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[bookmark: _Toc201039709]ABSTRACT
The study examined the effect of green accounting on firm value of listed industrial goods firms in Nigeria. The specific objective was to ascertain the effect of waste management disclosure, pollution control disclosure and emission control disclosure on firm value of listed industrial goods firms in Nigeria. The study deployed the ex-post facto research design. A sample size of nine listed industrial goods firms was selected from the population of thirteen listed industrial goods firms in Nigeria. Secondary data were sourced from the annual reports of the firms over a ten year period (2015-2024). Descriptive analysis was carried out together with Hausman specification test. The hypotheses were tested using Fixed Effect Model, which revealed that: waste management disclosure has a positive and significant effect on firm value of listed industrial goods firms in Nigeria; pollution control disclosure has a positive but not significant effect on firm value of listed industrial goods firms in Nigeria; emission control disclosure has a negative and significant effect on firm value of listed industrial goods firms in Nigeria at 5% significance level. By implication, stakeholders, including capital market participants, interpret environmental disclosures in different ways—rewarding transparency in waste management practices with enhanced firm value, while reacting less favorably or even negatively to certain disclosures such as those related to emissions. The study recommends that board directors should institutionalize structured waste management disclosure frameworks to ensure transparent and consistent reporting of waste reduction, recycling, and disposal activities.	Comment by Hussy tz: Include the values (positive/negative & significant/insignificant values) of the outcome interpreted.
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[bookmark: _Toc201039712]1.0 Introduction
The global business environment is undergoing a significant transformation in response to increasing environmental concerns, regulatory pressures, and evolving stakeholder expectations. Over the last few decades, climate change, environmental degradation, pollution, and unsustainable resource consumption have become pressing issues with deep implications for economic and corporate stability (Omeh, Chukwu & Nwambeke, 2025; Gabriel-Odom, Chukwu & Ikpor, 2024; Nworie & Orji-Okafor, 2024). As societies become more aware of the ecological costs of industrialization and economic development, there is growing demand for corporate accountability in environmental matters. This shift has given rise to the incorporation of environmental considerations into corporate financial systems: a practice known as green accounting (Patrick, Umoren & Ukpong, 2025; Elom et al., 2025). Industrial goods firms in Nigeria play a significant role in national development due to their involvement in manufacturing, construction inputs, chemicals, building materials, and heavy industry operations. These industries are, however, among the highest contributors to environmental degradation, generating emissions, hazardous waste, and ecosystem disruption. As public attention shifts toward corporate sustainability, industrial goods companies are under mounting pressure to manage and disclose their environmental impacts. Their operational complexity and heavy reliance on natural resources make green accounting particularly relevant.
In today’s business environment, effective green accounting has emerged as a strategic necessity rather than a regulatory formality (Huwaida, Puspitasari & Djanegara, 2025). Green accounting allows firms to integrate environmental information into their financial reporting, thus providing a more comprehensive picture of performance and sustainability. It enables companies to identify, measure, and disclose the costs and benefits of their environmental practices, including waste management, pollution control, and emission reduction. This approach supports compliance with environmental regulations and international sustainability standards while fostering transparency and trust among investors, consumers, regulators, and communities (Nisaa & Hidayati, 2025). In parallel, the concept of firm value has also evolved. It now encompasses not only a firm’s financial health and market performance but also its risk exposure, long-term viability, and intangible assets like brand reputation and environmental responsibility. In capital markets, investors are increasingly evaluating firms based on their environmental, social, and governance (ESG) metrics. Thus, environmental practices and disclosures, as captured through green accounting, can directly or indirectly influence how a company is valued by the market (Hidayat & Widoretno, 2025).
The relationship between green accounting and firm value is multifaceted and dynamic. At a basic level, green accounting helps firms track and manage environmental costs, such as expenses for waste disposal, pollution control technologies, or emission reduction programs (Maryanti, 2025). By doing so, it enhances operational efficiency and cost savings over time. More importantly, it demonstrates to stakeholders that the firm is forward-thinking, responsible, and aligned with global sustainability goals such as the United Nations Sustainable Development Goals (SDGs). This perception can significantly influence investor confidence and, ultimately, firm value. For example, firms that disclose strong waste management or emission control practices may experience enhanced brand loyalty, access to green financing, or improved stakeholder engagement, all of which contribute to their market valuation (Ogochukwu, Ifurueze & Ifurueze, 2024; Adebanjo & Wisdom, 2024). In contrast, firms that neglect environmental accounting may face reputational damage, regulatory fines, or lost investment opportunities. Therefore, green accounting does not only reflect a firm’s commitment to the environment: it can actively shape its economic trajectory.
In the Nigerian context, where environmental regulation is growing but implementation remains inconsistent (Igwebuike & Onyali, 2023), green accounting presents an opportunity for listed industrial firms to distinguish themselves. These firms operate in a sector notorious for high emissions, industrial waste, and ecosystem disruption. Thus, their approach to environmental responsibility could significantly impact how they are perceived by the market and society at large. Ihenyen and Pabraebiowei (2024) and Doobee, Ironkwe, and Nwaiwu (2024) argued that the integration of environmental considerations into financial reporting (through green accounting) has become a critical area of corporate strategy and academic inquiry. While environmental degradation caused by industrial activity is increasing, the adoption and disclosure of green accounting practices remain inconsistent and often superficial (Uwabor, Francis & Odeh, 2025). Many listed firms either underreport or fail to disclose their environmental practices adequately, making it difficult to assess their environmental performance objectively (Nisaa & Hidayati, 2025). Existing environmental reports are often limited to generic CSR statements with little quantifiable data on waste management, pollution control, or emission reduction. Moreover, green reporting in Nigeria has not been fully institutionalized or enforced through binding regulatory frameworks, leading to voluntary and sometimes symbolic compliance. This lack of standardization and accountability undermines the reliability of disclosed information and raises concerns about greenwashing (Uwabor, Francis & Odeh, 2025).
Sadly, investors may struggle to differentiate between firms that are genuinely environmentally responsible and those that are not, which can distort market valuations. Inconsistent green reporting can also lead to reputational risks, regulatory penalties, and missed opportunities for green financing. Hence, the weak implementation of green accounting may hinder firms from maximizing their market value, reducing their competitiveness both locally and globally (Hidayat & Widoretno, 2025). This disconnect between environmental responsibility and firm valuation highlights the need to critically examine the effect of green accounting practices on firm value in Nigeria's industrial goods sector. The study examined the effect of green accounting on firm value of listed industrial goods firms in Nigeria. The specific objectives are as follows:
