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ABSTRACT
Corporate sustainability has continued to attract stakeholder interest either for its own merit or for the business case. Global awareness of corporate sustainability has increased in recent years, resulting in increased pressure on firms to operate more sustainably, rather than solely focusing on shareholder value creation. Hence, businesses can no longer ignore their responsibility towards society and the environment. This multisector study aims to explore the Corporate sustainability reporting and market value added. Applying these selection criteria, 32 companies made the sample.  Data relating to CS disclosures were collected through content analysis of annual and sustainability reports of the firm, for the period covering 2012 to 2021. In content analysis, narrative disclosures are transformed into quantitative forms in an objectively systematic manner to enable statistical inferences from texts. Thus, we estimate the GMM to test the effect of the explanatory variables ECSR, ENSR, SOSR on MVA. The descriptive statistic for log of ECSR, ENSR, SOSR, FAGE, and FSIZE indicates their mean value as -0.38, -1.45, -0.79, 3.27 and 25.21, respectively, with minimum values of -1.39, -2.77. -1.64, 1.61, and 21.45, respectively. The Kurtosis statistic indicates that ECSR, SOSR, and FSIZE have normal peak while the MVA, FAGE have abnormal peak above the normal, while ENSR has a peak shape below the normal. J-B test provides information about the normality of the data. Result indicates that the probability value for the economic sustainability disclosure (lnECSR) is less than 0.05 (t-stat of 2.79, with P = 0.005 ˂ 0.05). The coefficient of economic sustainability is positive and significant. In conclusion, economic sustainability performance has been revealed as positively contributing to the market value added of listed firms in Nigeria. Alternatively, environmental sustainability reporting is shown to have a negative and insignificant contribution to market value addition of firms in Nigeria. 



