and valuation literature in three key ways.
First, it disaggregates sustainability disclosure into
multiple global reporting frameworks, moving
beyond composite ESG indices. Second, it extends
emerging market evidence by providing comparative,
multi-country insights from Sub-Saharan Africa.
Third, it offers policy-relevant evidence on how
sustainability disclosures are interpreted by investors
in markets characterised by heterogeneous
institutional environments and evolving regulatory
frameworks.

2.0 Literature Review and Hypothesis

Development

The relationship between sustainability disclosure
and firm valuation has become a central issue in
contemporary accounting and capital market
research, particularly within emerging economies
where informational frictions and institutional
constraints remain pronounced. At its core, this
literature seeks to determine whether non-financial
disclosures convey value-relevant information to
investors or merely serve symbolic and legitimising
functions without substantive valuation
consequences. Two dominant theoretical perspectives
underpin this debate: Stakeholder Theory and
Signalling Theory.
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Stakeholder Theory posits that firms create
sustainable long-term value by effectively managing
relationships with a broad set of stakeholders,
including employees, customers, regulators,
communities, and the natural environment, rather than
focusing exclusively on shareholder wealth
maximisation (Freeman, 1984). From this
perspective, sustainability disclosures operate as
accountability and communication mechanisms that
demonstrate responsiveness to stakeholder
expectations and social obligations. When such
disclosures are perceived as credible and substantive,
they may enhance firm reputation, reduce perceived
risk, and ultimately be rewarded by capital markets.
Complementing this view, Signalling Theory suggests
that, under conditions of information asymmetry,
managers voluntarily disclose high-quality non-
financial information to signal superior governance,
lower risk exposure, and stronger future prospects to
investors (Connelly et al., 2011). In emerging
markets, where information asymmetry and
institutional voids are typically more acute,
sustainability disclosures may therefore play an
especially important signalling role in shaping market
valuation.

Empirical evidence from emerging and developing
economies, however, presents a more nuanced and
heterogeneous picture. A number of studies report
positive valuation effects of sustainability disclosure,
consistent with stakeholder and signalling arguments.
For example, Aboud and Diab (2018) show that firms
with stronger ESG disclosure rankings in Egypt
exhibit higher firm value, while Emeka-Nwokeji and
Osisioma (2019) document value-enhancing effects
of both aggregate and disaggregated sustainability
disclosures in Nigeria. Similar positive associations
are reported in Sri Lanka (Swarnapali, 2018), Turkey
(Kuzey & Uyar, 2017), and Jordan (Amosh & Khatib,
2024), suggesting that sustainability reporting can be
value relevant in emerging market settings.

At the same time, a growing strand of literature
highlights that the valuation consequences of
sustainability disclosure are highly contingent on
disclosure credibility, standardisation, and
institutional context. Yu et al. (2018), using a global
sample, find that ESG transparency enhances firm
value only where disclosures are perceived as credible
and comparable. In contrast, Nguyen (2020) reports a
negative association between the extent of GRI
adherence and firm value among German firms,
arguing that markets may penalise disclosures
perceived as costly, excessive, or symbolic. These
mixed findings suggest that investors do not reward
sustainability disclosure uniformly; rather, they
differentiate between disclosure frameworks and the
informational signals they convey. In weak regulatory
environments, sustainability reporting may even
heighten investor scepticism if disclosures are viewed

as aspirational, weakly enforced, or disconnected
from firms' underlying financial fundamentals.

Reflecting these inconsistencies, recent scholarship
has shifted focus from the broad question of whether
sustainability disclosure matters to the more refined
question of which disclosure frameworks are most
value relevant, particularly in emerging markets
characterised by heterogeneous reporting practices
and uneven enforcement (Li et al., 2023; Diwan &
Sreeraman, 2024). This shift recognises that
sustainability reporting frameworks differ
substantially in structure, standardisation, and
informational content, and that these differences may
shape investor interpretation and valuation responses.
Building on this emerging strand, the present study
disaggregates sustainability disclosure into four
prominent global frameworks and examines their
distinct valuation implications within the Sub-
Saharan African (SSA) context.