1. To ascertain the effect of waste management disclosure on firm value of listed industrial goods firms in Nigeria.	Comment by Hussy tz: Replace with roman numeral (i, ii, iii) and adjust accordingly.	Comment by Hussy tz: Replace with Tobin’s Q as the measurement for firm value. Adjust accordingly with the remaining objectives.
2. To ascertain the effect of pollution control disclosure on firm value of listed industrial goods firms in Nigeria.
3. To determine the effect of emission control disclosure on firm value of listed industrial goods firms in Nigeria.
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2.0 Review of Related Literature
[bookmark: _Toc201039723]2.1 Conceptual Review	Comment by Hussy tz: Commence the conceptual review starting from the dependent variable (Firm value and Tobin’s Q).
[bookmark: _Toc201039724]2.1.1 Green Accounting
Green accounting is an accounting approach that expands traditional financial reporting to include the economic evaluation of environmental resources and the costs associated with environmental impacts (Hidayat & Widoretno, 2025). Green accounting treats natural resources, environmental degradation, pollution, and ecological conservation activities as integral elements of a company's economic reality (Adeleye & Asebiode, 2023), quantifying them in financial or non-financial terms. This concept emerged in response to growing societal awareness that business operations carry environmental repercussions—whether through pollution, resource depletion, or ecosystem disruption—and thus cannot be fully understood unless these impacts are included in financial assessments. By incorporating environmental dimensions into accounting records, green accounting aims to capture both the direct financial performance of businesses and the broader ecological and social costs or benefits of their operations (Nisaa & Hidayati, 2025). This expanded framework challenges the traditional accounting boundary that typically focuses solely on monetary transactions and tangible assets, emphasizing instead a more holistic view of corporate performance.
Green accounting enables decision-makers to gain a more accurate picture of a company’s comprehensive economic behavior. Recognizing environmental externalities ensures that ecosystem depletion or resource consumption are not masked as free by-products of business activities. Rather, these impacts are acknowledged and, where possible, monetized. Green accounting is also closely tied to sustainability reporting and integrated reporting standards, which encourage or require firms to transparently disclose their environmental metrics, risk exposures, and management strategies (Nisaa & Hidayati, 2025). By casting environmental liabilities alongside financial statements, green accounting plays an essential role in fostering corporate accountability and sustainable business practices (Akpan & Nkanta, 2023). It prompts companies to internalize environmental costs, not only improving stakeholder awareness but also guiding strategic decisions like capital budgeting, resource utilization, and risk management.
The essence of green accounting lies in redefining what constitutes corporate value. It shifts the focus from short-term profits to long-term viability, recognizing that environmental stewardship is not just an ethical obligation—it is a financial imperative. Companies that adopt green accounting practices enhance their capacity to identify cost savings through resource efficiency, avoid regulatory penalties, and build reputational capital (Hidayat & Widoretno, 2025). In doing so, green accounting seeks to bridge the gap between financial performance and ecological integrity, signifying a more mature, transparent, and responsible model of economic measurement.
[bookmark: _Toc201039725]2.1.2 Waste Management Disclosure
Waste management disclosure is a specialized form of non-financial reporting in which a company provides detailed accounts of its practices related to the handling, reduction, recycling, and disposal of waste generated through its operations (Patrick, Umoren & Ukpong, 2025). This concept revolves around transparency; companies aim to communicate not only how much waste is produced, but also the systems and strategies they employ to manage it—including reduction targets, recycling protocols, treatment facilities, and safe disposal mechanisms. Waste management disclosure exists on a continuum, ranging from high-level overviews, such as total tonnes of waste produced annually, to more granular data including types of waste (hazardous versus non-hazardous), recycling rates, treatment costs, third-party audits, and remediation measures (Fabian & Emeka, 2022). Regardless of scope, what distinguishes waste management disclosure is its focus on accountability, allowing stakeholders to assess how responsibly a firm handles materials that could pose ecological or health risks if mishandled. The rationale behind waste management disclosure stems from an increased awareness that waste is not merely a by-product of industrial activity, but a tangible indicator of inefficient resource use and environmental risk. Disclosing waste practices signals to stakeholders—ranging from investors to regulators and local communities—that the company acknowledges its ecological footprint and is taking steps to minimize it (Fabian & Emeka, 2022). Waste management disclosure can also shed light on a firm's internal culture of environmental oversight: consistent tracking and reporting of waste data often indicate more rigorous environmental governance and proactive risk management. Furthermore, it builds trust with external audiences, as third-party confirmation of data or adherence to international frameworks (like the Global Reporting Initiative) enhances credibility.	Comment by Hussy tz: Since you have cited these authors earlier, it is therefore unnecessary to cite the full names again subject to APA style. E.g. Patrick et al. (2025). Adjust accordingly throughout the work, please.
In financial terms, waste management disclosure serves multiple strategic functions. It helps investors evaluate latent risks; changes in waste metrics may flag emerging liabilities, regulatory exposures, or inefficiencies that could erode long-term profitability (Patrick, Umoren & Ukpong, 2025). On the operating side, transparent tracking of waste flows can highlight opportunities for cost reductions, such as through waste-to-energy schemes or circular economy innovations (Fabian & Emeka, 2022). From a corporate reputation standpoint, firms that openly share their progress toward waste reduction and remediation may gain reputational capital, attract environmentally-conscious consumers, and preempt regulatory scrutiny.
[bookmark: _Toc201039726]2.1.3 Pollution Control Disclosure
Pollution control disclosure refers to the systematic and transparent reporting by companies on the measures they deploy to prevent, reduce, or remediate pollution generated as a result of their business operations (Doobee, Ironkwe & Nwaiwu, 2024). This form of disclosure typically encompasses information on air, water, soil, and noise pollution, as well as the regulatory compliance status regarding relevant emission thresholds (Okporo, Okafor, Chukwu & Uguru, 2023). Unlike general environmental disclosures, pollution control reporting pinpoints how firms manage specific forms of ecological contamination—whether through emission abatement technologies, process redesigns, wastewater treatment systems, spill containment protocols, or regular environmental audits. Companies may provide details such as the types of pollutants monitored (e.g., particulate matter, sulfur dioxide, heavy metals), annual volumes released or eliminated, investments made in control technologies, and the outcomes achieved—like improved air or water quality metrics in surrounding communities.