1. Introduction
[bookmark: _Hlk111023298]Global awareness on corporate sustainability (CS) has increased in recent years, resulting in increased pressure on firms to operate more sustainably (Nguyen, 2020), rather than solely focusing on shareholder value creation (Friedman, 1970). Hence, businesses can no longer ignore their responsibility towards society and the environment (Gnanaweera et al., 2018; White, 2012; Buallay, 2022). CS has continued to attract stakeholder interest either for its own merit or for the business case (Gerged et al., 2021).  Consequently, corporations are increasingly integrating sustainability in their business strategy. Hence, responding to the calls to shun business practices with negative impacts on society and ecology (Alshehhi et al., 2018). This spurs companies to pay increasing attention to their sustainability efforts (Traxler et al., 2020), hence, increasing reporting on sustainability risks (Merello et al., 2022). Hence, CS performance measures the extent to which a company incorporates environmental and social considerations into their operations, as well as the impact the company’s activities exert on society and on the firm itself (Artiach et al., 2010). The impact could be positive or negative (do Prado et al, 2019). Either way, scholars argue that this will have implications for firm value. For example, Aifuwa (2020) argues that irresponsible corporate behaviour can undermine a company’s value creation in the long term. CS reporting transmits performance signals in respect to a firm’s efforts towards sustainable development (Traxler et al., 2020). These signals on entity’s adverse or favourable impacts, on society, ecosystem and economy are conveyed via sustainability reports (GRI, 2016). Nonetheless, scholars argue that CS reporting may be driven by varying motivations (Fatemi et al, 2018). To Yu and Zhao (2015) it may be a strategy to advance value creation over the long term. It can be adopted to signal superlative quality performance to appeal to the investing community (Loh et al., 2017) or for reputation building (Batista & Francisco, 2018). It may help a firm to gain legitimacy (Deegan, 2002), or to avert sanctions (Banik & Lin, 2019). Nevertheless, scholars further argue that transition to a more sustainable society calls for establishing the financial benefits thereto (Geissdoerfer et al, 2017). Hence, the growing research interest on CS reporting and firm value relations. 
[bookmark: _Hlk211969962]Although, research on the subject exist, some research gaps are identifiable. One, most published research on the subject are studies in developed markets’ context (Aureli et al, 2019; Broadstock et al., 2018; Fijalkowska et al., 2018), while those in developing countries’ context are few (Atanda et al, 2021; Wasara & Ganda, 2019; Khlif et al., 2015). Two, available studies did not consider disclosure type or the richness of content of disclosures, rather, they mostly assessed the impact of the adoption of CS initiatives on firm value. Three, in Nigeria, studies on the subject focus on single sectors (Atanda et al., 2021; Alhassan et al., 2021; Umar, 2021), while multi sector studies are very scanty. Four, literature reveals that researchers on the subject have extensively measured firm value by the traditional firm value evaluation metrics. The market value added (MVA) approach which measures firm value as value added in excess of invested capital, has not been considered by prior researchers on the subject. Further research is, therefore, necessary. 
[bookmark: _Hlk212308896]Against this backdrop, the current study takes a multi sector approach to examine the link between CS reporting and MVA using 32 firms selected across nine sectors in Nigeria. 
[bookmark: _Hlk212308756][bookmark: _Hlk211969521]The study makes some contributions to corporate sustainability literature. First, the current research inaugurates a disaggregated CS perspective to address how CS components affect MVA. Prior studies consider conventional market value metrics. Two, prior studies mostly measure CS performance by mere disclosure of CS aspects.  The current article adopts a richer approach to measuring CS reporting to encapsulate the richness of disclosure content by a proxy that reflects the quantitative/non-quantitative attributes of CS disclosures. Remnant sections of the article are structured in the following order. Review of literature follows in section 2. Section 3 discusses the methodology. Results are discussed in section 4, while section 5 concludes the study. 
1. Literature and hypothesis development
2.1 Theoretical underpinnings of CS
The current study draws on the resource-based theory (RBT) and organizational identity theory to argue that a company, through sustainable corporate attitude, can strategically create sustainable value. The resource-based theory (RBT) by Barney (1991) proposes that an entity derive sustainable competitive advantage from developing superior resources and capabilities. RBT provides a solid conceptual foundation for analyzing how a company's internal resources contribute to its sustainability performance (Novitarini & Sudana, 2024). Scholars have argued that argue that firms that undertake voluntary CS initiatives possess superior resources (Clarkson et al. 2006; Artiach et al., 2010). RBT supports a positive relationship sustainability performance and firm value. 
