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Abstract

An increasing apprehension regarding the societal and environmental consequences of corporate profit maximization has raised
concerns about “ESG disclosure” and its influence on corporate performance. Thus, the current study conducts a bibliometric-based
and systematic analysis to evaluate “the impact of ESG disclosure on firm performance”. Using bibliometric methods, the current study
aims to investigate the influential authors, most cited journals, and key trends in the existing literature on ESG disclosure and firm
performance. Moreover, via a systematic analysis of relevant studies, the current study produces findings to assess the overall influence
of ESG disclosure on the financial and operational performance of companies. The data from 10 years, i.e., 2015 to 2024, has been used
for the study. The dataset includes 25 papers published from 2015 to 2024. These papers were found on Scopus using the keywords
TITLE-ABS-KEY (“ESG disclosure”) AND TITLE-ABS-KEY (“impact” OR “effect”) AND TITLE-ABS-KEY (“firm profitability” OR “organization
performance” OR “firm performance”). Tools like Excel and VOS Viewer were used for the analysis. The study identified four major
clusters: “analyzing the interplay between corporate governance, environmental impact, and financial performance’, “the evolution

’
"

of ESG dynamics in emerging markets”, “unlocking the nexus between ESG scores, financial performance, and governance disclosure”
and “driving performance through ESG disclosure”. The study offers an overview of existing knowledge by integrating bibliometric and
systematic insights, offering practical implications for researchers on the ESG performance relationship.
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Introduction

The discourse of “Environmental, Social, and Governance
(ESG)" standards and business sustainability has seen
a notable acceleration in the last few years. This may
be attributed mainly to the growing social anticipation
for innovative modes of production and consumption
(Nishitani, et al., 2021; Nishitani, et al., 2022). The concept of
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ESG emerged from SR, or Socially Responsible Investment.
Social investment as a concept has its roots in the era
between the 1960s and the 1970s. After the Second
World War, industrialization spread rapidly throughout
the United States and Europe, causing a host of social
and environmental issues and sparking several public
environmental preservation initiatives. Consequently,
ecologically conscious investments have gained traction
in the financial market. In the United Nations report “Who
Cares Wins" in 2004, the phrase “Environmental, Social and
Governance” was first used (Yadav & Saini, 2023; Helmold,
2023). The ESG framework and some other considerations
were subsequently formalized in 2006 with the establishment
of the “United Nations Principles for Responsible Investment
(UN-PRI)"(Gao, etal., 2021; Hoepner, et al., 2021). In the United
States, sustainable investment is becoming more and more
common. For instance, the overall investment into ESG funds
increased from $5 billion in 2018 to over USD 50 billion
in 2020 (Atz, et al., 2023). Disclosure-related issues have
always been a part of a company’s existence. Disclosure is
an important component of the economy, and information
about businesses must be readily available to investors as

Published : 23/09/2025
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well as other stakeholders to allocate money wisely and
stay out of immediate danger (Alareeni & Hamdan, 2020;
Ademi & Klungseth, 2022; Lunawat & Lunawat, 2022). As
a result, for more than 20 years, “corporate disclosure of
environmental, social, and governance (ESG)” components
has changed in a few ways. Moreover, a growing multitude
of organizations are now engaged in a diverse array of ESG
disclosure endeavors, and this substantial issue has garnered
considerable attention.

Numerous research works have examined different
facets of ESG reporting. A series of research studies that
looked at the amount of ESG disclosure found that, even
though ESG Disclosure is still very low, it has grown with
time (Suttipun & Yordudom, 2022; Sharma, et al., 2020).
Additional studies investigated the factors that influence the
level of “ESG disclosure” (Baldini, et al., 2018). The majority of
studies focused on analyzing the influence of ESG disclosure
on financial performance (Carnini Pulino, et al., 2022; Xie, et
al., 2019; Ozcan, 2021; Buallay, 2021; Matakanye, et al., 2021).
However, there has been no bibliometric investigation
on the association between ESG disclosure and company
performance. Moreover, the study is important because
there is a rising worldwide effort to define ESG standards
and reduce risks to the environment, society, and economy
for sustainable development. Accordingly, the primary
goal of this study is to analyze and evaluate the body of
literature about how incorporating ESG criteria affects the
sustainability performance of businesses.