The importance of pollution control disclosure lies in its ability to make visible the environmental consequences of industrial activities that could otherwise remain hidden (Chen, Shen & Zhuge, 2024). Pollution poses immediate and long-term health risks, damages ecosystems, and can result in substantial clean-up costs or legal penalties for companies. By disclosing pollution control measures and outcomes, firms demonstrate a clear acknowledgment of these risks and a commitment to mitigating them (Doobee, Ironkwe & Nwaiwu, 2024). For stakeholders, particularly regulators, community groups, and socially responsible investors, such disclosures form the basis for evaluating a firm’s environmental performance, adherence to legal obligations, and sincerity of sustainability pledges. Transparency in this area is increasingly required by global reporting standards and national regulations, making pollution control disclosure not just a voluntary practice, but often a mandatory one. From an economic perspective, pollution control disclosure serves as a critical risk management instrument (Chen, Shen & Zhuge, 2024). It alerts shareholders and potential investors to existing environmental liabilities or upcoming capital and operating expenditures tied to regulatory compliance. Financially disciplined firms that invest in pollution abatement can reduce future liabilities and avoid reputational damage or incidents that could harm profitability. Moreover, firms that publicly share their progress and investments in pollution control can strengthen stakeholder trust and differentiate themselves as responsible actors in their industry. Effective disclosure also supports internal asset management and strategic planning, since accurate tracking of pollutant levels and control investments feeds into better decision-making.
[bookmark: _Toc201039727]2.1.4. Emission Control Disclosure
Emission control disclosure entails the transparent reporting by firms on the actions and strategies they deploy to monitor, reduce, or eliminate release of hazardous gases and particulate matter into the atmosphere (Okike, Nwachukwu & Agbiogwu, 2024). This reporting typically focuses on greenhouse gases such as carbon dioxide and methane, as well as other regulated emissions like nitrogen oxides, volatile organic compounds, and soot. Emission control reporting encompasses both quantitative data—such as annual carbon footprint, emissions intensity per unit of production, and target baselines—and qualitative descriptions of initiatives like energy efficiency programs, transition to cleaner fuels, investment in emission capture technologies, or adoption of renewable energy (Nwokeogu, Okafor & Okafor, 2024).
The importance of emission control disclosure lies in its role as a critical mechanism for bridging corporate behavior and global environmental commitments—particularly in the context of climate change (Okporo, Okafor, Chukwu & Uguru, 2023). Companies are increasingly under scrutiny from investors, consumers, and regulators to demonstrate that they are actively reducing their carbon footprint and working toward climate targets (Kalu et al., 2026). Through detailed emission control disclosures, firms offer transparency into how they are addressing these expectations, signaling both strategic awareness and operational accountability. Investors, in turn, can use this data to assess transition risk, identify carbon liabilities, and distinguish companies that are better positioned for a low-carbon economy. Consumers and communities benefit from emission reporting by understanding a firm’s impact on local air quality and climate. From a governance standpoint, emission control disclosure promotes internal consistency and diligence (Xu, Sun & Ni, 2024). By requiring concrete measurement and reporting, it necessitates that firms establish monitoring protocols, data collection systems, and performance review tools—effectively embedding environmental management within organizational practices. 
[bookmark: _Toc201039728]2.1.5 Firm Value
Firm value refers to the economic worth of a business as perceived in the financial markets and broader economic environment (Ukoh, Nduokafor & Nworie, 2024). It reflects the overall assessment of a company’s future earnings potential, risk profile, asset base, and operational vitality as gauged by investors, analysts, and stakeholders. Firm value encapsulates more than just current profits; it integrates expectations around future cash flows, growth opportunities, competitive positioning, governance quality, and intangible assets such as brand strength, innovation capacity, and environmental reputation. Essentially, firm value is an aggregated measure that synthesizes real and perceived wealth creation by the business over time (Nisaa & Hidayati, 2025). It’s the number assigned to a firm in market terms, reflecting collective judgments about the company’s ability to generate sustainable returns. Measuring firm value often involves valuation techniques like discounted cash flow, market multiples, or Tobin’s Q. Regardless of method, firm value serves multiple critical purposes. It provides a benchmark for investors to determine whether a company is under- or over-valued relative to peers or historical levels. It guides strategic decisions for corporate governance, such as acquisition, capital raising, executive compensation, or green investment initiatives. Firm value signals a company’s standing in the competitive landscape and its ability to convert resources into financial rewards for shareholders and other stakeholders (Akpan & Nkanta, 2023).
Firm value is sensitive to a wide array of internal actions and external perceptions. Financial performance, growth prospects, operational efficiency, governance quality, regulatory compliance, and risk management all feed into it. Increasingly, environmental and social impacts shape firm value, more now that market participants are growing more alert to environmental liabilities, climate risk exposure, and sustainability performance (Nisaa & Hidayati, 2025). Companies with strong environmental disclosures and proactive green practices often benefit from higher perceived credibility. In this way, firm value is not only a summary statistic but also a powerful incentive mechanism; it motivates firms to nurture environmental, social, and governance virtues that underpin long-term economic success.
[bookmark: _Toc201039729]2.1.6 Tobin’s Q
Tobin’s Q is a valuation metric originally proposed by economist James Tobin in 1969 (Tharavanij, 2024). It represents the ratio between the market value of a firm’s assets and the replacement cost of those assets. In practical terms, the market value includes equity valuation plus outstanding debt, while the replacement cost signifies what it would cost to replicate those assets at current prices. If Tobin’s Q is greater than one, this suggests that the firm’s market valuation exceeds the cost of replacing its assets—indicating that the market perceives intangible assets like brand equity, patents, or managerial expertise, as valuable. Conversely, a Q less than one implies the market believes the firm could be replaced for less than its current valuation, potentially signaling underperformance or inefficient asset use by the company (Tharavanij, 2024). Tobin’s Q is highly valued in academic and financial domains because it captures both tangible and intangible value creation. Unlike conventional ratios—such as price-to-earnings or book-to-market—Tobin’s Q integrates market sentiment about growth potential, risk, and intangible assets (Tharavanij, 2024). This makes it particularly useful for studies assessing how non-financial factors—like environmental disclosures or green accounting—impact market valuation. For example, firms demonstrating environmental stewardship and transparent green practices may influence market perceptions, thereby raising their Tobin’s Q. That makes this metric especially appropriate for analyzing how firm-level green actions translate into economic value.
[bookmark: _Toc201039730]2.2 Empirical Review
Hidayat and Widoretno (2025) conducted a study to examine the influence of green accounting on the financial performance of manufacturing firms listed on the Indonesian Stock Exchange between 2019 and 2022. The study population comprised 136 firms selected through purposive sampling, and data analysis was conducted using descriptive statistics and multiple regression techniques. The results revealed that green accounting alone did not significantly affect financial performance. However, other factors such as corporate social responsibility (CSR), environmental performance, and firm size were found to have a meaningful impact. This study provides insight into the complex interplay between green initiatives and firm outcomes, highlighting that green accounting may not directly translate to improved performance. The research is limited by its focus on a general measure of green accounting without disaggregating specific practices, such as waste management or emission control, which could obscure the nuanced effects of individual green accounting components. Moreover, the exclusive focus on manufacturing firms in Indonesia restricts the generalizability of the findings to other contexts, particularly environmentally intensive sectors like industrial goods.
