



Value Relevance of Family-Owned Listed Firms’ Accounting Information in Nigeria
Abstract
The study investigates value relevance of accounting information of rarely examined family-owned listed firms in a developing economy, Nigeria. This becomes expedient because of the firms’ exposure to sustainability issue, governance, and financial challenges. Longitudinal research design was employed as the study covered International Financial Reporting Standards’ (IFRS) reporting regime from 2013 to 2022. Secondary data were obtained from purposively selected 34 listed family-owned firms using MachameRatios databank. The data were subjected to both descriptive and panel regression analyses. The results of the Ohlson based price model present value relevance of the listed firms’ earnings and book value of equity, but more for the latter. Firm size displays positive and significant controlling influence on the relationship between the accounting information and share price. The trend analysis shows crisscrossed value relevance of the accounting numbers individually and jointly all through the period under investigation. It was concluded that book value of equity of family-owned listed firms presents higher value relevance in the capital market over earnings consistent with extant studies, but firm size impounds controlling influence. The study recommends that Management of the listed firms should consider enhancing future value of the investors’ stakes by making the earnings more attractive to the potential investors and other capital market players. Thus, the results have implications for the Management of family-owned listed firms, potential investors and the market regulators towards ensuring sustainable corporate economic performance.
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1. INTRODUCTION

Globally, it is a known fact that capital market is driven by, and reacts to information disclosure, which could be financial, non-financial, regulatory, and political, among others. Since equity and debt instruments of corporate entities and government are traded at the capital markets, virtually all information that concern any of the stocks or instruments have propensity to impound effect on the market performance. This effect can be positive or negative, depending on its severity and ability of the market participants to process the information. Since capital market serves as platform through which savings of excess units can be converted to medium and long-term investments in the deficit unit, accounting information issued should be free from asymmetry and provide support for efficient market investment decision (Chehade & Procházka, 2023). Although, there is clear evidence that macro-economic factors presents nuanced influence on market performance in terms of returns (Dunham & Grandstaff, 2022), the role of other market forces and accounting data cannot be neglected. This suggests that accounting information have influencing power over market values with consequential corporate sustainability concern.

Value relevance construct seeks to showcase how accounting data explains market share price. That is, the way share price reacts to accounting information disclosure. As accentuated by Ohlson price model, value relevance is an attempt to assess how stock market participants view accounting information (Mirza, Malek, & Abdul-Hamid, 2019; Dunham & Grandstaff, 2022). This aspect of accounting research has gained very broad empirical attention, however, it is ever evolving as studies are expanded to capture other accounting data aside Ohlson model, sectoral, national and regional based developing or developed markets, implication of emerging accounting standards, evolving economies etc. (Der, Masri & Abubakari, 2018; Ahmadi & Bouri, 2018; Amahalu, et al., 2018; Chehade & Procházka, 2023; Barth, Li, & McClure, 2023). For instance, Barth et al. (2023) posits that as new economy emerges, there is need to investigate the way value relevance evolves. 

Generally, mixed findings exist regarding value relevance of the core accounting data advanced by Ohlson price model despite myriad of studies conducted in this research area. For instance, against the wide submission that earnings have lost its value relevance, Barth et al. (2023) found a more robust and not declining connect between market stock price and accounting data in line with the submission by Indrayono (2019). This contradicts the position of Mirza et al. (2018) who reported value relevance of book value only. 

As a departure from Barth et al. (2023) that sought to investigate evolution in value relevance in order to establish decline or increasing status of accounting numbers, this study examined value relevance of family-owned accounting information consistent with Mirza et al. (2018), but with focus on the Nigeria stock market. This is owning to the fact that there is growing interest in the increasing market listing of family-owned corporate entities as they dominate business landscape both in the developed and developing economies, thereby enhancing employment, foreign direct investment and gross domestic products (Cleary & Alderighi, 2018; West, 2019; Chahal & Sharma, 2022; Jansen, et al., 2023). But, it has been established that this set of businesses face strategic, governance and financial challenges (González et al., 2012; Carbone, et al., 2022), capable of affecting value relevance of its accounting information due to signal from probable agency conflict. It has also been noted that high degree of family ownership in a business inhibits institutional investors from investing in such family-owned businesses (Harasheh et al., 2022). These have implications on sustainability of such listed firms as regard the value relevance of accounting data issued by the firms. Thus, this study made attempt to examine value relevance of family-owned listed firms with specific attention on the Nigeria exchange group and based on Ohlson standard price model as employed by Chehade & Procházka (2023). 

