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A B S T R A C T

This study aims to provide a comprehensive overview of scholarly work and discussion on board diversity and 
ESG reporting, leading to the identification of prominent themes and potential future research. Based on 144 
articles from the Web of Science (WoS) database, the study adopts numerical and visualization techniques using 
the Vosviewer and Biblioshiny R-package to examine the extant literature from 2011 to 2023. The outcomes of 
the scientific bibliographic coupling identified three dominant themes: Theme 1, ‘Board Gender Diversity and 
Sustainability Reporting’; Theme 2, ‘Importance of Governance Structures in shaping reporting practices’ and 
Theme 3, ‘Factors Shaping Integrated Reporting’. The review concludes that board diversity supports environ
mental, social, and governance reporting and proves integral to sustainable corporate practices and context- 
specific strategies. Policymakers should design inclusive governance frameworks by recognizing the role of 
board diversity in enhancing ESG reporting quality, leading to regulatory reforms that encourage greater gender 
diversity and transparency in sustainability practices. As for businesses, having diverse boards enhances decision- 
making and innovation, improving ESG reporting quality and fostering better sustainability outcomes. Finally, 
for academia, the research provides a foundation for future studies on the intersection of board diversity and ESG 
reporting, particularly in exploring cultural and regional variations, as well as the role of technology in 
improving disclosure quality. Thus, this study is expected to have far-reaching implications for policymaking, 
business strategies, societal decisions, and academic research, which could eventually contribute to quality 
sustainability reporting and business sustainability.

1. Introduction

1.1. Study Background

Boards of Directors (BODs) are key players in the governance land
scape; overseeing management practices, optimizing resources alloca
tion (Naciti, 2019; Frias-Aceituno, 2013; Nugroho and Eko, 2011), and 
promoting long-term value for organizations (Morris et al., 2021; Huse, 
2007). As the BODs are the pulse of an entity, diversity amongst the 
board members is essential to an organization as it could significantly 
enhance organizational governance, sustainability, and achievement. A 

diverse board represents members from various backgrounds, experi
ences, and demographics, leading to a more comprehensive and inclu
sive governing structure. It advances a governance body that reflects a 
wide range of ideas and experiences, taking into account differences in 
gender, ethnicity, age, skills, and life experiences. Board diversity can 
also be regarded as a strategic initiative to avoid homogeneity in lead
ership (Mahadeo et al., 2011), encourage innovation (Griffin et al., 
2019), improve decision-making (Ben-Amar et al., 2011; Rao & Tilt, 
2015), sustainable business practices (Abdou et al., 2020; Bufarwa et al., 
2020; Malagila et al., 2020) and echoing the diverse perspectives of 
stakeholders. Ultimately, it should lead to enhanced financial 
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performance (Abbas et al., 2023b; Ararat et al., 2010; Fernández-Tem
prano & Tejerina-Gaite, 2020; Leong et al., 2015; Shehata et al., 2017; 
Tajuddin et al., 2023) and aid businesses in navigating challenges in the 
global marketplaces. It should also address social equity concerns and 
promote an inclusive and egalitarian corporate culture (Buse et al., 
2014; Rhode & Packel, 2010).

Prior studies have also emphasized the need for a more integrated 
approach to examining board diversity’s influence on Environmental, 
Social, and Governance (hereafter, ESG) outcomes, particularly in cross- 
cultural and industry-specific contexts (Agnese et al., 2024; Helfaya 
et al., 2023; Temiz & Acar, 2023). Board diversity and ESG reporting are 
to some extent associated with and crucial to the sustainability of 
businesses (Dwekat et al., 2021; Shahbaz et al., 2020). The UN Global 
Compact first proposed the idea of ESG in 2004 with the intention of 
educating investors about the importance of both the financial and non- 
financial elements affecting the long-term sustainability and perfor
mance of companies. Environmental elements like emissions and carbon 
exposure, social factors like employment practices and human rights, 
and governance indicators like leadership efficacy and misconduct are 
all incorporated into the frontiers of ESG. Thus, it is now widely docu
mented that ESG reporting has become an essential tool for businesses to 
convey their dedication to sustainability and ethical business practices 
(Karwowski & Raulinajtys-Grzybek, 2021; Lokuwaduge & De Silva, 
2020). This disclosure goes beyond traditional financial metrics 
(Kamaludin et al., 2022) as it informs stakeholders on governance 
practices, and environmental sustainability efforts (Abbas et al., 2023a; 
Arvidsson & Dumay, 2021; Eissa et al., 2024; Papoutsi & Sodhi, 2020), 
and social responsibility initiatives (Sharma et al., 2020). It also gives 
stakeholders transparent information about an organization’s initiatives 
and accomplishments in terms of carbon footprint (Baratta et al., 2023; 
Kaplan & Ramanna, 2021; Luo & Tang, 2022) diversity and inclusion 
(Adediran, 2023; Manita et al., 2018), ethical governance, and com
munity outreach. ESG reporting is now essential for companies looking 
to comply with international standards (Bose, 2020; Jia, 2020), reduce 
risks (Dye et al., 2021; Hoang, 2018; Kotsantonis et al., 2016), and show 
an earnest dedication to long-term societal and environmental well- 
being.

Despite the increasing focus on board diversity and ESG, there re
mains a lack of comprehensive studies that synthesize their interrela
tionship within corporate governance frameworks. Failure to address 
this gap in research may lead to missed opportunities for businesses to 
optimize their governance structures for better ESG outcomes and sub
sequently, fail to meet increasing stakeholder and regulatory expecta
tions. Thus, reviewing the existing literature on the association between 
board diversity and ESG reporting is crucial to understanding the wider 
implications of board composition on sustainability and governance 
practices.

Additionally, the growing regulatory focus on ESG reporting has 
intensified scrutiny on how corporate boards, particularly in terms of 
diversity, contribute to these disclosures. Diverse boards, composed of 
individuals with varying backgrounds, gender, and expertise, are 
increasingly seen as essential for driving comprehensive and transparent 
ESG reporting that meets evolving stakeholder expectations. Various 
frameworks such as IFRS Sustainability Disclosure Standards, SASB 
Standards, CDSB Framework, GRI Standards, CDP, TCFD, United Na
tions Global Compact, and Workforce Disclosure Initiative provide 
different methods for reporting ESG factors (Dutta & Paul, 2023). 
Companies must thoroughly evaluate their reporting needs, stakeholder 
expectations, and regulatory obligations to choose and apply the most 
appropriate ESG frameworks. One significant advancement is the 
introduction of compulsory ESG reporting regulations in certain regions. 
The European Union’s Sustainable Finance Disclosure Regulation 
(SFDR) requires financial market players and advisors to reveal ESG- 
related information in their investment procedures (Sustainability- 
related disclosures in the financial services sector. Regulation -, 2019). 
The UK’s Financial Conduct Authority (FCA) mandates premium-listed 