Huwaida, Puspitasari, and Djanegara (2025) investigated the effect of green accounting on the profitability of energy sector firms in Indonesia from 2017 to 2022. The study employed a quantitative methodology with purposive sampling and used multiple linear regression and moderated regression techniques for data analysis. Findings indicated that green accounting, CSR, and good corporate governance (GCG) all exhibited negative associations with company profitability. While the study offers an interesting perspective on potential cost burdens of green accounting practices, it does not explore whether the negative effects are short-term or long-term. Furthermore, the study does not differentiate between types of green accounting disclosures, which limits its capacity to identify which practices may be more financially sustainable.
Maryanti (2025) conducted a meta-analysis to synthesize the relationship between green accounting practices (GAP) and firm performance using literature published between 2013 and 2024. Ten relevant studies from Scopus and Web of Science were analyzed using a random-effects model, considering moderating factors and performance indicators such as return on assets (ROA), return on equity (ROE), and Tobin’s Q. The findings confirmed a significant positive relationship between GAP adoption and financial outcomes. While the meta-analysis provides robust evidence of the overall benefit of GAP, it does not offer sector-specific insights. This limitation is critical because firms in high-impact sectors like industrial goods may experience different effects from green accounting practices compared to firms in less environmentally intensive industries. Additionally, methodological variations across the included studies may introduce heterogeneity that the analysis may not fully account for.
Nisaa and Hidayati (2025) explored the impact of green accounting, environmental disclosures, and firm characteristics on the value of manufacturing companies listed on the Indonesian Stock Exchange during 2020–2023. Using a quantitative approach and a sample of 25 companies, the study analyzed data with SmartPLS version 4.1. Results revealed that neither green accounting nor environmental disclosures significantly influenced firm value, primarily due to low awareness and inconsistent application in developing economies. Moreover, certain disclosures, particularly those aligned with the Sustainable Development Goals (SDGs), were found to potentially reduce investor attractiveness, as they were perceived as cost burdens or raised concerns about greenwashing. Conversely, firm-specific factors such as size and profitability were significant determinants of firm value. The study highlights the contextual challenges of implementing green accounting in emerging markets but fails to disaggregate different types of disclosures. The analysis treats green accounting as a single variable, which could mask the varying influence of specific practices, such as waste management, emission control, and pollution control.
Patrick, Umoren, and Ukpong (2025) examined the effect of green accounting on the financial performance of oil companies listed in Nigeria from 2014 to 2023. Using an ex-post facto design, secondary data were collected from the Nigerian Exchange Group and annual reports, and analysis was performed with unit root tests, descriptive statistics, and panel regression using E-view 9. Green accounting measures included environmental sustainability expenditures, waste management, and cleanup activities, while financial performance was assessed using ROCE, earnings per share, and net profit margin. The study found no significant relationship between green accounting expenditures and the financial performance indicators. Although the study is contextually relevant to Nigeria, it focuses on oil firms rather than industrial goods firms, which have different environmental risk profiles. Moreover, it does not separate the effects of specific green accounting practices, potentially overlooking their unique impacts on firm performance.	Comment by Hussy tz: Since the study is based on industrial companies, reviewing too much of studies on oil and gas companies is not necessary. Adjust accordingly
Romandhon, Pramuka, Lestari, and Kaukab (2025) explored the effect of green accounting disclosures on corporate performance among 43 Indonesian companies between 2019 and 2022. The study included qualitative and quantitative measures of disclosure, such as CSR report pages, comparative tables, and the extent of environmental harm. Linear regression showed that while a higher ratio of CSR pages per activity negatively affected performance, the total number of CSR pages had a positive effect. This study underscores the importance of presentation and perception in green reporting. However, it does not examine firm value as a market-based indicator and its results may reflect reporting strategies rather than actual operational improvements, limiting the interpretation of green accounting’s economic impact.
Adebanjo and Wisdom (2024) assessed green accounting practices’ influence on market value using a sample of 18 Nigerian firms between 2012 and 2021. Secondary data from annual reports were analyzed using panel data and GMM techniques. The study reported that waste management disclosure did not significantly impact Tobin’s Q but showed a significant positive effect on the price-earnings ratio. The study is relevant for market-based analysis, but it isolates only one component of green accounting (waste management) and does not include other critical disclosures such as pollution and emission controls, limiting the comprehensiveness of the findings.
Doobee, Ironkwe, and Nwaiwu (2024) investigated green accounting’s influence on the financial performance of Nigerian oil and gas firms from 2012 to 2022. Panel cointegration analysis revealed that environmental protection investments, such as pollution control, did not significantly affect net income but positively influenced return on assets. Conversely, green management activities negatively affected asset-based returns. While this study identifies nuanced effects of different green practices, it is focused solely on the oil and gas sector and cannot be directly generalized to industrial goods firms. Additionally, the analysis does not differentiate the long-term versus short-term impact of these expenditures.
Ezekwere and Ikilidi (2024) analyzed how green accounting disclosures influence the financial performance of 18 Nigerian consumer goods firms using ex-post facto research design and regression analysis. Variables included environmental protection disclosures and corporate donations, with firm size as a control. The study found that both disclosure types significantly improved firm performance, indicating that voluntary environmental and social reporting can enhance stakeholder perception and financial outcomes. Although the study demonstrates positive effects of green accounting, its focus on consumer goods rather than industrial goods, and the inclusion of non-financial donations as a green accounting proxy, may not accurately reflect the impact of core environmental practices in high-impact sectors.
Ihenyen and Pabraebiowei (2024) explored green accounting disclosure effects on financial performance in Nigerian oil and gas firms. Using data from six firms between 2017 and 2022, the study applied correlation and Granger causality tests. Results indicated a weak but significant positive relationship with ROA, and no causal relationship with net profit margin or ROCE. The study provides some evidence of green accounting’s limited influence, but the small sample size and sector-specific focus reduce the robustness and generalizability of the findings, particularly for industrial goods firms with distinct environmental profiles.