Approaching value relevance study through this dimension is foreseen to showcase distinctive nature of value relevance of accounting numbers issued by listed family-owned businesses, particularly from a developing economy of Nigeria of which no known study has focused on the sector. Capital market regulators, stock market participants and analysts, ownership of the family-owned businesses and their directors, among other stakeholders are expected to benefit from the outcome of the study. The study is divided into five sections. Other sections other than the introductory aspect are review of related literature, data and methods, results and discussion, and conclusion and recommendation. 
2. LITERATURE REVIEW
2.1 Conceptual review

Value relevance is a market-based accounting research that seeks to investigate the decision usefulness of accounting parameters, especially at the capital market. It is a well-researched aspect of financial reporting quality as it helps to showcase the consequence of accounting information disclosure on market share price. Consistent with efficient market hypothesis, immediately corporate financial information is disclosed to the market, market participants appraise the accounting information in order to make economic decision that reflects on the value of the market shares. Thus, value relevance expresses the relationship that subsist between accounting data and share price. 

Miller and Modigliani were the first researchers who made attempt to relate accounting information with other financial figures as contained in their study published in 1966. According to Akadakpo and Mugbame (2018), Nguyen and Dang (2023), Bernard (1995) and Ohlson (1995) are the first scholars to specifically examine value relevance of accounting data using price model, although Easton and Harris (1991) earlier modelled returns as predictor of share price. However, most studies on value relevance have employed Ohlson (1995) price model as its coefficient is found less bias compare to returns model (Kothari & Zimmerman, 1995). Beyond earnings and book value of equity employed as basic accounting information by Ohlson model, other studies such as Kwon (2017), Alade et al. (2017), Odoemelam, Okafor and Ofoegbu (2019), Mirza et al. (2018), Mbekomize and Popo (2020); Rahman and Liu, (2021), and Srivastava and Muharam (2021) have incorporated other accounting numbers such as cash flows from operation, dividend, net income from operation, profitability, liquidity, and IFRS compliance among others. 

Generally, family-owned businesses contribute about 70 percent of global gross domestic products, but they are always exposed to sustainability, governance and financial challenges (West, 2019). Involvement of this form of business in the capital market is not limited to developing economies as it is growingly festering in the developed markets like Japan, Hong Kong, South Korea, the United States, China etc. (Mirza, et al., 2018; Rahman & Liu, 2021) According to Mirza et al. (2018), one of the attributes of a family-owned business is that the board of directors is dominated by the related family members. The essence might be to attenuate the effect of agency cost.  

As regard Nigerian capital market environment, family-owned listed firms have been identified as very resilient irrespective of external pressure around the firms and other challenges including financing. According to Sowande (2017), the Nigerian family-owned firms generally continue to present sustainable growth and progressive performance. However, implication of the firms’ accounting information on stock market values demands empirical investigation.  

2.2 Empirical review

Several studies have been conducted to showcase the implication of Ohlson price model based accounting information on share price. Some of the studies were reviewed in other to present a lead way for research gap identification. To start with, Kwon (2017) compared value relevance among Asian countries of China, Japan, Korea for a period from 2006 to 2015. Based on Ohlson price model, the result showed that earnings is the most value relevant accounting data in the three countries, consistent with Badu and Appiah (2018), and Shamki and Abdul Rahman (2012). This was followed by value relevance of book value of equity, but more in Japan than other two countries. This submission is at variance with Ahmadi (2017) that found higher value relevance of book value of equity, and Mirza et al. (2019) that noted higher value relevance of cash flows from operation. However, the core focus of the Kwon (2017) value relevance study was countries comparison within a regional group.

Also, Badu and Appiah (2018) examined value relevance at the Ghanaian stock market from 2005 through 2014. Based on Newey-West heteroscedasticity and autocorrelation consistent covariance due to possible heteroscedasticity issues in the pooled data employed, it was revealed that, although, both book value and earnings are value relevant, earnings presents higher variation in share price over book value as value relevance of the parameters declined over the period of the study, despite IFRS implementation. According to Shamki and Abdul Rahman (2012), earnings is more value relevant than book value of listed industrial firms as it explains more variation in share price based on evidence from Jordan stock market. Further, by taking a comparison study, Chen, Kurt and Wang (2020) noted comparability of accounting information has increasing value relevance for earnings than book value at the United State. Succinctly, there are empirical submission that earnings presents more value relevance to market participants than book value of equity. 