businesses to disclose climate-related financial information (Review of 
TCFD-aligned Disclosures by Premium Listed Commercial Companies, 
2022) in accordance with TCFD recommendations. In the United States, 
although there is no government requirement for ESG reporting, regu
latory bodies such as the Securities and Exchange Commission (SEC) 
have implemented measures to improve ESG disclosure (Meng-Tao 
et al., 2022; Hazen, 2020; Ho & Virginia, 2021; Christensen et al., 2021). 
The SEC’s proposed rule on climate-related risk disclosures for public 
corporations is in line with TCFD recommendations, indicating a 
possible move towards standardized ESG reporting in the country 
(Christensen et al., 2021; Hazen, 2020). Regulatory bodies in Asia- 
Pacific and Latin America are showing a growing interest in ESG 
reporting, as noted by Singhania & Saini (2021), (Lavin and Montecinos- 
Pearce, 2021), and Duran & Rodrigo (2018). Stock exchanges in coun
tries such as Japan, Singapore, and Brazil have implemented ESG 
reporting guidelines or listing requirements to prompt companies to 
reveal ESG information to investors and stakeholders. In addition to 
obligatory legislation, voluntary initiatives, and industry-specific regu
lations significantly influence ESG reporting standards. Industry asso
ciations and initiatives such as the Task Force on Nature-related 
Financial Disclosures (TNFD) are creating frameworks to help corpora
tions disclose biodiversity-related risks and possibilities (Deweerdt 
et al., 2022).

In that regard, diverse boards with varied backgrounds and per
spectives should have an impact on how organizations respond to ESG 
priorities and reporting. The board’s effective management of environ
mental considerations distinctive to the business sector, virtuous ap
proaches to social responsibility, and strategic governance choices 
catered to the circumstances of the corporation are all significant ex
amples of this effect. A diverse board could contribute towards a distinct 
integration of ESG issues within the organization and the eventual 
reporting of non-financial concerns, which magnifies the comprehen
siveness and breadth of the decision-making process. Beyond merely 
complying with legal requirements, the diversity payoff could pro
foundly shape a corporate culture that prioritizes ethical and sustainable 
business practices, which strengthens the legitimacy and effectiveness of 
ESG reporting systems.

1.2. Research gaps

This study aims to address the gap in understanding how board di
versity influences ESG reporting and how governance frameworks and 
cultural contexts shape these outcomes. By integrating existing research 
on board diversity and ESG practices, the study provides a compre
hensive framework to explore the regional, cultural, and governance 
factors that impact sustainability disclosures. Board diversity and ESG 
reporting have also been the subject of numerous review-based studies 
conducted recently (Khatib et al., 2023; Seow, 2023; Singhania & 
Chadha, 2023; Tsang et al., 2023, to mention a few). Therefore, our 
study aims to make a contribution to the growing body of research on 
board diversity and ESG by filling in important gaps in the recent 
review-based studies on these topics and providing a comprehensive 
analysis covering a range of aspects. Our goal is to provide a more 
thorough understanding of the ways in which different board qualities 
work together to affect the results of ESG reporting. The primary driving 
force for this initiative is a research study that was carried out in 2023 by 
Khatib et al. While Khatib et al.’s (2023) bibliometric analysis encom
passing 991 articles from the Scopus database provides valuable insights 
into the global board diversity research, it primarily emphasizes the 
prevalence of gender diversity. Moreover, the review scrutinized board 
diversity in isolation, without considering its interrelation with other 
organizational components. The study points out the necessity for 
further exploration into diverse board attributes and their interactions, 
indicating a research gap. Tsang et al.’s (2023) seminal work on CSR 
disclosure within ESG is commendable. The authors examine the 
voluntary non-financial ESG disclosure from top accounting journals, 
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offering a comprehensive review categorizing motivations, conse
quences, and characteristics influencing ESG/CSR disclosure. Their 
work outlines avenues for future research, specifically focusing on CSR 
rating disagreements, CSR contracting, and nonfinancial rating 
agencies. The focal point predominantly centers around examining CSR 
practices and disclosures.

Another review by Seow, R. Y. C. (2023), using a total of 35 articles 
published from 2006 to October 2022 from the Scopus, WoS, and Google 
Scholar databases explains factors influencing ESG Disclosure (ESGD) 
and provides a foundational exploration, explaining diverse elements 
such as natural disasters, political and legal systems, ownership, board 
characteristics, and CEO attributes. It outlines future research di
rections, including the impact of corporate governance, cultural vari
ables, and industry-level factors on ESG, thus contributing to improved 
ESGD frameworks. The primary focus of the study was directed towards 
the antecedents of ESG disclosure. Singhania and Chadha’s (2023) sci
entometric analysis on sustainability reporting, encompassing 1434 ar
ticles from Web of Science database (published between 1992 and 2022) 
comprehensively map the intellectual structure of this field. Domain 
visualizations were constructed using CiteSpace software to identify 
networks of co-authorship, keywords, subject categories, institutions, 
and countries engaged in publishing on SR along with co-citation and 
cluster analysis. This study, while not directly focusing on board di
versity, provides a broader context for the research landscape in sus
tainability reporting. Several potential research were also discussed, 
which includes exploring the link between circular economy and SR, the 
role of social media, blockchain, artificial intelligence, and other digital 
technologies in SR, attention on the MSME sector, mandatory reporting, 
assessment of real impact of SR on investor sentiments and financial 
analysts’ valuations, assurance, standardization, financial-sector inclu
sive research, materiality issues, and understanding niche themes of SR, 
inclusive of monothematic reporting.

Our study differentiates itself by emphasizing the need to examine 
and synthesize the scholarly discussion on board diversity’s diverse 
impact on ESG, considering not only its influence on reporting but also 
its potential implications on corporate governance, cultural variables, 
and stakeholder dynamics. It aims to broaden this scope by highlighting 
the nexus between board diversity and ESG considerations, thereby 
contributing to a more comprehensive understanding of sustainable 
business practices and bridging gaps left by existing studies. We aim to 
contribute to a more detailed understanding of the relationships within 
the dominion of ESG reporting, shedding light on unexplored di
mensions and offering insights for future research directions. Thus, this 
study will conduct a thorough analysis of the body of research in the 
fields of board diversity and ESG reporting that is currently available 
from the Web of Science database. The study will use both the science 
mapping and performance evaluation techniques (Donthu et al., 2021; 
Kraus et al., 2022; Lim & Kumar, 2023; Mukherjee et al., 2022), 
encompassing publication patterns, highly cited articles, prominent 
authors, impactful journals, and collaborative efforts among countries. 
Thematic topics will be explored in depth to provide a comprehensive 
understanding of board diversity and ESG reporting. Thereafter, the 
study will outline potential directions for future research in the said 
domain. Such insights are expected to play a critical role in addressing 
existing research gaps, resulting in meaningful contributions with sig
nificant ramifications for all parties involved in this conversation.