The Sustainable Development Goals represent a
broad, globally recognised agenda addressing social,
environmental, and economic challenges. Corporate
disclosure aligned with the SDGs may enhance
organisational legitimacy by signalling societal
commitment and developmental alignment,
particularly in regions facing acute sustainability
challenges. Prior studies suggest that such alignment
can strengthen stakeholder trust and corporate
reputation (Aboud & Diab, 2018; Swarnapali, 2018).
However, SDG disclosures are largely voluntary and
often narrative in nature, raising concerns about
symbolic reporting and greenwashing, especially in
environments characterised by weak regulatory
oversight. As a result, the valuation effect of SDG
disclosure remains theoretically ambiguous and
ultimately an empirical question in SSA markets.

In contrast, the Global Reporting Initiative provides a
more standardised and structured framework for
sustainability disclosure, emphasising materiality,
comparability, and completeness. Empirical evidence
from emerging markets generally associates GRI-
based reporting with higher firm value, as it reduces
information asymmetry and enhances disclosure
credibility (Emeka-Nwokeji & Osisioma, 2019;
Kuzey & Uyar, 2017). In the SSA context, where
baseline transparency remains relatively low, GRI
adoption may function as a particularly strong signal
of governance quality, international orientation, and
reporting sophistication, potentially improving
investor confidence and valuation.

Integrated Reporting extends beyond standalone
sustainability reporting by explicitly linking financial
and non-financial capitals to long-term value creation.
From a theoretical standpoint, IR aligns closely with
stakeholder and signalling perspectives by
demonstrating how sustainability considerations are
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embedded within firms' strategic decision-making
processes. Nevertheless, empirical evidence on the
value relevance of Integrated Reporting in emerging
markets remains limited and inconclusive. The
complexity of IR frameworks and the forward-
looking nature of their disclosures may constrain their
immediate usefulness for investors in less mature
capital markets, warranting further empirical
investigation.

Finally, the Taskforce on Climate-related Financial
Disclosures focuses on forward-looking, financially
material climate risks and opportunities. Prior studies
indicate that climate-related disclosures can influence
investor risk perception and firm valuation,
particularly where climate exposure is economically
significant (Landi et al., 2022; Oncioiu et al., 2020). In
Sub-Saharan Africa, where consumer goods supply
chains and economic systems are highly vulnerable to
climate risks, TCFD disclosure may convey material
information to investors. However, limited regulatory
clarity, compliance costs, and uneven investor
capacity to price climate risk may temper or even
reverse potential valuation benefits.

Overall, the literature reveals three critical gaps. First,
most studies in emerging markets rely on aggregate
ESG measures, obscuring the heterogeneous
valuation effects of specific sustainability reporting
frameworks. Second, empirical evidence from Sub-
Saharan Africa remains sparse and fragmented, often
limited to single-country analyses. Third, little is
known about how investors in SSA value different
global sustainability frameworks within sector-
specific contexts such as consumer goods
manufacturing. Addressing these gaps, the present
study empirically examines the value relevance of
SDG, GRI, Integrated Reporting, and TCFD
disclosures among listed consumer goods
manufacturing firms in Sub-Saharan Africa.

Given the mixed theoretical predictions and
heterogeneous empirical evidence, this study adopts a
non-directional hypothesis formulation. The
valuation effects of sustainability disclosure
frameworks are expected to depend on disclosure
credibility, standardisation, and institutional context
rather than following a uniform positive or negative
pattern. Accordingly, the following hypotheses are
proposed:

H1: Sustainable Development Goals disclosure has a
significant effect on firm value relevance among listed
consumer goods manufacturing firms in Sub-Saharan
Africa.

H2: Global Reporting Initiative disclosure has a
significant effect on firm value relevance among listed
consumer goods manufacturing firms in Sub-Saharan
Africa.

H3: Integrated Reporting disclosure has a significant

effect on firm value relevance among listed consumer
goods manufacturing firms in Sub-Saharan Africa.

H: Taskforce on Climate-related Financial
Disclosures reporting has a significant effect on firm
value relevance among listed consumer goods
manufacturing firms in Sub-Saharan Africa.