On the other hand, Ahmadi (2017) examined the influence of earnings and book value of equity on market value of 24 listed banks and other financial institutions in Tunisia using panel regression on a dataset that covered 6-year period. The study submitted that although, both parameters are value relevant, book value presents higher statistical significance than earnings contrary to the position of Kwon (2017), and Nguyen and Dang (2023) who found higher value relevance of earnings over book value of equity. Mirza, et al. (2018) also found from Malaysia reporting environment that book value of equity is of higher value relevance in the stock market over earnings, suggesting that book value of equity is of higher economic decision relevance to market participants than earnings. In addition, Abdelrahim Ahmad Khader and Shareif Hussein Shanak (2023) documented higher value relevance of book value of equity over other accounting information at the Jordan stock market. These research outcomes are at variance with the submission of Mubarika et al. (2022) who observed that book value has no value relevance unlike earnings. These contradictory findings could be as a result of several factors such as method employed, market or economy examined. As a case, Chandrapala (2013) made attempt to examine implications of ownership concentration and firm size on value relevance and established that both earnings and book value of equity of larger firms are of higher value relevance than that of smaller firms. This suggests influence of firm size in value relevance investigation. 

In another vein, and beyond basic Ohlson price model measures, Amahalu et al. (2018) attempted to examine value relevance of earnings, dividend and returns on equity of listed ICT firms on the Nigeria Exchange Group during a 7-year period covering 2010-2017. Although, the three parameters were found value relevant in the Nigerian reporting environment, the study was limited to listed ICT firms, suggesting a need to explore other sectors. In addition, Der, Masri and Abubakari (2018) compared value relevance of earnings, book value and dividends between financial and non-financial listed firms in Ghana stock market over a ten-year period. The study recorded higher value relevance of the accounting data for non-financial over financial listed firms. 
Regarding the joint value relevance of the two core accounting information, studies have unveiled mixed submissions. For instance, Indrayono (2019) investigated value relevance at some European capital markets from 2013 to 2015 and found out that earnings and book value demonstrated joint and separate value relevance consistent with Barth et al. (2023). Also, Khomidah and Setiawan (2022) examined the link between ASEAN countries’ 82 listed banks accounting data and share prices. Using panel regression analysis, the result revealed positive and statistical significant relationship between the two accounting information (that is, book value and earnings), and market price, thereby establishing its value relevance. Barth, et al. (2023) assessed evolution in value relevance of accounting data with a submission of no reduction in joint value relevance over the years, contrary to the claim that earnings has lost its value relevance. Specifically, decline in the value relevance of earnings and book value of equity was recorded by Almujamed and Alfraih (2019) at the Qatari stock market. In addition, Nguyen and Dang (2023) reported a decline in the trend of value relevance of book value and earnings of non-financial listed firms in the Vietnam stock exchange market over an eleven-year period. However, the study noted that the two accounting figures present positive and significant value relevance for the same period, but more for earnings. Although Nguyen and Dang (2023) focused on non-financial listed firms, the findings can be expanded to capture financial sector. Thus, the mixed submission concerning the joint value relevance of accounting information provides lead way for further empirical inquiry. 

Čupić, Todorović and Benković (2022) employed return, price and differenced models to investigate value relevancy of both earnings and cash flows data of non-financial listed firms at the Belgrade stock exchange for a 14-year period. The study found out that earnings is more value relevant than cash flows and upon the capital market regulation improvement, accounting data became more value relevant. This is an evidence that market regulation impacts value relevance. 

A concise glean through the extant empirical studies bring to the fore that several studies have been conducted in this study area. However, there is need to expand value relevance literature to unveil value relevance of accounting information of listed family-owned firms. This is expected to showcase the input of family-owned listed firms’ accounting information on market value and capital market efficiency hypothesis. Thus, a null hypothetical guess that informed inferential analysis was stated as follow;

H0: Accounting information of family-owned listed firms in Nigerian are not significantly value relevant.  

3. METHODology
The study was an attempt to examine value relevance of accounting information with specific attention on family-owned listed firms in Nigeria. The study employed longitudinal research design since secondary data spanning ten years (2013 to 2022) were used. The data were sourced from the annual reports and financial statement of the sampled firms as well as Nigerian exchange group as compiled by MachameRatios databank. Earnings per share and book value of equity were drawn from the financial statements of the firms, while share price at the third month after financial year-end were obtained from the Nigerian exchange group consistent with prior studies such as Alfraih (2016), and Badu and Appiah (2018). This was hinged on ineffectiveness of the market as some firms fail to comply with 90 days period within which the quoted firms are expected to publish their annual reports. The study focused on family-owned listed firms in which individual ownership and controlling interest is 5 percent and above all through the period under investigation, leading to selection of 34 listed firms and 340 firm-year observations. 