To achieve the research aims, the following research questions (RQs) 
are explored:

RQ1: What are the current trends on board diversity and ESG 
reporting in terms of publications, prominent journals, authors, articles, 
affiliated countries, and institutions?

RQ2: What are the major themes being discussed in this domain?
RQ3: What are the potential future areas of research and how it could 

contribute towards all stakeholders?

1.3. Study contribution

The study identifies three core themes: (1) Board Gender Diversity 
and Sustainability Reporting, (2) Governance Structures Shaping 
Reporting Practices, and (3) Factors Influencing Integrated Reporting. 
These findings emphasize the critical role of diverse boards in improving 
the quality and transparency of ESG disclosures. It could serve as a va
luable guide for policymakers in developing informed and effective 
policies. The study also highlights the importance of enacting policies 
that promote inclusivity in corporate governance by demonstrating the 
benefits of board diversity on ESG disclosures. Furthermore, it offers 
insightful information about areas that need regulatory attention, aiding 
policymakers develop policies that encourage and promote inclusive 
activities. Businesses and firms can use the findings as a valuable 
resource for integrating ESG into their strategic plans as the study 
highlights the importance of diverse boards in promoting innovation 
and collaboration. In addition, the findings help with talent acquisition 
by underlining the importance of diverse leadership for organizations 
dedicated to ESG principles. In the societal context, the findings of the 
study empower consumers to make informed choices aligned with sus
tainable governance practices. Thus, empowering all stakeholders with 
valuable insights to ensure organizations uphold their ESG commit
ments. In academia, this research provides valuable insights for future 
studies, guiding scholars to examine the impact of board diversity on 
ESG reporting from different angles, with a special focus on analyzing 
this phenomenon through diverse cultural perspectives. This intellectual 
endeavor seeks to enhance our knowledge of the complexity in com
prehending cultural sensitivities. The educational implications of this 
extend to future business leaders and scholars of governance, informing 
them on the critical role that diverse boards play in promoting credible 
and meaningful environmental, social, and governance (ESG) reporting. 
Thus, it has far-reaching implications for policymaking, business stra
tegies, societal decisions, and academic studies in the field of board 
diversity and ESG reporting.

The study is organized in the following manner. Section 2 outlines 
the methodology used in the study, while Section 3 includes a descrip
tive analysis, bibliometric assessment, content evaluation, and sugges
tions for future research. Section 4 presents the conclusion.

2. Research methodology

Bibliometric analysis is a widely used rigorous approach to investi
gate and analyze substantial amounts of scientific data. Several promi
nent studies within this domain have employed the bibliometric 
methodology (Sundarasen et al., 2024; Khatib et al., 2023; Saini et al., 
2023; Wang et al., 2024; Baker et al., 2020b; Mumu et al., 2021; Ellili, 
2022; Ansari et al., 2022; Ejaz et al., 2022) but have taken into account a 
broader spectrum of diversity characteristics and their influence on 
corporate governance and the quality of sustainability reporting. On that 
note, this study conducted a bibliometric analysis by defining a search 
string based on board diversity (BD) and ESG reporting (ESGR). The 
application of these quantitative techniques allows the researchers to 
analyze the subtle changes in a particular field’s development, while 
also revealing the new and developing areas within that field (Donthu 
et al., 2021). The primary aim is to ascertain effective and sustainable 
practices that contribute value to all stakeholders, while concurrently 
exploring novel avenues for future research endeavors.

2.1. Data collection method and procedure

The data extraction commenced in March 2023. The database was 
extracted using the Web of Science database (Kent Baker et al., 2020b; 
Ülker et al., 2023; Yilmaz & Tuzlukaya, 2023), and a content analysis 
was conducted using the VOS viewer version 1.6.20 software (Ellili, 
2023; Jain & Tripathi, 2023; Khatib et al., 2023; Sundarasen et al., 
2023). We selected the Web of Science for its high-quality, relevant 
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journals and robust citation structure, ensuring a focused and consistent 
bibliometric analysis of board diversity and ESG reporting, while 
avoiding complications from using multiple databases. As a first step to 
data extraction, a systematic search was performed, in the title, abstract, 
and keyword list, utilizing the specified terms (‘sustainability’ OR ‘in
tegrated’ or ‘ESG*’ OR ‘Environment, Social and Governance’) AND 
(‘Report*’ OR ‘Reporting’ OR ‘disclosure’) AND ‘board diversity’. This 
initial process yielded a total of 2,514 scholarly articles. To ensure a 
refined dataset, we applied inclusion and exclusion criteria within the 
Web of Science database search. Firstly, we used the ‘citation topics 
Meso − Management & Economics’. By integrating these precise terms 
into the search methodology, the study ensures the inclusion of relevant 
scholarly articles within the domains of economics and management. 
Subsequently, we limited the document type to include only Articles & 
Early Access. Further criteria were then applied, to focus on English- 
language articles within the domains of Business, Business Finance, 
and Management, resulting in a final selection of 144 articles published 
between 2011 and 2023. Each article was carefully assessed to ascertain 
its relevance to the study’s objectives.

2.2. Data analysis techniques

As suggested by Donthu et al., (2021), a two-stage bibliometric 
analysis is adopted in this study, that is performance analysis and sci
ence mapping. In term off performance analysis, this paper used bib
lioshiny version 4.0 (Aria and Cuccurullo, 2017) to generate textual and 
graphic representations of the of the publication trends, most impactful 
papers, prominent authors, significant publishing sources, top countries, 
and affiliations. Complementing this, VosViewer software version 1.6.20 
(Van Eck & Waltman, 2009) emerges as another powerful tool for 
visualizing the network of keywords and bibliographic coupling (Baker 
et al., 2020a, 2020b; Khan et al., 2020). VosViewer aids in classifying 
and grouping interconnected documents into coherent clusters and 
thematic entities. The themes are derived based on the output from the 
“biblio-coupling” of the 144 articles that were fed into the VosViewer 
software. Biblio-coupling in VosViewer refers to the method of analyzing 
bibliographic data to identify and visualize relationships between doc
uments based on their shared references. VosViewer quantifies the 
strength of the connection between two documents by calculating the 
number of references they share. The more references two documents 
share, the stronger the biblio-coupling between them. VosViewer then 
generates a visual representation of the bibliographic coupling network. 
Nodes are positioned in the visualization based on their bibliographic 
relationships, with closely related documents placed closer to each 
other. The software identifies clusters or groups of documents with high 

biblio-coupling, suggesting strong thematic or conceptual connections. 
So, based on the biblio-coupling output, the resulting visualization is 
analyzed to understand the structure of the literature, identify key 
documents or clusters, identify thematic relationships and inclusive 
suggestion for future research. In summary, biblio-coupling in Vos
Viewer is a tool for visually representing and analyzing the relationships 
between scholarly documents based on shared references. It helps re
searchers gain insights into the intellectual structure of a field and 
identify key themes or clusters within the literature.