      Organizational identity theory championed by Albert and Whetten (1985) defines organizational identity as shared perception of an entity’s core attributes which members perceive as unique description of the organization, fundamental to it, and enduring within it over the years. Organizational identity explains a collective and shared sense of what an organization represents. The theory explains how an entity builds and maintains uniqueness within its industry (Wang & Huang, 2025). Scholars argue that organizational identity theory explains the motivation for CS as it highlights how an organization uniquely defines itself by its culture and core values, which forms the basis for stakeholder perception about the organization (Bhattacharya & Sen, 2003). 
2.2 Conceptualizing corporate sustainability
Corporate sustainability involves the integration of the economic, environmental and social issues in the strategic decisions of a corporate entity which assures the overall sustainable outcome for a company (Ben-Eli, 2015). CS is the capability of a company to last in time into the unforeseeable future. Hence, it is the business of staying in business (Giovannoni & Fabietti, 2013). The concept consists of three pillars into which it is conceptualized - economic, social and environmental dimensions (Barkemeyer et al., 2014).
The economic dimension of CS concerns the entity’s impact on the economic state of the entity’s stakeholder groups, including economic systems across societal strata. This dimension depicts the flow of capital among varied stakeholder groups, and the economic impacts on society (GRI, 2016). Furthermore, the social dimension of CS pertains to the impact the entity exerts on social systems within its sphere of operation (GRI, 2016). The environmental pillar, on the other hand, relates to organization’s impact on ecological systems -living and non-living. It encompasses impacts pertaining to input resources such as energy and water, as well as outputs such as emissions, waste and effluent. It also covers impacts on biodiversity, product-related impacts, in addition to environmental expenditures and compliance (GRI, 2016). 
[bookmark: _Hlk211772587]     Research on the concept is on the increase, however, measurement of the construct has remained a primary challenge to researchers (Alshehhi et al, 2018; Fijalkowska et al., 2018). Being a multi-faceted concept, its measurement has been elusive. A variety of proxies have been used in prior literature to track the construct (White, 2012), resulting in mixed and inconclusive results on enquiries seeking to link CS and firm value. CS measurement in literature has been categorized into two major approaches -the subjective analysts’ disclosure ranking and author-constructed index measures (Beattie et al., 2004).  In the former category, the Dow Jones sustainability Index (DJSI) is the most widely used. For example, Lopez et al. (2007) examined whether adoption of CS proxied by a firm’s membership in DJSI has relationship with performance of corporate firms in Europe. The study’s result shows a short-term negative relationship. Other scholars such as (Miralles-Quiros et al, 2017; Artiach et al, 2010) also used DJSI membership as a measure of CS performance. Other analyst indexes used in literature include, Bloomberg’s ESG Index (Buallay, 2022), the Global Sustainability Leaders Index (GSLI) and the Supplier CSR rating, among others. Scholars contend that some of these indexes cover most CS aspects, while others have a lean scope capturing only specific aspects, in addition to dissimilar criteria requisite for firm inclusion in any of these index ratings (White, 2012). Furthermore, many countries never had such indexes, as most indexes do not enjoy global coverage (Beattie et al, 2004). Hence, these indexes are adopted in studies conducted in the contexts of the indexes’ coverage domains. 
[bookmark: _Hlk211704198]     The other category of CS measurement is the researcher-constructed index measures guided by relevant sustainability standards or guiding frameworks.  This approach also enjoys extensive adoption in literature. The most prominent sustainability framework is the Global Reporting Initiatives (GRI) standards (GRI, 2016). Aside these categorizations, some authors have used environmental, social and governance (ESG) report publication (Aureli et al., 2020), ESG emission per staff (Broadstock et al., 2018), and CSR excellence award (Hou, 2019). There is yet no convergence in CS measurement practices (White, 2012).
[bookmark: _Hlk211970362][bookmark: _Hlk211702605]However, as investigations on the subject deepen, studies highlight that mere adoption of CS practices does not improve financial performance (Hussain et al., 2018). The foregoing necessitates a shift towards measurement basis that improves the assessment of CS impact, thereby supporting quality strategic decisions and policy framing.
2.3 Corporate sustainability and firm value nexus