Ogochukwu, Ifurueze, and Ifurueze (2024) investigated the effect of green accounting on oil and gas firms’ financial performance in Nigeria, focusing on disclosures related to oil spillage, gas flaring, water pollution, and energy consumption between 2012 and 2021. Pooled OLS analysis revealed mixed effects: gas flaring disclosure positively and significantly affected Tobin’s Q, water pollution disclosure had a significant negative effect, while oil spillage and energy consumption disclosures were insignificant. The study highlights the importance of specific environmental disclosures, but the focus on oil and gas limits applicability to industrial goods, and the analysis does not account for potential interactions among multiple disclosure types.
Adeleye and Asebiode (2023) examined the impact of green accounting practices on financial leverage among 37 Nigerian manufacturing firms from 2010 to 2020. The ex-post facto approach revealed that green accounting practices positively affected leverage, with firm size moderating the relationship. The study provides evidence of green accounting enhancing business sustainability but does not link these practices to market-based indicators of firm value, which is crucial for understanding investor perceptions in environmentally intensive sectors.
Akpan and Nkanta (2023) studied the effect of green accounting on shareholder value in 20 Nigerian consumer goods firms from 2012 to 2021 using an ex-post facto design. Green accounting was measured through disclosures on biodiversity, emissions, waste, water usage, and legal compliance, with shareholder value assessed using shareholder value added (SHVA). Results indicated significant positive effects for most disclosure types. While comprehensive in disclosure types, the study is limited to consumer goods firms, which generally have lower environmental impacts than industrial goods. This limits the relevance of the findings for high-impact sectors.
Odum and Arinomor (2023) assessed how environmental accounting costs affect financial indicators in Nigeria’s oil and gas sector from 2010 to 2022. Using panel OLS and Granger causality tests, the study found no significant effect on most financial indicators. The null findings suggest that mere accounting for environmental costs may not influence performance, but the study is sector-specific and does not disaggregate types of green accounting practices, making it less informative for industrial goods firms with distinct environmental exposures.
Okporo, Okafor, Chukwu, and Uguru (2023) analyzed the impact of environmental accounting costs on returns on capital in five Nigerian oil and gas firms from 2013 to 2022. Cost areas included emission control, renewable energy, and pollution remediation. Results indicated significant positive effects of all three types on returns on capital. This study underscores the financial benefits of targeted environmental expenditures, but the small sample size and focus on oil and gas firms limit its generalizability. Moreover, it does not examine market-based measures like Tobin’s Q, which are crucial for assessing firm value from an investor perspective.
[bookmark: _Toc201039731]2.3 Theoretical Framework
[bookmark: _Toc201039732]2.3.1 Legitimacy Theory
Legitimacy Theory originated from the broader concept of organizational legitimacy, which was formally introduced in the early 1970s. The theory was developed and expanded by scholars such as Dowling and Pfeffer in their 1975 publication (Igwebuike & Onyali, 2023), where they explained that organizations must operate within the boundaries of social norms and expectations to be perceived as legitimate by society. Over time, the theory has become widely applied in social and environmental accounting studies, particularly in explaining why companies voluntarily disclose information about their environmental and social activities. Legitimacy Theory postulates that organizations seek to ensure that their operations are perceived as appropriate, acceptable, and desirable within a socially constructed system of norms, values, beliefs, and definitions (Nworie, Cyril-Nwuche & Oduche, 2024). Companies aim to maintain or restore legitimacy by aligning their activities with societal expectations. When legitimacy is threatened—such as through environmental harm or poor sustainability practices—organizations respond by engaging in practices, including voluntary disclosures, to repair or reinforce their image in the eyes of stakeholders. This theory is highly relevant to the current study, which investigates the effect of green accounting practices—such as waste management, pollution control, and emission control disclosures—on the firm value of listed industrial goods firms in Nigeria. These disclosures can be seen as tools for firms to demonstrate their alignment with societal and regulatory expectations regarding environmental responsibility (Igwebuike & Onyali, 2023). By providing transparent environmental information, firms attempt to maintain their legitimacy and attract investor confidence, which may ultimately influence their market valuation (Tobin’s Q).
[bookmark: _Toc201039733]2.4 Gap in Literature
A review of existing empirical studies reveals a growing body of work on the relationship between green accounting practices and financial or market-based outcomes across various sectors and countries. Patrick, Umoren, and Ukpong (2025), Doobee, Ironkwe, and Nwaiwu (2024), and Odum and Arinomor (2023) focused on the oil and gas sector in Nigeria, while Huwaida, Puspitasari, and Djanegara (2025), Hidayat and Widoretno (2025), and Nisaa and Hidayati (2025) examined manufacturing and energy firms in Indonesia. Similarly, Akpan and Nkanta (2023) and Ezekwere and Ikilidi (2024) looked into green disclosures in the consumer goods sector, with varying proxies such as shareholder value, financial performance, and profitability. However, most of these studies either generalized the types of green accounting disclosures or narrowly focused on broad indicators like total environmental costs or CSR pages, without separating key components such as waste management, pollution control, and emission control. Moreover, studies like those by Ihenyen and Pabraebiowei (2024), and Adebanjo and Wisdom (2024) that used Tobin’s Q as a proxy for firm value did not target the industrial goods sector specifically, which is environmentally intensive and highly relevant to green reporting analysis. 
Despite the useful perspectives provided by scholars like Ogochukwu, Ifurueze, and Ifurueze (2024), Okporo, Okafor, Chukwu, and Uguru (2023), and Adeleye and Asebiode (2023), there is a noticeable gap in sector-specific analysis within the Nigerian industrial goods sector. This sector, characterized by high environmental impact due to its production processes, has not been sufficiently explored in terms of how discrete green accounting practices—particularly waste management, pollution control, and emission control disclosures—affect firm value as measured by Tobin’s Q. Furthermore, while Maryanti (2025) conducted a meta-analysis showing a general positive link between green accounting and firm performance, her study does not offer sector-specific or Nigeria-focused implications. Therefore, this study addresses a contextual, methodological, and sectoral gap by examining the unique effect of these individual green disclosures on the market value of industrial goods firms in Nigeria over a focused 10-year period (2015–2024).
[bookmark: _Toc201039735]3.0 Methodology
This study adopts an ex-post facto research design to examine the effect of green accounting on the firm value of listed industrial goods firms in Nigeria. The choice of this design is informed by the nature of the research, which relies on secondary data derived from already existing company records and does not involve manipulation of variables by the researcher (Anaike et al., 2026). Ex-post facto design is appropriate when the aim is to investigate relationships among variables that have already manifested. The population of this study consists of 13 listed industrial goods firms on the Nigerian Exchange Group as of 2024. These firms include a mix of cement producers, paint manufacturers, glass producers, and chemical companies. The complete list of firms is presented in Table 1 below:
Table 1: Population of the Study
	S/N
	Firm Name