3. Findings and discussions

3.1. Publication trend

Fig. 1 demonstrates the trajectory of publication trends (between 
2011 and 2023), showing a notable surge in scholarly articles (reaching 
a total of 132 publications), centering on the nexus of board diversity 
and ESG reporting considerations. The initial years saw a modest 
number of articles, with a notable rise starting in 2017, peaking at 35 
articles in 2022. The publication trend signifies an increased interest in 
exploring the intersection of board diversity and ESG and this could stem 
from the growing awareness of the crucial roles board diversity play in 
sustainability reporting, sustainable business practices, inclusive 
decision-making, and overall corporate governance. This growth can be 
also attributed to the increasing regulatory focus on ESG, as well as a 
broader recognition of the importance of diverse boards in driving 
effective governance and sustainability practices. The trend also signals 
a clear imperative for businesses to integrate ESG principles into their 
operational frameworks and strategic planning for sustained long-term 
sustainability, shifting priorities of businesses and regulators towards 
more inclusive and transparent governance structures, particularly in 
light of global challenges such as climate change, corporate social re
sponsibility, and ethical leadership. The academic community’s 
engagement with this topic suggests that there is a continued need for 
research exploring the complex dynamics between board composition 
and sustainable corporate practices, and the trend points to a maturing 
field with significant implications for both policy and practice in the 
corporate governance domain.

3.2. Most prominent sources (journals)

Table 1 outlines a diverse spectrum of journals in areas such as 
business strategy, accounting research, financial reporting, and corpo
rate governance. Notably, Meditari Accountancy Journal excels with an 
impressive ABDC-A ranking, affirming their leadership in this specific 

Fig. 1. Publication trends between the years 2011 to 2023. The data was extracted from Web of Science database using the search term “board diversity and “ESG 
performance”.
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domain. The number of published articles varies across the journals, 
ranging from 4 to 8. Prominent publishers in this field include Emerald 
Group Publishing, Wiley-Blackwell Publishing, and Palgrave Macmillan. 
ABDC, ABS, and SJR rankings serve as proxies for journal quality and 
impact within their respective domains. The inclusion of articles on 
board diversity and ESG in the abovementioned journals indicate the 
journals’ commitment to addressing contemporary issues in corporate 
governance and sustainability reporting, reflecting their pivotal role in 
advancing scholarly conversations.

3.3. Most prominent documents (Articles)

Table 2 provides information on top 10 articles based on number of 
citations (as of March 2024). The most cited article are: ‘The Role of the 
Board in the Dissemination of Integrated Corporate Social Reporting by 
Jose V. Frias Acetuno, Lazaro Rodriguez − Ariza, I.M Garcia-Sanchez and 
“The Influence of Governance Structure and Strategic Corporate Social 
Responsibility Toward Sustainability Reporting Quality” by Azlan 
Amran, Shiau Ping Lee, S.Susela Devi. These articles meticulously 
analyze the mechanisms through which boards contribute to the inte
gration of social and environmental dimensions into corporate report
ing, providing valuable insights for academics, practitioners, and 
policymakers interested in enhancing corporate transparency and 
accountability. They also examined how the strategic alignment of CSR 
initiatives and governance practices impacts the effectiveness and reli
ability of sustainability reporting.

To surmise, the listed documents encompass a broad spectrum of 
topics in corporate governance and sustainability reporting. They 

explore the overarching role of boards and governance structures in 
integrated corporate social reporting (Amran et al, 2014; Bae et al., 
2018; Frias-Aceituno et al., 2013). A more focused analysis is presented 
on the exploration of gender diversity’s impact on sustainability 
reporting practices (Al-Shaer & Zaman, 2016). Furthermore, these ar
ticles investigate organizational determinants influencing the early 
adoption of Sustainable Development Goals reporting (Rosati & Faria, 
2019) and the nexus between women on boards, sustainability report
ing, and firm performance (Arayssi et al., 2016; Fernandez-Feijoo et al., 
2013). Additionally, they scrutinize the contemporary corporate value 
creation process (Adams, 2017). Collectively, these contributions offer 
diverse perspectives on the complexities and interrelationships within 
corporate governance, sustainability reporting, and organizational dy
namics. These articles are particularly influential because they provide 
comprehensive analyses of how board structures and governance prac
tices shape corporate transparency and sustainability reporting. By 
examining mechanisms such as the strategic alignment of CSR initia
tives, gender diversity on boards, and the adoption of sustainability 
reporting frameworks, these studies have highlighted the crucial role of 
boards in integrating social and environmental dimensions into corpo
rate disclosures. Their findings have significantly influenced subsequent 
research by establishing a foundation for understanding the link be
tween governance structures, corporate social responsibility, and sus
tainability reporting. They also offer valuable insights for policymakers 
and practitioners, pushing the field toward greater accountability and 
transparency in corporate governance. This body of work has inspired 
further exploration into the impact of diverse boards on sustainability 
outcomes and the adoption of integrated reporting practices globally.

3.4. Most prominent authors

Table 3 provides information on the most relevant authors related to 
the field of ESG reporting and board diversity. Two prominent authors, 
Nicolo Raimo from LUM University and Filippo Vitolla from Universita 

Table 1 
The ranking of the most prominent sources in the Web of Science database relating to board diversity and ESG reporting between 2011 and 2023.

Sources Articles published ABDC ranking ABS ranking SJR ranking Publishers

Business strategy and the environment 8 C 1 Q1 Wiley-Blackwell Publishing
Corporate social responsibility and environmental management 6 B 2 Q2 Wiley-Blackwell Publishing
Journal of applied accounting research 6 B 2 Q2 Emerald Group Publishing
Journal of financial reporting and accounting 6 C − Q3 Emerald Group Publishing
Meditari accountancy research 6 A 1 Q1 Emerald Group Publishing
Corporate governance-the international journal of business in society 5 B 3 Q1 The University of Melbourne
International journal of disclosure and governance 4 B − Q2 Palgrave Macmillan
Social Responsibility journal 4 B − Q1 Emerald Group Publishing

Table 2 
The ranking of the most cited documents and researchers in the Web of Science 
database relating to board diversity and ESG Reporting.