The growing variety of software packages and diverse
approaches has led to a significant interest in bibliometric
analysis in recent years. Bibliometric studies, like other
types of literature reviews, include a laid-out statement
of their rigorous methodology (Parlina, et al., 2020; Rivai,
et al., 2023; Parlina, et al., 2021). Bibliometrics is a scientific
discipline that uses statistical and mathematical techniques
to assess scientific endeavors (Gutiérrez-Salcedo, et al., 2018;
Ellegaard & Wallin, 2015). Analyzing authors’, countries’, and
institutions’ performances allows these studies to analyze
the intellectual framework of the field of study (Herrera-
Franco, et al., 2021). Researchers may use this analytical
tool to find patterns in various study disciplines and journal
performance (Ellili, 2022). Moreover, the technical rigor of
bibliometric analysis, which comprises a systematic study
and analysis of worldwide published articles, has led to its
widespread use in literature reviews (Li, et al., 2022; Kokol,
et al.,, 2021). The use of semi-automated or automated
quantitative data and methods gives bibliometric reviews
a more objective and less biased viewpoint compared to
other forms of review publications (Donthu, et al., 2021).
Researchers can discover more about the body of knowledge
and its organization in a given field by doing bibliometric
analyses of literature on certain subjects (Wan and Dawod,
2022). Furthermore, it has the potential to provide insightful
conclusions and potential avenues for further study (Lu, et

al.,2019). Therefore, this study used Bibliometric analysis and
systematic review to determine the most often discussed
ESG disclosure studied in the literature to find the “impact
of ESG disclosure on the firm performance”.

The paper is organized into five sections. The first
section presents the introduction of the paper. Section 2
addressed the methodological strategy used to accomplish
the study’s goal. The study’s results are covered in Section
3,and the findings supported by the most current literature
are presented in Section 4 and a conclusion is provided in
Section 5.

Methodology

ESG disclosure has been a crucial component of investors’
financial choices over the last ten years due to its capacity
to provide solid proof of businesses’ dedication to social
and environmental transparency (Aluchna, et al., 2022).
Therefore, the main research questions of the study are as
follows: (1) What countries, organizations, and authors have
made the most contributions to the body of knowledge
about ESG disclosure? (2) Which works on ESG disclosure
have received the highest citations? (3) Which reference
journals have the most citations for publications on ESG
disclosures? (4) Based on the literature, what are the primary
effects of ESG disclosure on company performance? While
bibliometric analyses is used to answer questions one to
three, a systematic literature review is used to address
question four. This section describes the methods and
materials used for data collecting, data cleaning, and
literature analysis to determine “the effect of ESG disclosure
on company performance”.

Framework for Data Analysis

Figure 1 displays the review process of the study. Keywords
like as “ESG disclosure” AND “impact” OR “effect” AND
“firm profitability” OR “organization performance” OR “firm
performance” were utilized to explore within the “titles,
abstracts, and keywords” of articles that have been indexed
in Scopus since it offers access to scholarly papers, journals,
and research pieces of the highest quality (Elsevier, 2020).
These particular keywords were selected because they are
closely related to the study objective of examining “the
impact of ESG disclosure on firm performance”. Collectively,
they support the goals of the study, are consistent with
the selected approach, and offer insightful information. To
cover a period that includes the recent growth in interest
and the publication of relevant studies, the search was
limited to publications published and indexed in Scopus
in the last 10 years only that is between the years 2015 to
2024. Using Boolean operators like OR and AND, the study
created compound search phrases based on the keywords.
The search took place in January of 2024. Table 1 shows the
inclusion criteria of the papers for the study.
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Figure 1 : Bibliometric Literature Review Process

Initially, the search started with: (TITLE-ABS-KEY (“ESG
disclosure”) AND TITLE-ABS-KEY (“impact” OR “effect”)
AND TITLE-ABS-KEY (“firm profitability” OR “organization
performance” OR “firm performance”)). It produced thirty-
five papers in all. Figure 2 illustrates the various phases of
data screening. In the end, 25 publications were chosen for
bibliometric analysis. Following screening, the data were
uploaded to the VOS viewer for bibliometric analysis and
exported to CSV Excel.

Analysis Tools and Setup

A diverse range of software has been utilized in the study
for analysis and visualization. Excel was employed for the
cleaning of data and descriptive analysis tasks, while VOS
viewer was applied to visually represent the networks. When
analyzing and visualizing data, VOS viewer is the go-to
bibliometric visualization tool (Van Eck & Waltman, 2010).