	1
	Austin Laz & Company Plc.

	2
	Berger Paints Plc.

	3
	Beta Glass Plc.

	4
	Bua Cement Plc.

	5
	Cap Plc.

	6
	Cutix Plc.

	7
	Dangote Cement Plc.

	8
	Greif Nigeria Plc.

	9
	Lafarge Africa Plc.

	10
	Meyer Plc.

	11
	Notore Chemical Ind. Plc.

	12
	Premier Paints Plc.

	13
	Tripple Gee And Company Plc.


Source: Nigerian Exchange Group (2024)
Given the objective of the study and availability of complete data, a purposive sampling technique was employed. This technique allows for the selection of firms based on the criterion of consistent disclosure of financial and sustainability reports from 2015 to 2024. Firms that failed to maintain continuous disclosure throughout the period were excluded to ensure data completeness and consistency. As a result, 9 firms were selected for analysis. These are listed in Table 2:
Table 2: Sample Size of the Study
	S/N
	Firm Name

	1
	Austin Laz & Company Plc.

	2
	Berger Paints Plc.

	3
	Beta Glass Plc.

	4
	Cap Plc.

	5
	Cutix Plc.

	6
	Dangote Cement Plc.

	7
	Lafarge Africa Plc.

	8
	Meyer Plc

	9
	Tripple Gee And Company Plc.


Source: Researcher’s Compilation (2025)
The study relies solely on secondary data, obtained from the audited annual reports and sustainability disclosures of the selected industrial goods firms for the period 2015 to 2024. These reports were sourced from the Nigerian Exchange Group’s official database and individual company websites. Data were extracted specifically on the disclosures relating to waste management, pollution control, and emission control. Additionally, financial information necessary to compute Tobin’s Q, the proxy for firm value, was also collected.
To analyze the effect of green accounting on firm value, the following panel data regression model is specified:
TQ = f(WMD, PCD, ECD)_______________________eqi
Mathematically expressed as:
TQᵢt = α₀ + β₁WMDᵢt + β₂PCDᵢt + β₃ECDᵢt + μᵢt _______________________eqii
Where:
TQᵢt = Tobin’s Q of firm i at time t (proxy for firm value)
WMDᵢt = Waste Management Disclosure of firm i at time t
PCDᵢt = Pollution Control Disclosure of firm i at time t
ECDᵢt = Emission Control Disclosure of firm i at time t
α₀ = Constant term
β₁–β₃ = Coefficients of the independent variables
μᵢt = Error term
i = Firm identifier
t = Time (year)
Table 3 Operational Measurement of Variables
	Variable
	Type
	Measurement/Proxy

	Waste Management Disclosure
	Independent
	Dummy variable: 1 if disclosed, 0 otherwise
Index: GRI 306

	Pollution Control Disclosure
	Independent
	Dummy variable: 1 if disclosed, 0 otherwise
Index: GRI 303

	Emission Control Disclosure
	Independent
	Dummy variable: 1 if disclosed, 0 otherwise
Index: GRI 305

	Firm Value
	Dependent
	Tobin’s Q = (Market Value of Equity + Book Value of Debt) / Book Value of Assets


Source: Researcher’s Compilation (2025)
Content analysis was employed to score environmental disclosures, using a standardized checklist developed in line with global sustainability reporting framework, namely Global Reporting Initiative). The data for this study were sourced from the audited annual reports of nine listed industrial goods firms in Nigeria over a ten-year period (2015–2024). Information on green accounting practices was extracted by examining the firms’ environmental disclosures and reporting sections. Specifically, each independent variable—waste management disclosure, pollution control disclosure, and emission control disclosure—was operationalized using a dummy variable approach, where a value of 1 indicated that the firm explicitly reported the respective practice and 0 indicated non-disclosure. The disclosures were further guided by internationally recognized standards, using the Global Reporting Initiative (GRI) indices: GRI 306 for waste management, GRI 303 for pollution control, and GRI 305 for emission control. These indices provided structured criteria to identify whether the firms had adequately disclosed each type of environmental activity, ensuring consistency and comparability across the sample. The collected panel data were analyzed using both descriptive and inferential statistics. Descriptive statistics—mean, standard deviation, minimum, and maximum—were used to summarize the data. To test the hypotheses, panel regression was conducted. The panel data regression model allows control for firm-specific heterogeneity and captures both cross-sectional and time series variations. The regression estimations were carried out at a 5% level of significance using Eviews. The decision rule is based on a 5% level of significance. If the p-value is less than 0.05, the null hypothesis is rejected, indicating a statistically significant effect of green accounting disclosure on firm value. If the p-value is equal to or greater than 0.05, the null hypothesis is accepted, indicating no significant effect.
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[bookmark: _Toc201039746]4.1 Data Presentation and Descriptive Analysis
The study examined the effect of green accounting on firm value of listed industrial goods firms in Nigeria. The specific objective was to ascertain the effect of waste management disclosure, pollution control disclosure and emission control disclosure on firm value of listed industrial goods firms in Nigeria. Secondary data were sourced from the annual reports of the firms over a ten year period (2015-2024). The data collected are presented in Appendix A while Table 4 below shows the descriptive analysis.
Table 4 Descriptive Analysis
	