Authors Document Total 
Citations

Frias-Aceituno 
et al. (2013)

The Role of the Board in the Dissemination of 
Integrated Corporate Social Reporting

842 

Amran et al. (2014) The Influence of Governance Structure and 
Strategic Corporate Social Responsibility 
Toward Sustainability Reporting Quality

762

Fernandez-Feijoo 
et al. (2014)

Women on Boards: Do They affect 
Sustainability Reporting

428 

Al-Shaer and 
Zaman (2016)

Board gender diversity and sustainability 
reporting quality.

463

Rosati and Faria 
(2019)

Business contribution to the Sustainable 
Development Agenda: Organizational factors 
related to early adoption of SDG reporting

423 

Arayssi et al. 
(2016)

Women on boards, sustainability reporting 
and firm performance

​

Adams (2017) Conceptualizing the contemporary corporate 
value creation process

297

Vitolla et al. (2019) Board characteristics and integrated reporting 
quality: an agency theory perspective

349

Bae et al. (2018) A Cross-Country Investigation of Corporate 
Governance and Corporate Sustainability 
Disclosure: A Signaling Theory Perspective

352 

Kılıç and Kuzey 
(2018)

Determinants of forward-looking disclosures 
in integrated reporting

282 

Table 3 
The ranking of the most cited researchers in the Web of Science database relating 
to board diversity and ESG reporting.

Authors Authors Affiliation # of 
Articles

Country

Nicolo Raimo LUM University 7 Italy
Filippo Vitolla Universita LumJean 

Monnet-BAri
5 Italy

Habiba Al-Shaer Newcastle 4 UK
Isabel − Maria 

Garcia-Sanchez
University of Salamanca 4 Spanish

Azlan Amran University Sains 
Malaysia

3 Malaysia

Amirreza Kazemikha University of Bologna 3 Italy
Mohammad Jizi Georgia College and 

State University
3 Georgia

Mete Kilic USC Marshall School of 
Business

3 Los Angeles, 
California

Cemil Kuzey Murray State University 3 US
Warren Maroun University of the 

Witwatersrand
3 South Africa
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LumJean Monnet-BAri in Italy, have emerged as leading researchers in 
the field of ESG and board diversity. Raimo’s research focuses on board 
characteristics and integrated reporting quality, as evidenced by his 
publication record of 7 articles. Vitolla’s work focuses on gender di
versity and sustainability reporting, with 5 published articles to his 
credit. Western countries such as the UK, Spanish, Georgia, LA, the USA, 
and South Africa have contributed 3 to 4 articles equally. The repre
sentation from Asian countries is relatively limited, with Azlan Amran of 
the University Sains Malaysia being the sole contributor. Amran’s 
research centers around sustainability reporting, corporate social re
sponsibility, and corporate governance, as showcased through his 4 
published articles. Regional priorities, academic traditions, and societal 
needs can influence disciplinary preferences. However, the data in
dicates a need for quality scholarly endeavors, particularly in the Asia 
Pacific region, with a specific focus on culturally diverse nations such as 
China and India. Undertaking robust research in the domains of board 
diversity and ESG or sustainability has the potential to substantially 
enrich the existing body of knowledge, offering valuable insights into 
the relationship between sustainability reporting, board diversity, 
regional variations, and global trends.

3.5. Number of articles by country

Table 4 highlights the number of articles by country in the area of 
board diversity and ESG reporting for the years 2011 to 2023. The dis
tribution of articles across countries in the provided list reflects varying 
degrees of scholarly output in the field of corporate governance, sus
tainability reporting, or related subjects. Italy stands out with the 
highest number of articles at 54, suggesting a robust academic presence 
and possibly a strong emphasis on these topics within the Italian aca
demic landscape. The United Kingdom follows closely with 42 articles, 
showcasing a significant contribution to the global discourse on corpo
rate governance. Malaysia, with 35 articles, emerges as a notable 
contributor, indicating a growing interest and engagement in these areas 
within the Southeast Asian context. The presence of Australia (13 arti
cles), the USA (11 articles), and Spain (17 articles) highlights their active 
participation in advancing research on corporate governance and sus
tainability reporting. Nigeria’s representation with 19 articles signifies a 
noteworthy contribution from the African continent, reflecting a 
growing awareness of these issues. Lebanon, China, and Korea exhibit 
moderate involvement, each contributing 8, 18, and 7 articles, respec
tively. This distribution underlines a global scholarly effort, but varia
tions may stem from regional research priorities, academic traditions, 
and evolving interests in corporate governance and sustainability 
reporting. The higher publication rates in Italy and the UK on board 
diversity and ESG reporting can be attributed to stronger regulatory 
frameworks, such as the EU’s Non-Financial Reporting Directive, and 
greater academic interest in corporate governance. These countries have 
well-established research infrastructures and policies promoting 
responsible business practices. In contrast, countries with lower publi
cation rates may face less regulatory pressure or fewer academic re
sources, though growing interest is emerging, especially in regions like 
Southeast Asia. Exploring these regional variations highlights how reg
ulatory, cultural, and institutional factors influence research output 
globally. As stated in the earlier section, it is envisioned that more 

quality research is undertaken in the Asia Pacific region in the current 
domain of discussion.

3.6. Keyword analysis

The keyword analysis was undertaken using the VosViewer software, 
with a minimum of 10 occurrences and it reveals three clusters (Fig. 2), 
which coincides with the biblio-coupling network (Fig. 3) and thematic 
analysis. It provides interesting insights into the literature on board 
diversity and ESG reporting. Despite the central theme of the study, the 
prominence of the term “determinants” (61 occurrences and 427 total 
link strength) suggests a strong focus on understanding the underlying 
factors influencing sustainability reporting. Notably, governance, inte
grated reporting, performance, corporate social responsibility, and 
disclosure emerged as key issues of interest, stressing the diverse nature 
of ESG-related research. It also suggests that researchers are particularly 
interested in identifying and analyzing the various influences that shape 
organizations’ decisions to engage in ESG reporting. By focusing on 
determinants, scholars aim to uncover the underlying drivers, motiva
tions, and contextual factors that impact the adoption and imple
mentation of sustainability reporting initiatives. This emphasis reflects a 
critical endeavor to enhance our comprehension of the diverse aspects 
surrounding corporate sustainability practices and disclosures. This 
emphasis on determinants, particularly governance features, aligns with 
the thematic analysis in the proceeding section.