Results

Trends in Publications on ESG Disclosure

The above Figure 3 displays the total number of articles
published in the area of research on ESG disclosure. The
first ESG disclosure study was published in 2015. The rate
of progress in this particular domain was exceedingly
slow from 2015 to 2019, with an annual publication limit
of not more than two papers. Five papers containing ESG
disclosures were published in 2020, an increase from the
previous year. Subsequently, there was a decline in the

Table 1: Study Inclusion Criteria

Inclusion criteria

Papers published from 2015-2024.

Criteria basis

Publication years

Document status Papers with publication status “final”.

Document types Papers type only articles, not books and

chapters.

Author information Papers with full author information.

Database Scopus

Document contents  Papers that are about “the impact of ESG

disclosure on firm performance”.

Language Paper published in the English language.

number of papers published, resulting in a single paper
in 2021 before subsequent increases persisted until 2023
when they peaked at six papers annually. The following year,
there was another decline in the quantity of publications,
which amounted to two. There is evidence to imply that
academic researchers are publishing their papers in the
Scopus database, indicating a growing interest in ESG
disclosure. This trend study attributes the rising amount of
publications in the area of “ESG disclosure” to the growing
incorporation of “ESG disclosure” into corporate strategy
and reporting processes.

The Most Cited Papers on ESG Disclosure

The above Table 2 provides the top five cited papers on
ESG disclosure that are available in the Scopus database
from 2015 to 2024. The most cited paper was by Alareeni
and Hamdan (2020) who examined the “ESG impact on
performance of US S&P 500-listed firms”. The second most
cited paper was written by Arayssi, et al. (2016), who analyzed
“the relation among Women on boards, sustainability
reporting, and firm performance”. The third most cited paper
was written by Albitar, et al. (2020) related to “ESG disclosure
and firm performance before and after IR: The moderating
role of governance mechanisms”. The fourth most cited
paper was written by Mohammad and Wasiuzzaman (2021)
who examine a “relationship between Environmental, Social,
and Governance (ESG) disclosure, competitive advantage
and performance of firms in Malaysia”. In the fifth position,
Buallay (2020) comprehensively explored “Sustainability
reporting and firm’s performance: Comparative study
between manufacturing and banking sectors”.

Top 10 Cited Authors, Affiliations, and Countries

The above Table 3 presents information on the top 10 cited
authors along with their affiliation, country, and relevant
metrics. For the search, a maximum of 25 authors per
documentand 1 document per author was used. It resulted
in a total of 69 outputs. The table shows that Bahaaeddin
Ahmed Alareeni and Allam Hamdan, affiliated with Middle
East Technical University (Metu) in Turkey and Ahlia
University in Bahrain, respectively, co-authored a paper with
169 citations, earning a total link strength of 27. Mahmoud
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Figure 2 : Screening Process

Arayssi, Mustafa Dah, and Mohammad Jizi, associated with
the Adnan Kassar School of Business in Lebanon and Georgia
College & State University in the United States, contributed
a paper with 153 citations and a total link strength of 2 each.
Khaldoon Albitar, Ali Meftah Gerged, Khaled Hussainey, and
Nasir Kolade, affiliated with Portsmouth Business School and
various universities in the United Kingdom and Libyan Arab
Jamabhiriya, collaborated on a paper with 133 citations and
a total link strength of 14 each. Amina Buallay from Ahlia
University in Bahrain authored two papers with a combined
total of 112 citations and a total link strength of 11.

Top 10 Cited Reference Journals

The above Table 4 provides information on the top 10 cited
reference journals based on the number of papers citing
them, along with citation counts and additional metrics
i.e., “SNIP (Source Normalized Impact per Paper)”, which
compares the number of citations to papers published
in the journal to the predicted number of citations in the
area; and “SJR (Scimago Journal Rank)”, which attempts to
capture the relationship between citations and the impact
of a journal’s reputation, quality, and topic field. For the
search the maximum of 1 document of source and O citation
of source used. It resulted in a total of 21 journals. The table
shows that Corporate Governance (Bingley) is the most
cited journal with 201 citations across 2 papers, featuring
an SNIP of 1.901 and SJR of 1.349. Following closely the
Sustainability Accounting, Management, and Policy Journal,

"The Trend in ESG disclosure Publications"

Count of Years

O PN W R oo N

2015 2016 2019 2020 2021 2022 2023 2024
Years

Figure 3: Trends in Publications on ESG Disclosure

cited in 1 paper with 153 citations and SNIP and SJR values
of 1.332 and 0.943, respectively. Other significant journals
include Cleaner Environmental Systems, “The International
Journal of Productivity and Performance Management”,
and Sustainability (Switzerland), each with varying citation
counts and impact metrics. Business Strategy and the
Environment stands out with a high SJR of 2.87 despite a
relatively lower citation count of 30. The list provides insights
into the journals that are influential in the field of corporate
governance, sustainability, and related topics.