3.0 Methodology

This study adopts a quantitative research design to
examine the association between corporate
sustainability disclosure frameworks and market
valuation among listed consumer goods
manufacturing firms in Sub-Saharan Africa. A
quantitative approach is appropriate given the study's
objective of empirically testing hypothesised
relationships using observable financial, market, and
disclosure data. The analysis is conducted within a
panel data framework, which allows the simultaneous
exploitation of cross-sectional variation across firms
and time-series variation within firms. This
framework enhances estimation efficiency and
improves inferential robustness by controlling for
unobserved heterogeneity that could otherwise bias
purely cross-sectional estimates. The study
population comprises all consumer goods
manufacturing firms listed on major stock exchanges
in Sub-Saharan Africa. A purposive sampling
technique is employed to retain firms with consistent
data availability, [FRS-compliant financial
statements, and accessible sustainability-related
disclosures over the study period. The final sample
consists of listed consumer goods manufacturing
firms drawn from Nigeria, Kenya, and South Africa,
representing West, East, and Southern Africa,
respectively. These countries are selected due to their
relative economic importance, comparatively mature
capital markets, and heterogeneous sustainability
reporting environments, which provide a suitable
setting for examining variation in market responses to
sustainability disclosures. The study covers the period
2012-2023, capturing the gradual diffusion of
sustainability reporting practices and the evolution of
investor awareness of ESG-related information within
the region. Secondary data are sourced primarily from
firms' annual reports, sustainability reports, and
integrated reports obtained from corporate websites
and stock exchange portals. Market valuation data are
obtained from the Financial Times database to ensure
consistency and comparability across countries.
Sustainability disclosure variables are constructed
using content analysis, whereby firms are coded based
on the explicit adoption of four major global
sustainability reporting frameworks: the Sustainable
Development Goals, the Global Reporting Initiative,
Integrated Reporting, and the Taskforce on Climate-
related Financial Disclosures. Each sustainability
disclosure variable is operationalised as a binary
indicator, taking a value of one if the firm reports in
line with the relevant framework in a given year and
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zero otherwise. This measurement approach reflects
the uneven and evolving nature of sustainability
reporting adoption in Sub-Saharan Africa, where
disclosure practices are often partial, narrative-driven,
or at an early stage of institutionalisation.
Accordingly, the binary indicators capture firms'
affiliation with specific reporting frameworks rather
than the depth or quality of disclosure, and the results
are interpreted as market responses to framework
adoption rather than disclosure intensity.

Firm value is proxied using a value relevance measure
derived from Ohlson's (1995) residual income
valuation framework. In line with the value relevance
literature, firm market price is modelled as a function
of book value per share and earnings per share,
allowing the valuation measure to capture the extent to
which accounting information, together with
additional non-financial disclosures, is reflected in
market prices. This approach is particularly suitable

Table 1: Descriptive Statistics

Full Nigeria Kenya
Variable Sample I _

(n=826) n=177) n=91)

Mean Std. Mean

Dev.

VALREL 3'9706' 4.731 -1.140
SDGs 0.128 0.335 0.068
GRI 0.140 0.348 0.034
IR 0.205 0.404 0.000
TCFD 0.016 0.125 0.000
FSZ 15.092 2.643 16.835
LEV 0.050 0.121 0.059
PRO 0.054 0.134 0.026

2.479

0.252

0.181

0.000

0.000

2.326

0.137

0.151

for emerging market contexts such as Sub-Saharan
Africa, where stock prices remain a primary signal of
investor perception and where informational frictions
and market inefficiencies are more pronounced.
Within the Ohlson framework, sustainability
disclosures are conceptualised as “other information”
that may influence valuation beyond conventional
accounting fundamentals, thereby enabling an
assessment of whether sustainability reporting
conveys incremental value-relevant information. To
isolate the association between sustainability
disclosure and firm valuation, control variables are
included for firm-specific characteristics that may
affect market value. Firm size is measured as the
natural logarithm of total assets, leverage is measured
as total debt divided by total equity, and profitability is
proxied by return on assets.

The baseline econometric model is specified as
follows:

South
Africa
(n=162)

Std. Std. Std.

Dev. Mean Dev. Mean Dev.
-0.572 2.317 2.973 6.419
0.011 0.105 0.340 0.475
0.000 0.000 0.364 0.483
0.055 0.229 0.846 0.362
0.000 0.000 0.074 0.263
15.051 2.036 15.190 1.903
0.079 0.150 0.035 0.085
0.059 0.104 0.053 0.121

Notes: VALREL = Value Relevance; SDGs, GRI, IR, TCFD = Disclosure Dummies (1 if reported, O otherwise);
FSZ = Firm Size (Log of Total Assets); LEV = Leverage; PRO = Profitability (ROA).