Model specification was based on basic Ohlson (1995) price model in which present profitability as measured by abnormal earnings and book value of equity were modelled as the function of market share value. According to Badu and Appiah (2018), price model presents better advantage over returns model put forward by Easton and Harris (1991). This was earlier established by Kothari and Zimmerman (1995) that slope coefficients of price model is less biased than that of the returns model. Hence, the current study employed price model as put forward by Ohlson (1995). This model has been employed in prior studies such as Alfraih (2016), Ahmadi (2017), Badu and Appiah (2018), Nguyen and Dang (2023). Thus, both relative and incremental value relevant models were employed and stated as follows;
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Where:

SPit is the share price of firm i at time t, at the third month after the financial year-end;

EPSit is the earnings per share of firm i at time t;

BVEit stands for book value of equity of equity per share of firm i at time t; 

β stands for the model coefficients;

µ is the error term.

Model 3 was later modified to include firm size as control variable in the value relevance study consistent with Chandrapala (2013). This becomes necessary because of the anticipated wide gap in the assets, market control, and capitalization of the listed firms. Share price is the dependent variable while both earnings per share and book value of equity per share are the predictors. The study was further expanded to incorporate total assets as the control variable. This was done to unveil controlling influence of the firm size. 

Analysis of the data were done using descriptive and panel regression inferential statistics. Consistent with prior studies like Kothari and Zimmerman (1995) and Badu and Appiah (2018), heterogeneity problem identified in the time series data was addressed by using White heteroscedatiscity consistent autocorrelation consistent covariance. The results formed basis for conclusion and recommendations.

4. RESULTS AND DISCUSSION
This section presents results of data analyses and the ensuing discussion. Statistics of descriptive analysis are presented in Table 1. 

Table 1: Descriptive statistics of this study
	  
	N
	Mean
	SD
	Min
	Max
	Skewness
	  Kurtosis

	SP
	340
	11.651
	63.075
	.2
	657.8
	8.084
	73.695

	EPS
	340
	3.842
	45.879
	-52.98
	790.01
	15.43
	257.958

	BE
	340
	37.656
	353.445
	-23.86
	5156.46
	12.207
	161.273

	Nlassets
	340
	6.843
	0.859
	5.34
	9.98
	1.177
	4.943


The descriptive statistics show that family-owned listed firms in the sub-Saharan Nigeria has about N11.65 share price on the average with minimum and maximum share prices of N0.20 and N657.80 respectively during the period under investigation. With the standard deviation of 63.075, it is obvious that the share prices of listed family-owned firms in Nigeria are widely deviated from the mean share price. This could be as a result of the fact that the examined listed firms are not from the same sector. Similar spread of the data from the mean was noted for earnings per share and book value of equity. Nevertheless, earnings per share and book value of equity of the firms are N3.84 and N37.66 on the average with negative minimum value of -N52.98 and -N23.86, and maximum value of N790.01 and N12.207 respectively. Total assets of the sampled firms show 6.84 on the average with standard deviation of 0.85 suggesting that the total assets are not widely spread from the mean value.  

Table 2: Pairwise Correlation 
	Variables
	(1)
	(2)
	(3)
	(4)

	(1) SP
	1.000
	
	
	

	(2) EPS
	0.467
	1.000
	
	

	
	(0.000)
	
	
	

	(3) BE
	0.529
	0.374
	1.000
	

	
	(0.000)
	(0.000)
	
	

	(4) nlasset
	0.360
	0.182
	0.234
	1.000

	
	(0.000)
	(0.001)
	(0.000)
	


It is also very important to understand the pattern of correlation among the parameters. The results of preliminary test of relationship as presented in Table 2 reveal that the variables are generally positively related, but not strongly correlated, which suggests an indication that the data are free from multicollinearity. 

Table 3: Multicollinearity test

	VIF
	VIF
	1/VIF

	EPS
	    2.560
	    0.391

	BE
	    2.500
	    0.401

	Nlasset
	    1.110
	    0.901

	Constant
	    1.800
	


To ensure that the regression results are free from spurious estimation, further test of multicollinearity was conducted and the results are as presented in Table 3. Generally, the results show that the variance inflation factor is below 10 rule of thumb, suggesting absence of multicollinearity among the variables. 

Furthermore, heteroscedatiscity and serial correlation tests conducted showed that variance of the error term is not constant. Thus, the original result cannot be interpreted leading to further robust test with the use of White heteroscedatiscity consistent autocorrelation consistent covariance test. The results are as presented in Table 4.