3.7. Bibliographic coupling

The visual representation in Fig. 3 shows the bibliographic analysis, 
presenting three thematic clusters: red, green, and blue. Each cluster 
describes a unique domain of scholarly investigation. However, a visible 
overlap between the red and blue clusters was observed upon meticulous 
manual inspection of the articles. Thus, we reclassified a few articles, 
leading to a refined distinction in their respective focuses. The red 
cluster (theme 1) now exclusively centers on gender diversity and ESG 
reporting − scrutinizing the developing landscape of corporate gover
nance, shedding light on how gender diversity within boards influences 
ESG reporting practices. Conversely, the blue cluster covers a more 
comprehensive spectrum, addressing a broader array of articles that 
examine board diversity (in a general context) and ESG reporting. The 
blue network, representing theme 2, emphasizes the pivotal role of 
governance structures in shaping reporting practices. In the green 
network, corresponding to theme 3, the focus pivots towards the factors 
shaping integrated reporting. This cluster systematically examines the 
elements that contribute to the evolution and implementation of inte
grated reporting. This refined categorization enhances the precision of 
thematic explanations, facilitating a more specialized examination of 
the scholarship within each cluster.

4. Thematic discussion and future research

The proceeding section discusses the theoretical frameworks un
derpinning the examined articles. Subsequently, it provides an analysis 
of the articles within each cluster, followed by a comprehensive dis
cussion on potential avenues for future research.

4.1. Theoretical underpinning

4.1.1. Agency theory
Agency theory is one of the most prominent frameworks used to 

analyze corporate governance, particularly the relationship between 
shareholders (principals) and management (agents). In the context of 
board diversity and ESG reporting, agency theory emphasizes the 
importance of reducing information asymmetry and aligning the in
terests of managers with those of shareholders. Diverse boards, espe
cially those with independent directors, are seen as more effective in 

Table 4 
Publication trends by country relating to board diversity and ESG reporting 
between 2011 and 2023.

Country # of articles Country # of articles

Italy 54 Spain 17
United Kingdom 42 Australia 13
Malaysia 35 USA 11
Nigeria 19 Lebanon 8
China 18 Korea 7
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monitoring management and ensuring that firms disclose ESG infor
mation that reflects long-term sustainability goals rather than short- 
term financial gains (Shamil, 2014; Cooray et al., 2020; Vitolla et al, 
2019; Vitolla et al., 2020; Bae et al., 2018). Agency theory also supports 
the notion that gender-diverse boards can mitigate agency conflicts by 
providing a broader range of perspectives, enhancing the quality of 
governance, and promoting transparent ESG reporting.

4.1.2. Stakeholder theory
Stakeholder theory is frequently applied in studies examining the 

relationship between board diversity and ESG reporting. This theory 
suggests that organizations are accountable not only to shareholders but 
also to a broader set of stakeholders, including employees, customers, 
regulators, and society at large. Diverse boards are better positioned to 
understand and respond to the needs of various stakeholders, which can 
enhance the quality and relevance of ESG disclosures (Bender et al., 
2017; Giannarakis, 2020). The incorporation of diverse perspectives 
ensures that ESG reporting addresses social and environmental con
cerns, thereby fulfilling the ethical responsibilities of the firm and 
aligning corporate activities with stakeholder interests (Frias-Aceituno 
et al., 2013; Arayssi et al., 2016).

4.1.3. Legitimacy theory
Legitimacy theory focuses on an organization’s need to maintain its 

social legitimacy by aligning its activities with societal expectations. In 

the context of ESG reporting, companies use disclosures to demonstrate 
their commitment to sustainable and ethical practices. Diverse boards 
can play a crucial role in ensuring that ESG disclosures are credible and 
reflect a genuine commitment to social and environmental governance, 
which helps build and maintain corporate legitimacy. The presence of 
women and other minorities on boards can signal to external stake
holders that the company values diversity and is responsive to societal 
demands for transparency and accountability (Dilling & Caykoylu, 
2019; Rosati & Faria, 2019).

4.1.4. Resource dependency theory
Resource dependency theory posits that organizations must secure 

critical resources from the external environment, and board diversity is 
a mechanism through which firms can access these resources. Diverse 
boards bring varied expertise, connections, and insights that can 
enhance a company’s ability to navigate complex ESG reporting re
quirements and foster relationships with external stakeholders, such as 
regulators, investors, and NGOs (Al-Shaer & Zaman, 2018; Mahmood & 
Orazalin, 2017). The presence of diverse directors, particularly those 
with expertise in sustainability or governance, can lead to more effective 
ESG disclosures by ensuring that the board has the necessary knowledge 
to oversee and guide ESG strategies (Mudiyanselage, 2018).

4.1.5. Signaling theory
Signaling theory suggests that companies use ESG disclosures as 

Fig. 2. Co- Occurrence network for all keywords Source: Generated using VosViewer on data.
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signals to the market about their commitment to sustainability and 
responsible business practices. Diverse boards can enhance the credi
bility of these signals by showing that the company values inclusivity 
and is capable of robust governance practices (Kılıç & Kuzey, 2018; 
Buitendag et al., 2017). In this context, gender and ethnic diversity on 
boards are seen as positive signals to investors and stakeholders that the 
company is forward-thinking and committed to meeting evolving soci
etal expectations regarding sustainability.

4.1.6. Application of theories to board diversity and ESG reporting
Agency Theory and Signaling Theory: The integration of these the

ories helps explain how diverse boards can address agency conflicts by 
ensuring that management prioritizes long-term sustainability over 
short-term profits. In addition, the presence of diverse directors sends a 
strong signal to stakeholders that the company is committed to 
responsible governance and transparency (Bae et al., 2018; Kılıç & 
Kuzey, 2018)【https://doi.org/10.1002/pa.2832†source】.

Stakeholder Theory and Legitimacy Theory: These two theories are 
often combined to examine how diverse boards help companies main
tain legitimacy by aligning their activities with stakeholder expectations 
for ethical governance and sustainability. The inclusion of women and 
minority directors ensures that the firm’s ESG disclosures reflect a 
broader range of stakeholder concerns, thereby enhancing the firm’s 
social legitimacy (Gavana et al., 2016; Busco et al., 2019).

The convergence of board diversity with ESG reporting involves 
exploring different theoretical frameworks. Although there is no uni
versally accepted theoretical framework to fully explain the association, 
many theories provide valuable insights into the factors and motivations 
that drive ESG reporting. Theoretical frameworks such as stakeholder 
theory, legitimacy theory, institutional theory, resource dependency 
theory, agency theory, signaling theory, and the social theory of trust are 

commonly used by scholars to analyze ESG reporting. These theories 
that help explain and facilitate the studies on ESG reporting are listed in 
Table 5. To acknowledge the constraints of individual theories in of
fering a complete perspective, researchers integrate theories to supple
ment each other and provide a comprehension of the complex 
correlation between board diversity and ESG reporting (Abbas et al., 
2022).

Fig. 3. Bibliographic Coupling Network. Source: Generated using VosViewer on data.

Table 5 
Summary of theoretical frameworks on board diversity & ESG reporting.