Marked cross-country heterogeneity is evident. South
African firms display substantially higher adoption
rates across all disclosure frameworks, particularly
Integrated Reporting (IR = 0.846), SDG disclosure
(0.340), and GRI compliance (0.364). By contrast,
Nigerian and Kenyan firms exhibit minimal
engagement with these frameworks, with zero
adoption of IR and TCFD in Nigeria and no GRI
disclosure in Kenya. These disparities are consistent
with Legitimacy Theory, which posits that firms
operating in more developed regulatory and
governance environments are more likely to employ
sustainability disclosures to maintain organisational

legitimacy (Deegan, 2002). South Africa's leadership
reflects its relatively mature corporate governance
regime and the long-standing institutionalisation of
integrated and sustainability reporting practices.

The dependent variable, Value Relevance (VALREL),
also exhibits substantial dispersion across the sample,
with a standard deviation of 4.731. South African
firms record a notably higher mean VALREL (2.973),
while Nigerian (—1.140) and Kenyan (—0.572) firms
report negative averages. This pattern suggests
pronounced differences in market efficiency,
disclosure credibility, and investor sophistication
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across SSA capital markets. The financial control
variables further indicate heterogeneity in firm
characteristics. Firm size averages 15.092 for the full
sample, with Nigerian firms being relatively larger,
while profitability (PRO) and leverage (LEV) show
wide variation, signalling differing financial risk
profiles across countries. Overall, the descriptive
evidence establishes two important stylised facts.
First, sustainability reporting is unevenly developed
across SSA, with South Africa clearly ahead of its
peers. Second, higher levels of sustainability
disclosure appear to coexist with higher market
valuation, at least descriptively, although this
relationship requires more rigorous multivariate
testing.

Correlation Analysis: To provide preliminary
insights into the relationships among key variables,
Table 2 presents the Pearson correlation coefficients
for the full sample. Value relevance is positively and
significantly correlated with Integrated Reporting
(0.274), GRI disclosure (0.161), firm size (0.152), and
profitability (0.184). Among the sustainability
proxies, IR exhibits the strongest association with
VALREL, suggesting that firms adopting a more
holistic reporting approach tend to enjoy higher
market valuation. In contrast, SDG and TCFD
disclosures display only weak positive correlations
with VALREL (0.057 and 0.068, respectively),
indicating that, at a bivariate level, these frameworks
are not strongly priced by the market.

Table 2: Correlation Matrix (Key Variables - Full Sample)

a) 2) A3)
a
VALRE 1.000
L
(s21; Ge 0.057 1.000
%k ES
(3) GRI 0.161 0.512 1.000
0.274% 0.272% 0.348%*
5 0.330* 0.201*
(T éFD 0.068* 0- 0.
* *
(6) FSZ 0.152 0.127 0.061*
SI)EV 0.085* -0.037 -0.055
*
®) 0.184*
®o 0. 0.048 0.054

“@ *) 6) D §8
1.000

0.032 1.000

or 9.073 1.000

0.058 b 008 -0.042 1.000

0.001 0.012 2;}58* 0.178% (1)-00

sk k

Notes: *, ** *** denote significance at the 10%, 5%, and 1% levels, respectively.

Strong positive correlations are observed among the
disclosure variables themselves, particularly between
SDGs and GRI (0.512), SDGs and TCFD (0.330), and
GRI and IR (0.348). This clustering behaviour implies
that firms engaging in one form of sustainability
disclosure are more likely to engage in others,
reflecting a broader reporting orientation. While these
correlations raise potential multicollinearity

concerns, subsequent diagnostic tests confirmed that
the variance inflation factors remained within
acceptable thresholds, allowing all variables to be
retained in the regression models. The correlation
structure also reinforces the primacy of traditional
financial fundamentals. Profitability and firm size are
more strongly correlated with value relevance than

most sustainability proxies, particularly in emerging
markets where investors may prioritise observable
financial performance over non-financial disclosures.
These preliminary findings foreshadow the more
nuanced relationships revealed by the multivariate
regression analysis.