Table 4: Regression results   

	
	Relative model

(EPS only)
	Relative model

(BVE only)
	White Het. Consistent  model 

(Joint Model)
	White Het. Consistent  Model

(with control variable)

	Constant
	9.1853**

(3.813)
	8.0927**

(2.598)
	8.0813**

(2.921)
	-116.826*

(-2.299)

	Βeps
	0.6416**

(107.04)
	
	0.1951**

(45.397)
	0.1945**

(43.177)

	βBVE
	
	0.0944**

(73.742)
	0.0748**

(104.81)
	0.0645**

(13.241)

	Βnlasset
	
	
	
	18.310*

(2.400)

	R2
	0.2178
	0.2803
	0.2884
	0.3471

	Adjusted R2
	0.2155
	0.2782
	0.2841
	0.3413

	F-stat.
	94.136
	131.664
	68.293
	59.562

	P-value
	0.0000
	0.0000
	0.0000
	0.0000


The results of relative value relevance construct as expressed using model I and II, and as presented in Table 4 reveal that both earnings per share and book value of equity of the Nigerian family-owned listed firms are positively value relevant. The first column, representing the result of model I which seeks to examine the effect of earnings on share price, shows that the model is statistically significant (F-Stat. = 94.136; p-value = 0.000). The R2 result shows that about 22 percent variation in share price of the Nigerian family-owned listed firms is explained by disclosed earnings. The earnings have positive co-efficient (co-eff = 0.6416) and presents statistical significant (p < 0.01) effect on the share price. Similar result was obtained for book value of equity as model II in the second column present statistical significant result (F-Stat = 131.66; p-value = 0.000). The book value presents about 28 percent explanatory power over share price and its coefficient is positive (0.094) and statistically significant at 0.01 level. These outcomes show that book value of equity of the family-owned listed firms in Nigeria is of higher value relevance compare to earnings in tandem with the position of Mirza, et al. (2018). The implication is that even in developing economy, any change in the core accounting information of family-owned listed firms would affect the share price of the firms in the capital market. But investors accord more preference to book value of equity than earnings per share. This finding is not consistent with the findings of Ahmadi and Bouri (2018) from Tunisia, Abdelrahim Ahmad Khader and Shareif Hussein Shanak (2023) from Jordan, and Nguyen and Dang (2023) from Vietnam stock markets.
Results of the combined earnings and book value of equity as presented in the third column show a statistically significant model (F-Stat. = 68.29; p-value < 0.01). Based on the adjusted R2, both earnings and book value of equity jointly explained about 28 percent changes in the share prices of the listed firms during the period. Slope coefficients of the two accounting information are positive and significant. The implication is that any improvement in the firms’ earnings and book value of equity have the propensity to increase the market share price. This finding has implications to the management and shareholders of the firms as well as the stock market regulators. The Nigerian family-owned listed firms’ based finding is consistent with that of Ahmadi and Bouri (2018), and Nguyen and Dang (2023).   

When consideration was accorded firm size by using total assets, since it has tendency to control the effect of both earnings and book value of equity on market share value, the result of model III presented in the fourth column unveils fitness of the model (F-Stat =  59.562; p-value = 0.0000) with adjusted R2 of about 34 percent. This suggests that earnings, book value of equity and firm size jointly explain about 34 percent of variation in the sampled firms’ share prices during the period. The three parameters presented positive and statistical significant effect on share prices of the firms. The results suggest that indeed, firm size plays significant controlling role in the relationship between accounting information disclosure and share prices in the capital market. The implication is that firm size controls the value relevance of earnings and book value of equity of family-owned listed firms. 
In order to showcase trend of the value relevance of accounting information all through the period under investigation, consistently with Olugbenga and Atanda (2014), separate and joint effects of the accounting information were tested and the results are presented in Table 5.