The Most Frequent Keywords

The above Figure 4 shows the Keywords Analysis. A
comprehensive keyword co-occurrence analysis has been
carried out to comprehend the growth and evolution
of research on the influence of “ESG disclosure on firm
performance”. To conduct a meaningful study, a minimum
threshold of two occurrences for a certain term has been
used. This resulted in a total of 23 items. As shown in Figure 4,
there are four main clusters which are represented as follows:

Cluster 1 (red): “Analyzing the Interplay Between Corporate
Governance, Environmental Impact, and Financial Perfor-
mance”

This cluster covers the “environmental social and governance
(ESQ)” principles and environmental practices along with the
complexlink between corporate governance, environmental
impact, and financial services.

Cluster 2 (Green): “The Evolution of ESG Dynamics in Emerging
Markets”

This cluster explores the transformative potential of ESG
disclosures in emerging markets. The study takes a deeper
look at corporate environmental policies, examining their
impact on corporate value and social performance.

Cluster 3 (blue): “Unlocking the Nexus between ESG Scores,
Financial Performance, and Governance Disclosure”

This cluster explores the synergies between ESG scores,
financial performance, and governance disclosure within the
framework of integrated reporting. By examining how firms
integrate ESG considerations into their reporting practices,

nabilfly reporting

envirghment

corporate/overnance g8 @sh Ildings
sQtia
nafitalimpact

women boatd directors envirofiental

firmiWalue f
irmialue firm_pefformance

financial p8fformance

f/\_ VOSviewer

Figure 4: Keywords analysis



The Scientific Temper. Vol. 16, No. 9

Vishwakarma Kumar 4804

Table 2 : The Most Cited Papers on ESG Disclosure

Author Paper Title year Citations
“Alareeni B.A.,; Hamdan A “ESG impact on performance of US S&P 500-listed firms” 2020 169
“Arayssi M.; Dah M.; Jizi M “Women on boards, sustainability reporting and firm performance” 2016 153
“Albitar K.; Hussainey K.; Kolade “ESG disclosure and firm performance before and after IR: The moderating role of 2020 133

N.; Gerged A.M! governance mechanisms”

“Mohammad W.M.W.; “Environmental, Social, and Governance (ESG) disclosure, competitive advantage 2021 92
Wasiuzzaman S!” and performance of firms in Malaysia”

“Buallay A “Sustainability reporting and firm’s performance: Comparative study between 2020 63

manufacturing and banking sectors”

the studies uncover the impact on both financial and overall
firm performance.

Cluster 4 (yellow): “Driving Performance through ESG Dis-
closure”

This cluster examines the important correlation between
"ESG disclosure” and the performance of firms, focusing on
the instrumental role of sustainability reporting.

The above Table 5 shows that based on occurrences,
it appears that “firm performance” is the most frequently
mentioned keyword, followed closely by “ESG disclosure.”
This suggests a focus on evaluating how companies
perform and disclose information related to ESG factors.
The prominence of “environmental” and “social” keywords
indicates an interest in sustainability and social responsibility
aspects within corporate operations. Additionally, the
presence of “ESG” itself among the top keywords underscores
the overarching emphasis on integrating ESG considerations
into business practices and evaluation criteria. Overall,
the data suggests a keen interest in understanding the
relationship between firm performance and ESG disclosure,
particularly concerning environmental and social factors.

Systematic Literature Review Based on Derived
Themes

Analyzing the Interplay Between Corporate Governance,
Environmental Impact, and Financial Performance

Table 3 : Top 10 Cited Authors, Affiliations, and Countries

As per Buallay (2019), initially, ESG has a favorable effect
on market performance, lending credence to the value
creation argument. whereas when it came to operational
and financial performance, ESG has the opposite effect,
lending credence to the idea that capital expenditures may
be minimized. Similarly, Buallay (2020) showed that ESG
factors have a beneficial effect on the manufacturing sector’s
operational, financial, and market performance. However,
ESG has a detrimental impact on the banking industry’s
operational, financial, and market performance. On the
other hand, Fayyaz, et al. (2023) showed that ESG disclosure
moderates and partly mediates the association between
a diverse board of directors and business performance.
Similarly, Fuadah, et al. (2022) showed that ESG disclosure
can be positively and significantly affected by both public
and foreign ownership. Additionally, Alhares, et al. (2023)
demonstrated that throughout the startup, growth, and
shakeout/decline phases, there exists a substantially
negative correlation between ESG disclosure and cash
on hand. When a company has less cash on hand, it
performs better and has a greater cash value (Atif, et
al., 2022). Whereas, Arayssi, et al. (2016) discovered that
having women on the board of directors has a positive
impact on the risk and performance of the organization
by encouraging investment in and reporting on effective
social interactions.