4.2 Regression Results and Hypothesis Testing
The core hypotheses were tested using Ordinary Least
Squares (OLS), Fixed Effects (FE), and Generalised
Linear Model (GLM) estimations, with the results
reported in Table 3. All models control for firm size,
leverage, profitability, and country effects, with
Nigeria serving as the baseline category in the pooled

specifications.
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Table 3: Regression Results — Determinants of Value Relevance

Variable

SDGs

GRI

IR

TCFD

Firm Size (FSZ)

Leverage (LEV)

OLS Model

-1.819%* (0.722)
1.037 (0.757)
-0.182 (0.810)
0.200 (1.447)
0.326*** (0.106)

-0.767 (0.654)

Profitability (PRO) 5.194%** (1.378)

Fixed Effects
Model

-1.124%** (0.419)
2.050%** (0.588)
0.212 (0.517)
-2.877%** (0.912)
0.076 (0.119)
-1.318 (0.917)

-1.175 (0.915)

GLM Model

-1.819%* (0.713)
1.037 (0.748)
-0.182 (0.801)
0.200 (1.430)
0.326*** (0.105)
-0.767 (0.646)

5.194%** (1.362)

Country Dummies Included
-6.637***

Intercept (1.736)

Observations 826

R-squared / Pseudo

R a 0.186

Model F / Wald 2 15.87***

Omitted Included
-1.162 (1.791) E?g?g;**
826 826

0.048 }

) 285.4% %%

Notes: Robust standard errors are in parentheses. *, **, *** denote significance at the 10%,
5%, and 1% levels, respectively. Country dummies are included in OLS and GLM (Nigeria as
baseline). The FE model absorbs time-invariant country effects.

SDG disclosure (H1) exhibits a consistently negative
and statistically significant association with value
relevance. In the OLS and GLM models, the
coefficient is —1.819 (p < 0.05), while the FE model

reports a coefficient of —1.124 (p < 0.01). These results

indicate that SDG disclosure significantly affects
value relevance, but in a negative direction. This
counterintuitive finding can be interpreted through
Signalling Theory and the institutional realities of
SSA markets. In contexts characterised by weak
enforcement, limited assurance, and largely narrative-
based reporting, SDG disclosures may be perceived
by investors as symbolic or aspirational rather than
substantive, thereby failing to enhance, and
potentially even diminishing, firm valuation
(Christensen et al., 2021).

GRI disclosure (H2) yields mixed but informative
results. While the OLS and GLM coefficients are
positive but statistically insignificant, the FE model
reveals a strong positive and highly significant effect
(B=2.050, p <0.001). This suggests that once
unobserved firm-specific heterogeneity is controlled
for, GRI reporting enhances value relevance. The
result aligns closely with Stakeholder Theory, as the
GRI framework provides relatively standardised,

comparable, and decision-useful information that
reduces information asymmetry and enhances
investor confidence.

Integrated Reporting (H3) does not exert a statistically
significant effect on value relevance across any model
specification. This null finding suggests that, outside
South Africa, IR has not yet been sufficiently
embedded or understood by capital market
participants in SSA. The complexity and forward-
looking nature of IR may limit its immediate
usefulness to investors who continue to rely heavily
on conventional financial metrics, particularly in less
mature markets. TCFD disclosure (H4) presents a
particularly noteworthy result. While the OLS and
GLM coefficients are insignificant, the FE model
indicates a large and negative effect ( =—2.877, p <
0.01). This implies that when firm-specific effects are
accounted for, climate-related financial disclosures
are associated with lower value relevance. In a region
highly exposed to climate risks but characterised by
limited regulatory clarity and weak climate-risk
pricing mechanisms, such disclosures may heighten
investor concerns by revealing unmanaged risks and
future cost burdens without credible mitigation
strategies.

I%]
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Among the control variables, firm size and
profitability consistently exert positive and significant
effects on value relevance in the pooled models,
confirming that traditional financial fundamentals
remain dominant valuation drivers in SSA markets.
Leverage, although negative, is statistically
insignificant across all models, consistent with the
neutrality prediction of capital structure under certain
market conditions. The country dummy variables
reveal stark valuation differentials. Relative to
Nigeria, firms in South Africa, Mauritius, and Uganda
exhibit significantly higher value relevance, while
firms in Malawi and Rwanda display significantly
lower valuation. These results underscore the

importance of institutional quality, regulatory
enforcement, and market sophistication in shaping the
economic consequences of sustainability disclosure.