Table 5: Cross-sectional trend of the value relevance 

	Year
	n
	βEPS
	R2
	βBVE
	R2
	β1EPS
	β2BVE
	Adj.R2
	F-Stat

	2013
	34
	8.176**


	0.567
	2.901**


	0.575
	4.460
	1.752


	0.643


	31.616

	2014
	34
	17.953**
	0.741


	4.098**
	0.755


	15.296**


	0.793*


	0.748


	310.21

	2015
	34
	22.638**
	0.573


	5.309**
	0.655


	5.597


	4.245**


	0.653


	33.016

	2016
	34
	14.292**
	0.246


	3.063*


	0.136
	28.314*


	-4.188


	0.268


	7.225

	2017
	34
	12.570**
	0.721


	3.009**


	0.799
	3.736


	2.239**


	0.800


	69.002

	2018
	34
	11.811**
	0.686


	2.344**


	0.518
	15.300**


	-0.858


	0.687
	38.347

	2019
	34
	7.877**
	0.748


	1.769**


	0.583
	7.060**
	0.320*
	0.756


	370.19

	2020
	34
	7.795**
	0.656


	1.631**
	0.630


	4.687**


	0.864**
	0.724


	45.575

	2021
	34
	11.704**
	0.785


	2.573**


	0.564
	10.686**


	0.329


	0.782
	61.987

	2022
	34
	1.739**


	0.005


	2.664


	0.598
	-9.98**


	3.344


	0.705
	41.570


Based on the results of trend analyses conducted and as presented in Table 5, explanatory power of earnings per share on market share price of the listed firms from 2013 to 2022 reveal unstable pattern as it crisscrossed all through the period. But, the highest, and lowest value relevance of earnings is recorded in 2021 (the year after Covid-19 influx was recorded in the Nigeria reporting clime), and 2022 with about 79 and 0.5 percent R2 respectively. Similar results were obtained for book value of equity, but with highest, and lowest value relevance of about 80 and 14 percent R2 in 2017 and 2016 respectively. However, the accounting information jointly explain the highest variation of 80 percent in 2017 and lowest of 27 percent in 2016. Thus, there is an indication that value relevance of the family-owned listed firms in Nigeria does not take a specific progressive or declining pattern contrary to the position of Alfraih (2016) and Badu and Appiah (2018), but consistently with Olugbenga and Atanda (2014). This suggests that accounting information are processed differently on yearly basis by the market participants, perhaps with consideration for other parameters not captured in this study. Nevertheless, based on the results, the accounting information play significant role in determining share prices of listed firms at the capital market consistent with the submission of prior studies such as Alfraih (2016), Rahman and Liu (2021), and Nguyen and Dang (2023). 

5. CONCLUSION
The study was an effort to examine value relevance of accounting information with specific attention on family-owned listed firms in the sub-Saharan African country, Nigeria. This was informed by the dearth of empirical investigation in the study area towards ensuring enhanced corporate sustainability. Ohlson price model was employed and the study covered a ten-year period. Findings show that both earnings and book value of equity of the listed firms present positive and significant value relevance, but more for book value consistent with some extant studies. It was also documented that firm size exhibits controlling power in the relationship between accounting information and the firms’ share price. The results provide basis for the conclusion that based on the period covered, accounting information of listed family-owned firms in Nigeria form part of the driving forces behind share price changes in the capital market. This is mostly explained by the book value of equity. 

The implication is that Nigerian exchange group’s market participants are more attracted to the book value of equity of family-owned listed firms rather than earnings. This result has implications for the management of listed family-owned firms to ensure its sustainable performance at the capital market. Also, based on the trend or incremental analysis, value relevance of the listed firms’ accounting information is neither progressive nor retrogressive as it formed no specific pattern all through the period under review. This discovery might be as a result of the incursion of other more market-impacting parameter(s) not investigated in this study. The study recommends that the Management of the listed firms should consider enhancing future value of the investors’ stakes by making the earnings (free from abnormal management by family members in the board) more attractive to the potential investors and other capital market players. Although the study is not exhaustive as it focused on IFRS reporting period, future study is encouraged to extend the study beyond IFRS reporting regime to capture comparison between value relevance of family-owned listed firms’ accounting information and that of other non-family owned listed firms. It is also important to replicate this ground breaking investigation in other reporting climes. 
Disclaimer (Artificial Intelligence)
The Author hereby declare that NO generative AI technologies such as Large Language Models (ChatGPT, COPILOT, etc.) and text-to-image generators have been used during the writing or editing of this manuscript. 