Theoretical 
Frameworks

Authors

Agency Theory Shamil et al. (2014); Hu and Loh (2018); Cooray et al. 
(2020); Buitendag et al. (2017); Vitolla et al. (2020); 
Vitolla et al. (2019); Raimo et al. (2021); Pavlopoulos et al. 
(2017); Kılıç and Kuzey (2018); García and Herrero 
(2021); Mudiyanselage (2018); Bae et al. (2018); Arayssi 
et al. (2020); Arayssi et al. (2016); Al-Shaer & Zaman 
(2018)

Stakeholder Theory Wang (2017); Giannarakis (2020); Frias-aceituno (2013); 
Dilling (2019); Busco (2019); Wasiuzzaman & Mohammad 
(2020); Ong & Djajadikerta (2020); Mahmood & Orazalin 
(2017); Gavana el al. (2017); Arayssi et al. (2016); Albitar 
el al. (2020); Al-Shaer & Zaman (2018)

Legitimacy Theory Shamil (2014); Dilling (2019); Busco (2019); Adams 
(2017); Rosati & Faria (2019); Manning et al. (2018); 
Gavana el al. (2016);

Signaling Theory Buitendag (2017); Kılıç and Kuzey (2018); Manning et al. 
(2018); Bae et al. (2018);

Resource Dependence 
Theory

Al-Shaer & Zaman (2018); Albitar el al. (2020); Mahmood 
& Orazalin (2017); Mudiyanselage (2018)

Institutional Theory Adnan et al. (2018); Argento et al. (2019);
Social Theory of Trust Chaidali and Jones (2017)
Social Identity Theory García-Sánchez et al. (2018)
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Extant literature indicates that agency theory, stakeholder theory, 
and legitimacy theory are consistently referenced as predominant 
theoretical frameworks in recent literature. Agency theory is one of the 
most prominent frameworks used to analyze corporate governance, 
particularly the relationship between shareholders (principals) and 
management (agents). In the context of board diversity and ESG 
reporting, agency theory emphasizes the importance of reducing infor
mation asymmetry and aligning the interests of managers with those of 
shareholders. Diverse boards, especially those with independent di
rectors, are seen as more effective in monitoring management and 
ensuring that firms disclose ESG information that reflects long-term 
sustainability goals rather than short-term financial gains (Tajuddin 
et al., 2023; Abbas et al., 2023b; Cooray et al., 2020; Vitolla et al., 2019; 
Vitolla et al., 2020; Raimo et al., 2021; Pavlopoulos, et al., 2017; Kılıç 
and Kuzey, 2018; García & Herrero, 2021; Bae et al., 2018; Arayssi et al., 
2020; Arayssi et al., 2016; Al-Shaer & Zaman, 2018). Agency theory also 
supports the notion that gender-diverse boards can mitigate agency 
conflicts by providing a broader range of perspectives, enhancing the 
quality of governance, and promoting transparent ESG reporting.

Both stakeholder theory and institutional theory share a common 
emphasis on meeting stakeholders’ needs (Arayssi et al., 2016; Al-Shaer 
& Zaman, 2018; Adnan, et al., 2018; Argento et al., 2019). These the
ories emphasize the importance of organizations addressing the con
cerns and interests of various stakeholders to ensure sustainable and 
ethical practices. Diverse boards are better equipped to understand and 
address these varied needs, leading to more comprehensive ESG dis
closures that reflect social and environmental concerns (Wang, 2017; 
Giannarakis, et al., 2020, Abbas et al., 2023a). This enhances the firm’s 
ethical responsibility and aligns corporate activities with stakeholder 
interests (Frias-Aceituno, 2013; Arayssi et al., 2016). Legitimacy theory 
focuses on the perceived acceptability of an organization’s actions in the 
eyes of the public and stakeholders. Shamilet al. (2014), Adam (2017), 
and Rosati & Faria (2019) discuss how organizations strive to maintain 
legitimacy by addressing issues related to transparency, accountability, 
and social responsibility. Board diversity, particularly the inclusion of 
women and minorities, signals to stakeholders that the company values 
transparency and is responsive to societal demands (Dilling & Caykoylu, 
2019; Rosati & Faria, 2019).

Two frequently seen combinations of theories in literature include 
the integration of stakeholder’s theory with legitimacy theory, and the 
coupling of agency theory with signaling theory. The integration of 
stakeholder theory and legitimacy theory enables researchers to 
examine the interaction between board diversity, ESG reporting, 
stakeholder interests, (Gavana et al., 2017; Busco et al., 2019) and 
organizational legitimacy, offering a comprehensive perspective on the 
factors that impact organizational behavior and decision-making in 
these domains (Dilling & Caykoylu, 2019; Ofoegbu et al., 2018). Inte
grating agency theory with signaling theory allows researchers to obtain 
a more comprehensive understanding of how board diversity and ESG 
reporting can effectively resolve agency conflicts (Buitendag et al., 
2017) and offer reliable signals to external stakeholders regarding the 
firm’s dedication to sustainability and responsible governance (Kılıç and 
Kuzey, 2018; Bae et al., 2018; Abbas et al., 2022). By adopting this in
tegrated approach, a more sophisticated examination of the incentives 
and consequences of board diversity and ESG reporting in organizations 
becomes possible (Manning et al.,2018).

4.2. Thematic analysis

4.2.1. Theme 1: Board gender diversity and sustainability reporting
There has been significant research conducted on the impact of board 

and gender diversity on sustainability reporting, indicating a strong 
emphasis on this area. However, theme 1 will focus on publications that 
explore the relationship between gender diversity and ESG reporting. 
The quality of sustainability reports is positively impacted by gender- 
diverse boards, especially those with independent female directors 

(Buallay & Al-Ajmi, 2020; Rosati & Faria, 2019; Al-Shaer & Zaman, 
2016; Arayssi et al., 2016; Anazonwu et al., 2018; Fernandez-Feijoo 
et al., 2014). According to Buallay and Al-Ajmi (2020), bank ESG dis
closures are linked to the percentage of female board members. Female 
board members between 22 % and 50 % have a positive impact on 
environmental, social, and governance (ESG) disclosure. The benefit 
diminishes when the ratio of female board members approaches 50 %, 
suggesting that ESG disclosure has negative returns. The research sug
gests that regulatory action, in the form of establishing quotas for female 
participation, could be an effective means of addressing the issue. The 
paper argues that such measures could maximize the positive impact 
that female board members have on environmental, social, and gover
nance reporting in the banking industry. A study conducted by Fer
nandez-Feijoo et al. (2014) supports these findings, highlighting the 
positive correlation between the presence of at least three women on 
corporate boards and increased levels of Corporate Social Responsibility 
(CSR) reporting in countries. Rosati and Faria (2019) add to this dis
cussion by demonstrating a link between gender-diverse boards and 
improved sustainability reporting quality; specifically, the effect is 
stronger when there are independent female directors.