4.3 Robustness Checks and Additional
Analysis

To assess the robustness of the main findings, country-
level regressions were conducted for Nigeria, Kenya,
and South Africa, with the results reported in Table 4.
The negative effect of SDG disclosure persists across
all three countries and is most pronounced in South
Africa (B =-5.305, p <0.001), confirming that the
main result is not driven by sample composition or
estimation technique.

Table 4: Country-Level Regression Results (Robustness Check)

Variable Nigeria

SDGs -1.316*** (0.413)
GRI 1.239*** (0.399)
IR -

TCFD -

Firm Size (FSZ) 0.435%*%* (0.090)

Leverage (LEV) -1.622*** (0.597)

Profitability (PRO) -2.378%%* (0.951)

Intercept -8.260*** (1.325)

GRI disclosure remains positively significant in
Nigeria but not in Kenya or South Africa, highlighting
the context-specific nature of investor responses to
sustainability frameworks. Firm size continues to be a
strong determinant of value relevance in Nigeria and
South Africa, while leverage exerts a significantly
negative effect in both countries. Profitability displays
divergent effects, being negative in Nigeria but
strongly positive in Kenya and South Africa, further
reinforcing the need for country-specific analyses in
SSA. Overall, the consistency of the SDG and GRI
results across alternative specifications and
subsamples strengthens the credibility of the study's
conclusions.

Taken together, the results reveal that the value
relevance of sustainability disclosure in Sub-Saharan
Africa is highly contingent on the nature of the
reporting framework and the institutional
environment in which it is deployed. Standardised and
well-established frameworks such as GRI are
rewarded by the market, supporting Stakeholder
Theory's assertion that credible disclosure enhances
firm value. In contrast, high-profile global initiatives

Kenya South Africa

-1.332%** (0.566) -5.305%** (1.103)

- 1.843 (1.106)

-0.439 (0.544) 0.227 (1.014)

- 0.817 (1.513)

-0.052 (0.180) 1.897*** (0.226)

-1.912 (1.184) -5.315%* (2.400)

6.274%* (3.097) 5.986%* (2.748)

0.026 (2.834) -25.093*%** (3.074)

such as SDGs and TCFD appear to function more as
legitimacy-seeking tools than as value-enhancing
signals, consistent with Legitimacy Theory. The core
insight emerging from this analysis is that
sustainability disclosure does not automatically
translate into higher firm value in emerging markets.
Instead, its valuation effect depends critically on
disclosure quality, standardisation, enforceability, and
investor capacity to interpret non-financial
information. In SSA, where market participants
continue to prioritise financial fundamentals,
sustainability reporting is valued only when it is
perceived as credible, comparable, and economically
meaningful.

5.1 Conclusion and Policy Implications

This study set out to examine whether different
sustainability reporting frameworks enhance the
value relevance of listed consumer goods
manufacturing firms in Sub-Saharan Africa. Using a
balanced panel of 826 firm-year observations across
13 SSA countries and applying multiple econometric
techniques, the study provides nuanced evidence that
the market valuation consequences of sustainability
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disclosures are neither uniform nor inherently
positive. Rather, they are conditional on the nature of
the disclosure framework, the credibility and
standardisation of reporting, and the institutional
maturity of the capital market in which firms operate.
The empirical findings demonstrate that disclosures
aligned with the Sustainable Development Goals and
the Taskforce on Climate-related Financial
Disclosures are associated with a statistically
significant reduction in value relevance, while Global
Reporting Initiative-based disclosures enhance firm
valuation, particularly when firm-specific
heterogeneity is controlled for. Integrated Reporting,
although theoretically positioned as a comprehensive
value-creation framework, does not exert a
statistically significant influence on market valuation
across most SSA markets. These results suggest that
investors in Sub-Saharan Africa differentiate sharply
between symbolic sustainability alignment and
structured, decision-useful disclosure.