	TQ
	WMD
	PCD
	ECD

	 Mean
	 1.552685
	 0.322222
	 0.222222
	 0.133333

	 Median
	 1.144796
	 0.000000
	 0.000000
	 0.000000

	 Maximum
	 8.274182
	 1.000000
	 1.000000
	 1.000000

	 Minimum
	 0.513375
	 0.000000
	 0.000000
	 0.000000

	 Std. Dev.
	 1.246451
	 0.469946
	 0.418069
	 0.341839

	 Skewness
	 2.853591
	 0.760827
	 1.336306
	 2.157277

	 Kurtosis
	 12.83368
	 1.578858
	 2.785714
	 5.653846

	 Jarque-Bera
	 484.7746
	 16.25654
	 26.95791
	 96.21857

	 Probability
	 0.000000
	 0.000295
	 0.000001
	 0.000000

	 Observations
	 90
	 90
	 90
	 90


Source: Eviews Output (2025)
From Table 4, the descriptive statistics for Tobin’s Q (TQ) — the proxy for firm value — reveal a mean of 1.55, indicating that, on average, the market values the listed industrial goods firms in Nigeria at 55% above their book value. The median value of 1.14 is lower than the mean, suggesting a right-skewed distribution, which is confirmed by a high skewness of 2.85. The maximum value of 8.27 and a minimum of 0.51 show a wide dispersion in firm values across the sample. The standard deviation of 1.25 reflects significant variability, while the kurtosis of 12.83 indicates a heavy-tailed distribution. The Jarque-Bera probability of 0.0000 confirms that the TQ data is not normally distributed. For Waste Management Disclosure (WMD), the mean of 0.32 implies that about 32% of firm-year observations reported waste management information, as per GRI 306. The median value is 0, which means that in more than half the observations, no disclosure was made. The skewness of 0.76 and kurtosis of 1.57 suggest a slightly right-skewed but relatively flat distribution. The standard deviation of 0.47 reflects moderate variability, and the Jarque-Bera probability of 0.000295 indicates a statistically significant deviation from normality.
Regarding Pollution Control Disclosure (PCD), the mean is 0.22, showing that only 22% of the firms reported pollution control efforts in line with GRI 303. Like WMD, the median is 0, confirming non-disclosure dominates. The skewness of 1.34 suggests a notable right skew, and kurtosis of 2.79 implies some level of peakedness. A standard deviation of 0.42 shows moderate variation in disclosure, while the Jarque-Bera probability of 0.000001 confirms non-normal distribution. For Emission Control Disclosure (ECD), the lowest mean of 0.13 highlights very limited reporting of emission control practices under GRI 305, with only 13% of firm-years making such disclosures. A median of 0 again shows that the majority made no disclosures. The skewness of 2.16 and kurtosis of 5.65 indicate a highly skewed and leptokurtic distribution. The standard deviation of 0.34 suggests low variability, and the Jarque-Bera probability of 0.000000 confirms strong evidence against normality in the data.
Table 5 Hausman Test
	
	
	
	
	

	
	
	
	
	

	Test Summary
	Chi-Sq. Statistic
	Chi-Sq. d.f.
	Prob. 

	
	
	
	
	

	
	
	
	
	

	Cross-section random
	15.395783
	3
	0.0015

	
	
	
	
	

	
	
	
	
	


Source: Eviews Output (2025)
Table 5 presents the result of the Hausman Test, which is used to determine the appropriate model between the Fixed Effects Model (FEM) and the Random Effects Model (REM) in panel data analysis. The essence of this test is to check whether the individual effects (unobserved heterogeneity across firms) are correlated with the explanatory variables. In this case, the probability value is 0.0015, which is less than 0.05. Therefore, we accept the alternate hypothesis and conclude that the Fixed Effects Model is more suitable for this study.
[bookmark: _Toc201039747]4.2 Test of Hypothesis
The fixed effect estimation used in testing the hypotheses is shown below in Table 6.
Table 6 Test of Hypotheses
	Dependent Variable: TQ
	
	

	Method: Panel Least Squares
	
	

	Date: 06/14/25   Time: 06:10
	
	

	Sample: 2015 2024
	
	

	Periods included: 10
	
	

	Cross-sections included: 9
	
	

	Total panel (balanced) observations: 90
	

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	WMD
	2.169058
	0.770238
	2.816088
	0.0062

	PCD
	0.730396
	0.928650
	0.786515
	0.4339

	ECD
	-2.829106
	0.577679
	-4.897370
	0.0000

	C
	1.068670
	0.140678
	7.596562
	0.0000

	
	
	
	
	

	
	
	
	
	

	
	Effects Specification
	
	

	
	
	
	
	

	
	
	
	
	

	Cross-section fixed (dummy variables)
	

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.707172
	    Mean dependent var
	1.552685