[bookmark: _Hlk117357648][bookmark: _Hlk117359069][bookmark: _Hlk211859087][bookmark: _Hlk117358674]Empirical literature highlights the role of CS in the markets. For example, Van Linh et al. (2022) examined the relationship between CS and value of listed non-financial Vietnamese companies. The researchers measured CS disclosure level from annual reports of the 330 firms studied. Overall CS indicators as well as those of specific dimensions were considered. A positive relationship was reported between CS disclosures and value of the firm reflected in Tobin Q and share price. Carvajal and Nadeem (2022) drew a sample of 84 New Zealand firms to examine whether firms that disclose their CS performance and financially material sustainability information enjoy superior performance relative to their non-reporting peers. CS information was manually collected from annual and standalone sustainability reports of the companies. The regression outcome highlights a positive linkage, and emphasized a stronger association where financially material CS disclosures were made. On the same subject, Buallay (2022) studied firms in retail sectors across 38 countries using Bloomberg’s ESG index as proxy for CS. The regression estimation outcome demonstrates that ESG disclosure significantly improves firm value measured by TQ as well operational performance metrics.
[bookmark: _Hlk117359518][bookmark: _Hlk112619367][bookmark: _Hlk211868668]Ghardallou (2022) focused on 34 Saudi listed firms using Bloomberg ESG data in an inquiry on CS-firm performance relations, and the moderating role of attributes of CEO on the relationship. The GMM estimation results indicate that CS practices tend to produce superior financial results. The results further show that CEO tenure, education and science background amplify the superior outcome. Using ESG data from Refinitiv Workspace database for 263 large listed enterprises in Italy, Pulino et al (2022) analyzed whether ESG disclosures impact performance of listed companies. The study documents a positive relationship between ESG disclosure and corporate operational performance. Hou (2019) examined the influence of CS on value of Taiwanese quoted companies using CS excellence awards as a measure of CS performance.  The research found, that relative to companies that do not prioritize CS, firms that engage in CS initiatives achieve superior firm valuation measured in terms of Tobin’s Q. Board ownership was reported to have a positive moderating effect on the reported outcome, while the moderating effect is negative in family businesses. Laskar and Maji (2016) investigated the impact of CS on performance of 28 listed non-financial firms in India. Using author-built index from CS disclosures in the sampled firms’ annual reports, the research documents impressive favourable firm outcomes from CS initiatives. The study reports added that only UK investors show favourable disposition towards CS disclosures in investment decisions. Related studies have also investigated stock market reactions (SMR) to corporate environmental violations (CEV) as an indicator of unsustainability. For example, Xu et al (2016), in an event study using 173 listed companies in China, investigated the impact of environmental violations by companies on shareholders’ wealth. The study measured market reaction in terms of cumulative abnormal return under different event windows. The event study reports a significant unpleasant reaction from the stock markets following communications of environmental violations, hence negative media attention attenuates shareholders’ wealth. 
An earlier study by Lopez et al. (2007) examined whether the adoption of CS practices affects indicators of business performance among European firms. The research addressed the question of whether differences exist in indicators of financial performance between firms that adopt CS and those that do not, using membership of companies in DJSI as a measure of CS adoption. The study involved a paired sample of firms belonging to DJSI and the non-DJSI member firms belonging to Dow Jones Global Index (DJGI). The research documents significant differences between the performance indicators of DJSI members and those of DJGI, and that the differences were attributable to CS practices. The result, however, shows evidence of short-term negative impact. Fijalkowska et al. (2018) analyzed whether being sustainable reflects in tangible corporate financial outcomes in Central and Eastern Europe (CEE) banks. The results show that for banks in the CEE region, being socially responsible does not reflect in the financial bottom line measured by ROA and ROE.
[bookmark: _Hlk112869061]       In Nigeria context, Umar et al (2021) assessed the effect of CS disclosure in aggregate and by dimension, on performance of firms using 26 listed consumer goods sector enterprises in Nigeria. The study’s outcome x-rays a pleasant effect of CS disclosures on the latter. However, across dimensions of CS, the reported effect varies. While the researchers report an unpleasant result on CS disclosures pertaining economic impacts, a positive outcome was shown for the environmental and social dimensions. The authors only considered firms in consumer sector of the Nigerian economy. 
2.4 Research gaps
While sustainability remains a global phenomenon, existing studies have mostly focused on developed countries. Significant research gaps are left for developing countries’ context such as Nigeria. Given the complexity in measuring CS (Alshehhi et al, 2018; Fijalkowska et al., 2018), prior studies have adopted varied metrics for the construct. However, these studies have not reflected the quantitative/non-quantitative attributes of CS disclosures in CS measurement. On the measurement of firm value, prior studies have concentrated on conventional metrics of firm value, while MVA, which expresses value of the firm as value addition in excess of invested capital, has not been considered. Given the identified research gaps in the prevailing review, a shift towards measurement basis that improves the assessment of CS impact on firm valuation in developing markets, the current paper hypothesizes that:
H1: Economic sustainability reporting (ECSR) has no significant effect on MVA of listed companies in Nigeria.
H2: Environmental sustainability reporting (ENSR) has no significant effect on MVA of listed companies in Nigeria.
H3: Social sustainability reporting (SOSR) has no significant effect on MVA of listed companies in Nigeria.
3. Methodology
3.1 Sample, data description and measurement
This study sought to determine whether corporate disclosures on sustainability initiatives influence a firm’s MVA. For purpose of this research, companies are selected into the study sample if they meet the criteria below: One, the firm must have been listed on the NXG before 31st December, 2011, to ensure that the firm has published its first set of post-listing annual report as at 31st December, 2012. Two, the firm must have a complete set of annual or standalone sustainability reports spanning the period 2012 to 2021. Three, the complete set of annual report must be publicly available and accessible from the company’s website or from the NXG. Fourth, the company must have made disclosures relating to CS practices in their annual reports. Applying these selection criteria, 32 companies made the sample.  Data relating to CS disclosures were collected through content analysis of annual and sustainability reports of the firm, for the period covering 2012 to 2021. In content analysis, narrative disclosures are transformed into quantitative forms in an objectively systematic manner to enable statistical inferences from texts. (Vitouladiti, 2014).  The content analysis was based on the G4 reporting guidelines issued by the Global Reporting Initiative (GRI)
Table 1: Variables description and source
Variable                                                    Abv.            Measurement                                          Source
Economic sustainability reporting            ECSR          Estimated from annual reports               Author’s
Social sustainability reporting                  SOSR          Estimated from annual reports                Author’s
Environmental sustainability reporting    ECSR          Estimated from annual reports                 Author’s
Market value added                                   MVA          Market value less book value of equity    NSEG/FS
Firm size                                                    Fsize           natural log of total assets                           FS
Firm age                                                    Fage             number of years of listing on NXG         NSEG                                              
Note: NSEG denotes Nigerian Stock exchange group, FS = financial statements, 
The independent variable (CS) is disaggregated into economic, social and environmental dimensions. In this study, the researcher analyzed 25 CS aspects comprising 4 economic, 8 environmental and 13 social sustainability aspects. A simple coding system was adopted where a disclosure score of 2 is assigned for quantitative disclosure while, 1 is assigned if disclosure is qualitative, and 0 for no disclosure on each CS aspect. By this approach an unweighted disclosures index was derived after the pattern in Fijalkowska et al. (2018) and Hussain et al. (2018) for each CS dimension as follows:
CS (dimension)it index =   ∑Dit/Mit.
Where ∑Dit represents sum of CS scores in all indicators of a CS dimension reported for firm i in year t.
Mit denotes the maximum CS score obtainable if all indicators of a CS dimension disclosed were quantitative for firm i in year t. CS (dim) represents the performance index for each dimension of CS (that is, ECSR, ENSR, SOSR).
3.7. Data analysis protocol 
Descriptive and inferential statistics (correlation and Multiple panel regression) techniques were adopted in analyzing the data collected for the study.  Means, standard deviations, skewness, kurtosis, and Jarque-Bera statistics were used for data description. Correlation analysis was used to assess the association among the series in the model.  Various data screening and pre-estimation diagnostic tests were executed to verify and ensure that the data collected meet the basic assumptions which the inferential statistical techniques are subject to, and as necessary data check procedures to ensure that appropriate estimation techniques were adopted in analyzing the data to achieve dependable results. Thus, we estimate the GMM to test the effect of the explanatory variables ECSR, ENSR, SOSR on MVA. The choice of GMM approach in the estimation is predicated on the fact that all the data did not meet the assumption of normality in its distribution and that the study involves short panel, that is, large cross-sectional units (32 firms) relative to the period (10 years).
3.8. Model specification
The model used for panel data regression is a typical econometric model. The implicit form of the model equation is:
Yi 	= 	ʃ (Xi)							(1)
This can be explicitly expressed as:
Yi 	= 	βo 	+ 	βiXi	+ 	↋I			(2)
Where:
Yi	 = the dependent variables measuring firm financial performance and firm value
Xi 	= 	the independent or predictor variables. 
βi	= 	coefficients (rate of change) in each of the predictor variables
βo 	= 	the constant term
↋i 	= 	the error term.
The explicit functional model is specified thus:
MVAit	= αit+ α1lnECSRit + α2lnENSRit + α3lnSOSRit +α4lnFageit + α5lnFsizeit + μ (3)
ln denotes natural log	
4.Results and discussion
This section presents the results of the descriptive tests, the GMM regression results as well as the discussion of results.

