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Non-financial information disclosure and corporate value

—A literature review—

FUKUDA Toru
Graduate Student at the Graduate School of Social and Cultural Studies, Nihon University
Fukuda Research Institute

This study explores the relationship between non-financial information disclosure and corporate value
through an extensive literature review. As sustainability and environmental, social, and governance
(ESG) considerations gain prominence, non-financial disclosures are increasingly recognized as key
determinants of corporate value beyond traditional financial statements. This paper categorizes and
analyzes previous empirical studies, focusing particularly on how specific elements of non-financial
disclosure, such as corporate governance, environmental efforts, and social contributions, influence
financial and market-based performance indicators, including ROE, ROA, Tobin’s Q and stock returns.
Findings from the review suggest that non-financial disclosures often have a positive impact on
corporate value, but the mechanisms of such influence vary depending on disclosure type, firm
characteristics, and institutional context. The paper concludes by identifying future research challenges,
such as the need for unified disclosure standards in Japan, the evolving role of integrated reports, and
the corporate value implications of emerging disclosure items like human rights and biodiversity. These
insights contribute to bridging the gap between academic research and practical application in
sustainable corporate management.
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