REFERENCES 

Abdelrahim Ahmad Khader, O., & Shareif Hussein Shanak, H. (2023). The value relevance of accounting information: empirical evidence from Jordan. International Journal of Law and Management, 65(4), 354-367. https://doi.org/10.1108/IJLMA-11-2022-0247 
Ahmadi, A., & Bouri, A. (2018). The accounting value relevance of earnings and book value: Tunisian banks and financial institutions. International Journal of Law and Management, 60(2), 342-354. https://doi.org/10.1108/IJLMA-11-2016-0131 
Akadakpo, B. A., & Mgbame, M. C. (2018). Value relevance of accounting information: The moderating effect of timeliness. International Accounting and Taxation Research Group, 2(1), 122-135. http://hdl.handle.net/11159/4378 
Alade, M.E., Olweny, T., & Oluoch, O. (2017). Compliance with IFRS and value relevance at the Nigerian stock market. International Journal of Economics, Commerce and Management, 5(7), 109-127. http://ijecm.co.uk/ 
Alfraih, M. M. (2016). Have financial statements lost their relevance? Empirical evidence from the frontier market of Kuwait. Journal of Advances in Management Research, 13(2), 225-239. https://doi.org/10.1108/JAMR-06-2015-0043 
Almujamed, H. I., & Alfraih, M. M. (2019). Value relevance of earnings and book values in the Qatari Stock Exchange. EuroMed Journal of Business, 14(1), 62-75. https://doi.org/10.1108/EMJB-02-2018-0009 
Amahalu, N., Abiahu, M. F. C., Chinyere, O., & Nweze, C. (2018). Effect of accounting information on market share price of selected firms listed on Nigeria stock exchange. International Journal of Recent Advances in Multidisciplinary Research, 5(01), 3366-3374. https://ssrn.com/abstract=3704457 
Badu, B., & Appiah, K. O. (2018). Value relevance of accounting information: an emerging country perspective. Journal of Accounting & Organizational Change, 14(4), 473-491. https://doi.org/10.1108/JAOC-07-2017-0064 
Barth, M. E., Li, K., & McClure, C. G. (2023). Evolution in value relevance of accounting information. The Accounting Review, 98(1), 1-28. https://doi.org/10.2308/TAR-2019-0521 
Bernard, V. (1995). The Feltham-Ohlson framework: Implication for empiricists. Contemporary Accounting Research, 11(2), 733-747. https://doi.org/10.1111/j.1911-3846.1995.tb00463.x 
Carbone, E., Cirillo, A., Saggese, S., & Sarto, F. (2022). IPO in family business: A systematic review and directions for future research. Journal of Family Business Strategy, 13(1), 100433. https://doi.org/10.1016/j.jfbs.2021.100433 
Chahal, H., & Sharma, A. K. (2022). Family involvement in ownership, management and firm performance: evidence from Indian listed companies. Indian Journal of Corporate Governance, 15(1), 26-47. https://doi.org/10.1177/09746862221089719 
Chandrapala, P. (2013). The Value Relevance of Earnings and Book Value: The Importance of Ownership Concentration and Firm Size. Journal of Competitiveness, 5(2), 98-107. https://doi.org/10.7441/joc.2013.02.07 
Chehade, S., & Procházka, D. (2023). Value relevance of accounting information in an emerging market: the case of IFRS adoption by non-financial listed firms in Saudi Arabia. Journal of Accounting in Emerging Economies, 14(1), 221-246. https://doi.org/10.1108/JAEE-06-2022-0165 
Chen, B., Kurt, A. C., & Wang, I. G. (2020). Accounting comparability and the value relevance of earnings and book value. Journal of Corporate Accounting & Finance, 31(4), 82-98. https://doi.org/10.1002/jcaf.22459 
Cleary, S., & Alderighi, S. (2018). Family firms and listing: opportunities for public capital markets. World Federation of Exchanges, Retrieved from https://www.world-exchanges.org/storage/app/media/research/Studies_Reports/wfe-family-owned-businesses-amp-listing-report.pdf 
Čupić, M., Todorović, M., & Benković, S. (2022). Value relevance of accounting earnings and cash flows in a transition economy: the case of Serbia. Journal of Accounting in Emerging Economies, (ahead-of-print). https://doi.org/10.1108/JAEE-12-2021-0411 
Der, B. A., Masri, M. H., & Abubakari, M. S. (2018). A comparative study of the value relevance of accounting information between financial and non-financial companies listed on the Ghana stock exchange. Afro-Asian Journal of Finance and Accounting, 8(3), 271-295. https://doi.org/10.1504/AAJFA.2018.093466 
Dunham, L. M., & Grandstaff, J. L. (2022). The value relevance of earnings, book values, and other accounting information and the role of economic conditions in value relevance: a literature review. Accounting Perspectives, 21(2), 237-272. https://doi.org/10.1111/1911-3838.12280 