First, the descriptive statistics provides information about the pattern of distribution of the data set. The summary of the tests is presented in Table 2
Table 2: Descriptive Statistics and Correlation Matrix
	
	lnMVA
	lnECSR
	lnENSR
	lnSOSR
	lnFAGE
	lnFSIZE

	 Mean
	 24.82
	-0.38
	-1.45
	-0.79
	-0.57
	 25.21

	 Median
	 24.67
	-0.29
	-1.39
	-0.77
	-0.48
	 25.24

	 Maximum
	 27.82
	 0.00
	-0.07
	-0.26
	 0.67
	 29.23

	 Minimum
	 18.26
	-1.39
	-2.77
	-1.65
	-3.44
	 21.45

	 Std. Dev.
	 1.755
	 0.33
	 0.94
	 0.27
	 0.51
	 1.70

	 Skewness
	-0.39
	-0.73
	-0.28
	-0.43
	-2.35
	 0.19

	 Kurtosis
	 3.56
	 2.89
	 1.59
	 3.05
	 12.51
	 3.05

	 J-Bera
	 4.86
	 11.36
	 12.01
	 3.88
	 591.09
	 0.760

	 Probability
	 0.08
	 0.003
	 0.002
	 0.143
	 0.000
	 0.684

	Correlation

	lnMVA
	1.000
	
	
	
	 
	

	lnECSD
	0.49**
	1.000
	
	 
	
	

	lnENSD
	0.41**
	0.48**
	 1.000
	
	
	

	lnSOSD
	0.34**
	0.38**
	 0.70**
	 1.000
	
	

	lnFAGE
	 0.29**
	0.16**
	0.28**
	0.23**
	1.000
	

	lnFIZE
	0.58**
	0.48**
	0.46**
	0.52**
	0.55
	 1.000

	lnTSD
	0.51**
	0.65**
	0.91**
	0.88**
	0.30**
	0.58**


Source: Researcher’s computation (2023).
4.1 Descriptive analysis
Table 2 shows the descriptive statistics for the variables. lnMVA has an average value of 24.82 with the least and the highest values 18.26 and 27.82 respectively.  The descriptive statistic for log of ECSR, ENSR, SOSR, FAGE, and FSIZE indicates their mean value as -0.38, -1.45, -0.79, 3.27 and 25.21, respectively, with minimum values of -1.39, -2.77. -1.64, 1.61, and 21.45 respectively. The Kurtosis statistic indicates that ECSR, SOSR, and FSIZE have normal peak while the MVA, FAGE have abnormal peak above the normal, while ENSR has a peak shape below the normal. J-B test provides information about the normality of the data. It indicates that MVA, SOSR and FSIZE are normally distributed whereas the rest are not normally distributed. 
Table 2 also presents the correlation results and as observed, the correlations are examined across series. The study is concerned with the correlations between lnMVA and the explanatory variables. We observe that lnECSR is positively and significantly correlated with lnMVA (r=0.49). Similarly, lnENSR is positively and significantly correlated with lnMVA (r=0.41). lnSOSR indicates positive and significant correlation with lnMVA (r=0.341). The correlation matrix indicates no multicollinearity in the model. Thus, the model satisfies the basic classical assumptions of no perfect correlation between two or more explanatory variables. 
4.2 GMM results
The GMM approach is robust to dynamic panel data series. Its appropriateness in this study is predicated on the fact that this study is a short panel study (T = 10 < N = 32).

 
Table 3: Summary of GMM Results: Baseline Model
	Variables
	Coefficient
	t-test
	p-value

	Lag of dep. Variable 
	0.830**
	11.85
	0.000

	LNECOSR
	0.802**
	2.79
	0.005

	LNENVSR
	-0.188
	-1.50
	0.133

	LNSOCSR
	0.043
	0.10
	0.918

	LNFSIZE
	0.089
	0.86
	0.388

	LNFAGE
	0.477*
	2.03
	0.043

	CONSTANT
	0.343
	0.12
	0.901

	AR (1)
	
	-4.05
	0.000

	AR (2)
	
	1.27
	0.204

	Sargen OIR
	
	18.55
	0.912

	Hansen OIR
	
	20.21
	0.978


** and * represent that the series is significant at 1% and 5% level of significance.
The post-estimation test validates the result as the AR (2) is not significant, implying the absence of second order autocorrelation in the model. Similarly, the Hansen test for the model indicates that the null hypothesis cannot be rejected implying the models are robust. However, the Sargan test indicates the rejection of the null hypothesis of overidentified restriction of instruments suggesting that the model, although robust, may be weakened by many instruments. 
   The relationship between market value added and the control variables is not the prime goal of this paper. Hence, we focus on the main variables of the research. However, the GMM results reveal that firm age (FAGE) has a statistically significant relationship with LMVA. It implies that firm age significantly influences market value added. On the contrary, firm size has a positive but statistically insignificant relationship with lnMVA. This indicates that large firms may not perform better in terms of market value addition. 