Author Documents  Citations  Total link strength ~ Country Affiliation

Alareeni, Bahaaeddin Ahmed 1 169 27 Turkey Middle East Technical University
(Metu),

Hamdan, Allam 1 169 27 Bahrain Ahlia University

Arayssi, Mahmoud 1 153 2 Lebanon Adnan Kassar School of Business

Dah, Mustafa 1 153 2 Lebanon Adnan Kassar School of Business

Jizi, Mohammad 1 153 2 United States Georgia College & State University

Albitar, Khaldoon 1 133 14 United Kingdom Portsmouth Business School

Gerged, Ali Meftah 1 133 14 Libyan Arab Jamahiriya ~ Misurata University

Hussainey, Khaled 1 133 14 United Kingdom Faculty of Business and Law

Kolade, Nasir 1 133 14 United Kingdom University of Northampton

Buallay, Amina 2 112 11 Bahrain Ahlia University




4805 ESG Disclosure and Firm Performance: A Bibliometric and SLR
Table 4: Top 10 Cited Reference Journals

Source Paper Citation SNIP SIR
Corporate Governance (Bingley) 2 201 1.901 1.349
Sustainability Accounting, Management, and Policy Journal 1 153 1.332 0.943
International Journal of Accounting and Information Management 1 133 1.332 0.943
Cleaner Environmental Systems 1 92 1.548 0.97
International Journal of Productivity and Performance Management 1 63 1.709 0.732
Journal of Applied Accounting Research 1 49 1.18 0.567
Sustainability (Switzerland) 2 41 1.198 0.664
International Journal of Economics and Management 1 34 0.465 0.247
Business Strategy and the Environment 1 30 2.754 2.87
Journal of Applied Business Research 1 21 0.116 0.124

The Evolution of ESG Dynamics in Emerging Markets
According to Sharma, et al. (2019) the emerging economy,
India, demonstrated a negative correlation between ESG
disclosure ratings and indicators of corporate performance.
Similarly, Farooq, (2015) demonstrated that in emerging
market contexts with greater information asymmetries, “ESG
disclosure” has no significant impact on the performance
of the firm. On the other hand, Bektur, & Arzova (2022)
found that emerging markets failed to fully assess the link
between female board members, business performance,
and environmental, social, and governance (ESG) factors.
Additionally, Lavin & Montecinos-Pearce (2022) showed
that listed companies in emerging economies have higher
interest rates on loan funding when they tend to be more
transparent on environmental, social, and governance
factors. on the other hand, Kenny, et al. (2022) discovered no
statistically significant correlation between ESG disclosure
and firm performance in the member nations of “ASEAN
(The Association of Southeast Asian Nations)”, even if the
coefficient is positive. Finally, Alduais, (2023) Showed that
excellent ESG standards reduce risk and capital equity costs.
Chinese enterprises with excellent ESG ratings had reduced
capital costs, demonstrating investor enthusiasm for ESG in
the emerging economy of China.

Unlocking the Nexus between ESG Scores, Financial
Performance, and Governance Disclosure

According to Sharma, et al. (2019), there has been no
statistically significant relationship between ESG scores
and company performance, suggesting that the effect of

Table 5 : Top 5 Keywords As Per Occurrence

Keyword Occurrences
Firm Performance 12

ESG Disclosure 10
Environmental 6

Social 5

ESG 4

ESG-related initiatives on bottom-line results has not yet
materialized. In contrast, Sharma, et al. (2022) discovered
thata company’s market value has been positively impacted
by ESG and governance pillar ratings, but the scores for the
social and environmental pillars had no meaningful effect.
Furthermore, ECG scores have a strong correlation with all
ESG disclosures. On the other hand, Fahad and Busru (2021)
found that CSR disclosure has a detrimental impact on
Indian firms’ profitability and value, with the “environmental
disclosure score” and the “social disclosure score” being the
primary factors influencing this negative effect. Further,
Sharma, et al. (2020) proved that there exists a favorable
and statistically significant correlation between ESGD score
and company success. and concluded that companies that
willingly participate in integrated reporting (IR) often have
higher financial performance.