Easton, P.D., & Harris, T.S. (1991). Earnings as explanatory variables for returns. Journal of Accounting Research, 29(1), 57-74. http://hdl.handle.net/10.2307/2491026 
González, M., Guzmán, A., Pombo, C., & Trujillo, M. A. (2012). Family firms and financial performance: The cost of growing. Emerging Markets Review, 13(4), 626-649. https://doi.org/10.1016/j.ememar.2012.09.003 
Harasheh, M., Capocchi, A., & Amaduzzi, A. (2022). Capital structure in family firms: the role of innovation activity and institutional investors. EuroMed Journal of Business. https://doi.org/10.1108/EMJB-12-2021-0191 
Indrayono, Y. (2019). Value-relevance of accounting information: An empirical investigation in certain European Stock Exchanges. International Journal of Economics and Finance, 11(9), 75-80. http://dx.doi.org/10.5539/ijef.v11n9p75 
Jansen, K., Michiels, A., Voordeckers, W., & Steijvers, T. (2023). Financing decisions in private family firms: a family firm pecking order. Small Business Economics, 61(2), 495-515. http://dx.doi.org/10.1007/s11187-022-00711-9 
Khomidah, T. N., & Setiawan, D. (2022). Value relevance of accounting information: Study on banking industry in ASEAN. AKRUAL: Jurnal Akuntansi, 14(1), 122-131. http://dx.doi.org/10.26740/jaj.v14n1.p122-131 
Kothari, S. P., & Zimmerman, J. L. (1995). Price and return models. Journal of Accounting and economics, 20(2), 155-192. https://doi.org/10.1016/0165-4101(95)00399-4 
Kwon, G. J. (2017). Comparative value relevance of accounting information among Asian countries: Focusing on Korea, Japan, and China. Managerial Finance, 44(2), 110-126. https://doi.org/10.1108/MF-07-2017-0261 
Mbekomize, C. J., & Popo, S. (2020). Value relevance of accounting information in the Botswana listed companies. International Business Research, 13(5), 1-46. http://dx.doi.org/10.5539/ibr.v13n5p46 
Mirza, A., Malek, M., & Abdul-Hamid, M. A. (2018). Value relevance of earnings and book value of equity: Evidence from Malaysia. Global Business Management Review, 10(2), 19-40. https://doi.org/10.32890/gbmr2018.10.2.11047 
Mirza, A., Malek, M., & Abdul-Hamid, M. A. (2019). Value relevance of financial reporting: Evidence from Malaysia. Cogent Economics & Finance, 7(1), 1651623. https://doi.org/10.1080/23322039.2019.1651623 
Mubarika, N. R., Handayani, R. S., Probowulan, D., Wardana, A. B., Indriastuti, M., Safitra, D. A., ... & Wijaya, H. (2022). Value Relevance of Accounting Information from PSAK 72. Jurnal Akuntansi dan Keuangan, 24(1), 1-9. https://doi.org/10.9744/jak.24.1.1-9 
Nguyen, H. A., & Dang, T. T. G. (2023). Accounting reform and value relevance of financial reporting from non-financial listed firms on the Vietnam stock market. Cogent Business & Management, 10(2) https://doi.org/10.1080/23311975.2023.2220193 
Odoemelam, N., Okafor, R. G., & Ofoegbu, N. G. (2019). Effect of international financial reporting standard (IFRS) adoption on earnings value relevance of quoted Nigerian firms. Cogent Business & Management, 6(1), 1-22. https://doi.org/10.1080/23311975.2019.1643520 
Ohlson, J. A. (1995). Earnings, book values and dividend s in equity valuation. Contemporary Accounting Research, 11(2), 661-687. https://doi.org/10.1111/j.1911-3846.1995.tb00461.x 
Olugbenga, A. A., & Atanda, O. A. (2014). Value relevance of financial accounting information of quoted companies in Nigeria: A trend analysis. Research journal of finance and accounting, 5(8), 86-93. https://api.semanticscholar.org/CorpusID:54645254 
Rahman, J. M., & Liu, R. (2021). Value relevance of accounting information and stock price reaction: Empirical evidence from China. Journal of Accounting and Management Information System, 20(1), 5-27. http://dx.doi.org/10.24818/jamis.2021.01001 
Shamki, D., & Abdul Rahman, A. (2012). Value relevance of earnings and book value: Evidence from Jordan. International Journal of Business and management, 7(3), 133-141. https://doi.org/10.5539/ijbm.v7n3p133 
Srivastava, A., & Muharam, H. (2021). Value relevance of accounting information during IFRS convergence period: comparative evidence between India and Indonesia. Accounting Research Journal, 35(2), 276-291. https://doi.org/10.1108/ARJ-04-2020-0070 
Sowande, S. (2017). Nigeria family business barometer. A Publication of Klynveld Peat Marwick Goerdeler (KPMG), Nigeria. Retrieved from https://kpmg.com/org 
West, A. (2019). Succession planning in family-owned businesses in Nigeria (Doctoral dissertation, Walden University). https://scholarworks.waldenu.edu/dissertations/7093/ 
12