4.2.1	Effect of economic sustainability reporting on market value added
From table 3, result indicates that the probability value for the economic sustainability disclosure (lnECSR) is less than 0.05 (t-stat of 2.79, with P = 0.005 ˂ 0.05). The coefficient of economic sustainability is positive and significant. This means that an increase in lnECSR will lead to an increase in lnMVA. In specific terms, a percent increase in lnECSR will lead to an increase in market value added by 0.802 percent. It implies that economic sustainability reporting positively influences market value added of the firm. Hence, reporting regarding the economic impact of a firm’s activities on its stakeholders enhances MVA of reporting entity. In other words, an entity’s disclosures on the economic impacts of the entity throughout society results in significant improvement in the valuation of the firm in the capital market. The result aligns with the study’s a priori expectation.
4.2.2 Effect of environmental sustainability reporting on market value added
[bookmark: _Hlk212304334]Table 3 shows the coefficient of regression for environmental sustainability disclosure (-1.50) with a p-value (p = 0.133> 0.05). The result implies an insignificant negative association between lnENSR and lnMVA. The result reveals no significant link between environmental sustainability reporting and market value added of listed entities. This implies that a company’s reporting relating to its impact on the environment is not associated with market value addition for the reporting firm.  This result does not align with the study’s a priori expectation of a positive link between environmental disclosure and MVA. However, the result accords with prior studies by Fijalkowska et al (2018) and disagrees with Fahad and Busru (2021)  
4.2.3 Effect of social sustainability reporting on market value added
Table 3 indicates that the probability value for the social sustainability reporting (LNSOCSR) is greater than 0.05 (t-stat of 0.10, with P = 0.918 > 0.05),
Table 3 also depicts the coefficient of regression for social sustainability disclosure (0.10) with a p-value (p = 0.918 > 0.05). The result indicates that lnSOSR is positively but insignificantly related with lnMVA. The regression result implies no significant linkage between social sustainability reporting and firm market value added. This means that corporate disclosures on a firm’s impact on society does not significantly influence market value added of reporting firms. The result aligns with the a priori expectation of a positive relationship between social sustainability reporting and MVA, however the result is insignificant. This finding can be compared with results by Emeka-Nwokeji and Osisioma (2019) who found no significant association between social disclosure and firm value. The result did not accord with findings by Fahad and Busru (2021) who documents a negative link between social sustainability disclosure and value of the firm.
5. Conclusion
Corporate sustainability remains a veritable tool for firms to contribute towards a more sustainable future. This paper extended the frontier of knowledge and filled some gaps in literature through a multi sector approach to examining the link between CS reporting and firm market value added using 32 firms selected across listed entities from nine sectors in Nigeria. The paper took a disaggregated CS perspective to assess how CS components affect market value added. The study quantitatively assessed the distinctive contributions of each CS performance dimension to additions in value of the firm in a developing market. Prior studies consider conventional market value metrics. Two, prior studies mostly measure CS performance by mere disclosure of CS aspects.  Using a richer approach to operationalizing CS disclosure encapsulating the richness of disclosure content through quantitative/non-quantitative CS disclosure categorization and a non-conventional measure of firm value, the study achieves novelty. In this study, economic sustainability performance has been revealed as positively contributing to market value added of listed firms in Nigeria. Alternatively, environmental sustainability reporting is shown to have a negative and insignificant contribution to market value addition of firms in Nigeria. In the same manner, social sustainability reporting is depicted to have a positive but insignificant contribution to market value added of listed firms in Nigeria. 
Some managerial policy insights are derivable from this study. Despite the insignificant results for the social and environmental performance disclosures, managers of firms can leverage this form of reporting for long term resilience and value enhancement. This paper is not without limitations. This paper only considers listed firms in Nigeria. Thus, research could be extended by covering non listed firms’ data in the analysis.
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