From a theoretical perspective, the findings refine the
application of Stakeholder Theory and Legitimacy
Theory in emerging market settings. Stakeholder
Theory is only partially supported. Investors reward
sustainability disclosures when they are standardised,
comparable, and perceived as credible signals of risk
management and governance quality, as exemplified
by GRI reporting. Conversely, when disclosures are
narrative-driven, weakly enforced, or reveal risks
without clear mitigation strategies, as is often the case
with SDG and TCFD reporting in SSA, investors
respond negatively. Legitimacy Theory provides a
stronger explanatory lens, indicating that firms may
adopt globally prominent frameworks to gain external
legitimacy with international audiences, regulators, or
development partners, without achieving
corresponding financial legitimacy in domestic
capital markets. The control variables further confirm
that traditional financial fundamentals remain
dominant in investor decision-making across SSA.
Firm size and profitability consistently enhance value
relevance, underscoring the continued primacy of
scale, earnings capacity, and operational strength in
emerging markets. Leverage, while negatively signed,
does not exert a statistically significant influence,
suggesting that capital structure considerations are
secondary to performance and disclosure credibility
in this sectoral context. The country-level analysis
reinforces the role of institutional quality, with firms
in South Africa, Mauritius, and Uganda exhibiting
significantly higher value relevance than those in
Nigeria, Malawi, and Rwanda, reflecting differences
in regulatory enforcement, investor sophistication,
and reporting ecosystems.

5.2 Policy Implications

The findings carry important implications for
regulators, policymakers, corporate managers, and
investors in Sub-Saharan Africa. For regulators and

LS ANAN

standard-setters, the evidence suggests that merely
encouraging sustainability disclosure is insufficient.
Regulatory focus should shift towards improving
disclosure quality, standardisation, and assurance.
Harmonising national sustainability reporting
guidelines with established frameworks such as the
GRI, and strengthening enforcement mechanisms,
can enhance the credibility of non-financial
information and improve its usefulness for capital
market participants. Without such institutional
support, sustainability disclosures risk remaining
symbolic and potentially value-reducing. For
corporate managers, the results imply that
sustainability reporting should be approached
strategically rather than ceremonially. Firms should
prioritise disclosure frameworks that provide
measurable, comparable, and financially material
information. Aligning sustainability initiatives with
operational performance, risk management, and
capital allocation decisions is essential if such
disclosures are to be perceived as value-enhancing
rather than cost-inducing. In particular, climate-
related disclosures should be accompanied by clear
mitigation strategies, transition plans, and quantified
financial impacts to avoid triggering negative market
reactions.

For investors, the study highlights the need for a more
discerning interpretation of sustainability disclosures
in emerging markets. Not all ESG-aligned reporting
conveys the same informational value. Investors
should differentiate between disclosures that reflect
genuine integration of sustainability into business
models and those that merely signal compliance with
global norms without substantive economic backing.
Finally, for policymakers and development
institutions, the findings underscore the importance of
market education and capacity building. Enhancing
investor literacy regarding sustainability risks and
opportunities, promoting independent assurance of
sustainability reports, and supporting the
development of ESG data infrastructure can help
bridge the gap between global sustainability
ambitions and local market valuation mechanisms. In
sum, this study concludes that the value relevance of
sustainability reporting in Sub-Saharan Africa is
contingent, not automatic. Sustainability disclosures
enhance firm value only when they are credible,
standardised, and embedded within robust
institutional environments. Future progress in this
area will depend less on the proliferation of reporting
frameworks and more on the quality, enforceability,
and financial integration of sustainability information
within emerging capital markets.

5.3 Research Limitations and Future
Research Directions

This study is subject to several limitations that should
be acknowledged when interpreting the findings.
First, the measurement of sustainability disclosures
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relies on binary indicators, which capture the presence
of reporting frameworks but do not fully reflect the
depth, quality, or credibility of the disclosures.
Second, although fixed effects and robustness checks
mitigate unobserved heterogeneity, potential
endogeneity concerns such as reverse causality
between firm value and disclosure choices cannot be
entirely ruled out. In addition, the focus on listed
consumer goods manufacturing firms in Sub-Saharan
Africa limits the generalisability of the results to other
sectors and regions. Future research could extend this
work by employing more granular disclosure quality
indices, content analysis, or assurance-adjusted
measures to better capture the informational value of
sustainability reporting. Further studies may also
explore dynamic or causal modelling approaches,
such as system GMM or quasi-natural experiments, to
address endogeneity more rigorously. Expanding the
analysis to other industries, comparing SSA with
developed markets, or examining the moderating role
of institutional quality and investor protection would
provide deeper insights into when and why
sustainability disclosures become value relevant.
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