	Adjusted R-squared
	0.665876
	    S.D. dependent var
	1.246451

	S.E. of regression
	0.720492
	    Akaike info criterion
	2.305801

	Sum squared resid
	40.49047
	    Schwarz criterion
	2.639109

	Log likelihood
	-91.76103
	    Hannan-Quinn criter.
	2.440210

	F-statistic
	17.12438
	    Durbin-Watson stat
	1.565987

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	


Source: Eviews Output (2025)
The result presented in Table 6 begins with model validity indicators which show the robustness of the fixed effects model used in the analysis. The Adjusted R-squared value of 0.665876 implies that approximately 66.59% of the variation in firm value (proxied by Tobin’s Q) is explained by the model, specifically by the disclosures on waste management, pollution control, and emission control. Furthermore, the Prob(F-statistic) of 0.000000 confirms that the model is statistically valid at the 5% significance level, indicating that the explanatory variables, when considered jointly, have a significant effect on firm value. The Durbin-Watson statistic of 1.565987, though slightly below the ideal value of 2, suggests a mild positive autocorrelation but not to a concerning degree for panel data analysis. The constant term (C) has a coefficient of 1.068670 with a p-value of 0.0000, indicating it is highly significant. This means that when all the green accounting disclosures (WMD, PCD, and ECD) are absent or zero, the average baseline Tobin’s Q of firms is approximately 1.07.
[bookmark: _Toc201039748]4.2.1 Test of Hypothesis I
H01. Waste management disclosure has no significant effect on firm value of listed industrial goods firms in Nigeria.
The coefficient of waste management disclosure (WMD) is 2.169058, and the p-value is 0.0062, which is less than 0.05. This shows that WMD has a positive and statistically significant effect on firm value at the 5% significance level. In terms of marginal effect, when a firm discloses waste management practices, its Tobin’s Q increases by approximately 2.17 units, suggesting strong market valuation benefits. This leads to the acceptance of the alternate hypothesis, confirming that waste management disclosure has a positive and significant effect on firm value of listed industrial goods firms in Nigeria (β = 2.169058; p = 0.0062).
[bookmark: _Toc201039749]4.2.2 Test of Hypothesis II
H02. Pollution control disclosure has no significant effect on firm value of listed industrial goods firms in Nigeria.
The coefficient for pollution control disclosure (PCD) is 0.730396, and the p-value is 0.4339, which is greater than 0.05. This implies that the marginal effect of PCD on firm value is not statistically significant at the 5% level. Although the effect is positive, there is insufficient evidence to conclude that disclosing pollution control practices causes a meaningful change in Tobin’s Q. Consequently, we accept the null hypothesis that pollution control disclosure has a positive but not significant effect on firm value of listed industrial goods firms in Nigeria (β = 0.730396; p = 0.4339).
[bookmark: _Toc201039750]4.2.3 Test of Hypothesis III
H03. Emission control disclosure has no significant effect on firm value of listed industrial goods firms in Nigeria.
The coefficient of emission control disclosure (ECD) is -2.829106, with a p-value of 0.0000, which is highly significant at the 5% level. This shows a negative and statistically significant effect of ECD on firm value. Marginally, when a firm discloses its emission control efforts, its Tobin’s Q decreases by approximately 2.83 units. The significant drop may suggest market concerns over the cost or implications of emissions, or potential investor skepticism toward emission-related disclosures. Therefore, we accept the alternate hypothesis that emission control disclosure has a negative and significant effect on firm value of listed industrial goods firms in Nigeria (β = -2.829106; p = 0.0000).
[bookmark: _Toc201039751]4.3 Discussion of Findings
The finding that waste management disclosure has a positive and significant effect on firm value is supported by several studies in the existing literature. For instance, Akpan and Nkanta (2023) found that disclosure of waste-related information significantly enhances shareholder value in Nigeria’s consumer goods sector, which aligns with the present study’s conclusion. Similarly, Maryanti (2025), in a meta-analysis covering multiple countries and sectors, reported an overall positive effect of green accounting practices, including waste management, on performance indicators such as Tobin’s Q. Furthermore, Ezekwere and Ikilidi (2024) found that environmental protection disclosures, which often include waste-related information, had a positive impact on the performance of Nigerian consumer goods firms. Adeleye and Asebiode (2023) also discovered that green accounting significantly promotes business sustainability.
The result that pollution control disclosure has a positive but not significant effect on firm value finds partial agreement and contradiction within the literature. Doobee, Ironkwe, and Nwaiwu (2024) noted a positive influence of pollution control expenditures on return on assets, although they observed a negative impact on asset returns, suggesting a mixed effect depending on the metric used. In contrast, Patrick, Umoren, and Ukpong (2025) found no significant relationship between green accounting practices, including pollution control, and financial performance in Nigeria’s oil sector. Nisaa and Hidayati (2025) similarly reported no significant effect of green accounting disclosures on firm value in Indonesia’s manufacturing industry, aligning with the insignificance in this study. Hidayat and Widoretno (2025) also observed no direct effect of green accounting on financial performance.
The negative and significant effect of emission control disclosure on firm value diverges from many prior studies that report positive or neutral outcomes, highlighting an important contribution of this research. Okporo, Okafor, Chukwu, and Uguru (2023) contradict this finding by showing that emission control positively affects return on capital employed in Nigeria’s oil and gas sector, suggesting sectoral differences. Akpan and Nkanta (2023) also documented a positive and significant influence of emissions disclosure on shareholder value, further contrasting with the current outcome. However, Huwaida, Puspitasari, and Djanegara (2025) reported a negative association between green accounting, including emission elements, and profitability in Indonesia’s energy sector, which partially supports the observed negative effect. Similarly, Romandhon, Pramuka, Lestari, and Kaukab (2025) found mixed outcomes, with certain CSR disclosures (like emissions) harming performance in some contexts.
[bookmark: _Toc201039753]5.0 Conclusion and Recommendations
Firms are expected to operate responsibly by integrating environmental considerations into their financial and strategic decisions. Green accounting practices, such as waste management disclosure, pollution control reporting, and emission tracking, should be a standard part of corporate reporting. Ideally, these practices enhance transparency, promote environmental sustainability, and help stakeholders—including investors, regulators, and communities—make informed decisions. When properly implemented, green accounting supports long-term value creation by demonstrating a firm’s commitment to sustainability, improving operational efficiency, and strengthening investor confidence. Companies that practice effective environmental accounting ought to experience a positive impact on their firm value, as measured by indicators like Tobin’s Q.
The findings of this study have significant implications for understanding how specific components of green accounting influence investor perception and the market valuation of industrial goods firms in Nigeria. They suggest that stakeholders, including capital market participants, interpret environmental disclosures in different ways—rewarding transparency in waste management practices with enhanced firm value, while reacting less favorably or even negatively to certain disclosures such as those related to emissions. This pattern indicates that the market may distinguish between different types of environmental information based on their perceived costs, benefits, or alignment with corporate strategy and regulatory expectations. It also highlights the importance of how green accounting disclosures are framed, communicated, and integrated into broader corporate narratives, as these factors can materially influence the valuation outcomes in a market increasingly attentive to sustainability indicators.
The study therefore recommended that:
1. Board Directors need to institutionalize structured waste management disclosure frameworks aligned with GRI 306 to ensure transparent and consistent reporting of waste reduction, recycling, and disposal activities.	Comment by Hussy tz: Replace with Roman Numerals	Comment by Hussy tz: Board of directors
2. Environmental Policy Makers and Regulators need to intensify awareness and provide incentives for pollution control initiatives, as current disclosures appear insufficient to influence firm value positively.	Comment by Hussy tz: Adjust to lower case
3. Corporate Communication Teams need to carefully evaluate how emission control disclosures are presented to stakeholders to ensure clarity and strategic framing aimed at avoiding negative market perceptions despite compliance efforts.	Comment by Hussy tz: Adjust to lower case
[bookmark: _Toc201039757]5.1 Contribution to Knowledge
This study contributes to the existing literature by addressing a critical contextual and methodological gap in green accounting research within Nigeria’s industrial goods sector—an environmentally intensive industry that has been largely overlooked in prior studies. Unlike earlier works such as those by Patrick, Umoren, and Ukpong (2025), and Doobee, Ironkwe, and Nwaiwu (2024), which focused predominantly on the oil and gas sector, or those by Huwaida, Puspitasari, and Djanegara (2025) and Nisaa and Hidayati (2025) that generalized green accounting effects across sectors in Indonesia, this study uniquely isolates and examines the discrete effects of waste management, pollution control, and emission control disclosures on firm value using Tobin’s Q. By doing so, it departs from prior studies that either bundled green accounting indicators or relied on broad CSR measures without disaggregating specific environmental practices. Moreover, it offers a targeted assessment within the Nigerian industrial goods sector—an area underrepresented in past studies such as those by Ihenyen and Pabraebiowei (2024) and Adebanjo and Wisdom (2024), who employed Tobin’s Q but did not consider sectoral specificity. Through its sector-focused scope, disaggregated green disclosure variables, and ten-year longitudinal analysis (2015–2024), this study expands empirical understanding of how distinct components of green accounting affect firm value in a high-impact industry, thus providing a more contextually grounded contribution to literature.
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