Driving Performance through ESG Disclosure

As per Atan, et al. (2016), there was no link between
the amount of “ESG disclosure” and the firm’s financial
performance. Similarly, Firmansyah, et al. (2023) found that
the influence of ESG and its component disclosure on firm
profitability have shown weak or negative correlations. On
the other hand, according to the findings by Wasiuzzaman,
et al. (2022), ESGD substantially decreased the profitability
of energy companies. In contrast, Alareeni and Hamdan
(2020) have shown that ES0047 disclosure has a beneficial
effect on performance metrics for businesses. Similarly,
Mohammad and Wasiuzzaman (2021) showed that, even
after considering competitive advantage, ESG disclosure
has improved company performance. Moreover, Khanchel,
etal.(2023) also demonstrated a good relationship between
financial success and green innovation and two aspects of
ESG disclosure (the governance and social components).
Similarly, Veeravel, et al. (2024) proved that disclosures
about ESG factors have a favorable effect on the financial
results of businesses. Finally, Carnini Pulino, et al. (2022) also
discovered that EBIT (Earnings before interest and taxes)
has been a good indicator of a company'’s success and that
“ESG disclosure” has a favorable correlation with this metric.
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Conclusion

Studies on ESG have built a strong basis and seen different
levels of expansion and enrichment in its substance
and issues. The present study differentiates itself from
previous literature reviews on ESG by using a more focused
methodology. It constructs a research framework titled
“Impact of ESG Disclosure on Firm Performance” by the
analysis of literature visualization. Using the Scopus database,
The present study analyzed the most significant 25 papers
published between 2015 and 2024. VOSviewer was used to
visually examine the number of articles, authors, institutions,
countries, and keywords in the literature. The results of the
study provide significant guidance and practical knowledge
for the academic community to broaden the research on ESG
value creation and for companies to adopt ESG practices.
The primary findings may be summarized as follows:

The examination of patterns in publications on ESG
disclosure indicates a steady rise in academic attention
from 2015 to 2023, with intermittent variations in yearly
publishing rates. Although there was a delayed start, the
number of papers saw a significant increase after 2020,
suggesting a rising incorporation of “ESG disclosure” into
business planning and reporting procedures. Moreover,
an analysis of the most frequently referenced publications
reveals significant developments in the subject. These
studies delve into several aspects, including the influence
of ESG factors on company performance, the significance of
governance structures, and comparative evaluations across
different industries and geographical areas. Significantly,
authors from many affiliations and nations have emerged
as crucial contributors, emphasizing the worldwide
significance of ESG research. Furthermore, examining highly
cited reference journals provides valuable information
about the prominent platforms that are impacting academic
discussions on sustainability and corporate governance.
The significance of keywords such as “firm performance”
and “ESG disclosure” highlights the primary emphasis on
comprehending the correlation between corporate factors,
sustainability measures, and financial results. In summary,
the results provide insight into the changing ESG research
landscape, highlighting the diverse impact of ESGissues on
organizational performance and shareholder value.

After thoroughly examining key authors, referenced
journals, and topic trends, this study uncovers a diverse
range of research that explores the complex link between
ESG disclosure and company success. Although certain
studies indicated a positive correlation, others revealed
intricate factors that suggest the effects of ESG have been
impacted by industry dynamics, geographical factors, and
regulatory frameworks. Consequently, the study concludes
that ESG continues to be an emerging field that is going to
experience significant growth in the future, with a notable
impact on sustainability.

Limitations and Future Work

Similar to previous academic research, the present study
also has certain limitations. Primarily, the study only used
data sourced solely from the Scopus database. In the
future, bibliometric studies data may be extracted using
other databases, such as the Web of Sciences. Furthermore,
regarding the outcomes, there are several instances of
redundant data in bibliometric studies, such as the presence
of both single and plural forms of the same keyword or
the usage of hyphens in identical compound words. That
hampers the reliability of the findings to some degree.

In addition, researchers in the future should try using
various retrieval tactics, such as doing more relevant
searches. To further explore the possible connections
between the subthemes that have been found, future
research might build networks of bibliographical coupling
and keyword co-occurrence using less stringent threshold
levels. Related subtopics or other literature grouping
strategies might lead to more productive study directions.
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