Al-Shaer and Zaman (2016) support the findings, emphasizing the 
crucial role of independence in driving superior standards of sustain
ability reporting. Female independent directors exercise a more pro
nounced impact compared to their counterparts, thus promoting board 
gender diversity to enhance the quality of sustainability reporting re
quires a ’comply or explain’ strategy rather than solely relying on quota- 
based measures. This has implications for the formulation of policies in 
this regard. Anazonwu et al. (2018) adds to the narrative, suggesting 
that a higher proportion of women directors foster heterogeneous board 
composition, and can leverage a diverse set of skills for optimal orga
nizational performance. Garcia-Sanchez, et al., (2018) further estab
lishes these findings by demonstrating that women-dominated boards 
deliver fair, reliable, and comprehensive sustainability information, 
reducing the perception of management risk associated with sustain
ability disclosure. Similarly, Wasiuzzaman and Mohammad (2019) and 
Carini et al., (2018) found that women directors significantly increase 
environmental, social, and governance (ESG) disclosure ratings, signi
fying a stronger commitment to sustainability. Female representation on 
audit committees (ACs) also has an impact on ESG reporting (Bravo & 
Reguera-Alvarado, 2018; Yadav & Prashar, 2022). The authors 
demonstrated that audit committees and women’s representation in 
these committees contribute to sustainability reporting by adding 
credibility and experience, thereby enhancing the overall quality of 
reporting.

In summary, the collective findings from theme 1 advocate for 
strategic gender diversity initiatives, regulatory interventions, and 
recognition of the influence of independent female directors on sus
tainable corporate practices. Inclusion of women directors brings unique 
perspectives and improves social interactions and reporting, leading to 
enhanced risk-adjusted returns and reduced corporate hazards (Arayssi 
et al., 2016). The presence of women directors, especially independent 
female directors, contribute to the quality, transparency, and credibility 
of sustainability reporting. Their presence fosters a more holistic and 
socially responsible approach, reflecting a commitment to stakeholder 
concerns and reinforcing the importance of diversity in corporate 
decision-making. This not only aligns with ethical considerations but 
also enhances the overall sustainability and long-term success of orga
nizations. The impact of board gender diversity also extends beyond 
mere compliance, emphasizing its pivotal role in shaping corporate 
sustainability practices and reinforcing the business case for diversity 
and inclusion. Studies such as those by Buallay and Al-Ajmi (2020) on 
the optimal range for female board representation enhances under
standing but prompts scrutiny of dynamics beyond 50 %, raising con
cerns about the potential implications of exceeding this threshold. While 
consistent support from Fernandez-Feijoo et al. (2014) and Rosati and 
Faria (2019) aligns with expectations, the emphasis on independent 
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female directors by Al-Shaer and Zaman (2016) adds complexity to the 
role of diversity in board dynamics. The advocacy for a ’comply or 
explain’ approach recognizes the need for flexibility in addressing the 
intricacies of gender diversity. The collective affirmation of the positive 
influence of women-dominated boards on sustainability reporting by 
Garcia-Sanchez et al. (2018), Wasiuzzaman and Wan Mohammad 
(2019), Carini et al. (2018), and Bravo et al. (2019) is noteworthy, yet 
the potential variations across industries and regions need further ex
amination. In essence, while the findings stress the importance of stra
tegic gender diversity initiatives, a critical perspective is needed for 
context-specific approaches, considering the optimal range for repre
sentation, the role of independence, and potential diversities across 
organizational contexts in shaping sustainable corporate practices.

Based on the extant studies on board gender diversity and ESG 
reporting, there are several areas of future research. Research could 
investigate the geographical and cultural variations that will deepen the 
understanding of how board-gender diversity impacts sustainability 
practices across different regions. It has the potential to uncover region- 
specific distinctions and cultural complexities that shape the impact of 
board gender diversity on sustainable reporting. Comparative analyses 
across developed and emerging markets will provide valuable insights 
into the contextual variations in the relationship between board gender 
diversity and sustainability reporting, contributing to a more detailed 
understanding of these dynamics within different economic settings. By 
scrutinizing how cultural and geographical factors interact with board 
gender diversity in influencing ESG reporting, it could offer actionable 
insights for organizations, policymakers, and governance frameworks 
which could foster more tailored, effective approaches to corporate 
governance worldwide. In a similar context, a comparative analysis 
across industry sectors is imperative for discerning sector-specific im
plications, facilitating tailored strategies for fostering sustainable prac
tices based on the unique environmental and social impact profiles of 
different sectors. Additionally, research on varied regulatory frame
works across regions can inform policy discussions and corporate 
governance reforms, contributing to the ongoing dialogue on effective 
regulatory interventions to promote board gender diversity and sus
tainable reporting. Finally, in the contemporary era characterized by 
technological advancements, research into the roles and implications of 
artificial intelligence, blockchain technology, global supply chains, and 
their alignment with sustainability reporting and the realization of 
Sustainable Development Goals presents a promising avenue. This 
research has the potential to provide corporations with strategic guid
ance, fostering more efficacious and transparent practices in ESG 
reporting.

4.2.2. Theme 2: Importance of governance structures and board diversity in 
shaping reporting practices

Theme 2 offers valuable insights on the relationship among national 
culture, corporate governance, and corporate social responsibility (CSR) 
reporting across diverse regions. Adnan et al., (2018) emphasizes the 
substantial influence of national culture and corporate governance on 
CSR reporting, revealing that it is more widespread in individualistic 
and low power distance societies, and demonstrates the pivotal role of 
social responsibility board committees and governance practices in 
augmenting CSR reporting while mitigating cultural influences. These 
committees, within the framework of sound governance, play a pivotal 
role by overseeing and guiding CSR initiatives, ensuring alignment with 
organizational values, and fostering a culture of social responsibility. 
Their involvement is instrumental in reinforcing ethical conduct, 
stakeholder engagement, and sustainable business practices, thereby 
augmenting the overall impact and effectiveness of CSR efforts. Cooray 
et al., (2020) also explores governance mechanisms and integrated 
reporting quality in Sri Lanka, indicating that mandatory reporting re
quirements overshadow voluntary disclosure practices. Mandatory 
reporting requirements take precedence over voluntary disclosure due 
to legal obligations, making compliance a necessity to avoid 

repercussions. The standardized framework of mandatory reporting 
ensures consistency and credibility, overshadowing the perceived reli
ability of voluntary disclosures. Stricter enforcement and penalties 
further drive companies to prioritize mandatory requirements over 
voluntary practices. This is further supported by Shamil et al.’s (2014)
study on Sri Lanka, whereby the study documented that board size and 
dual leadership positively impact sustainability reporting, while boards 
with female directors show a negative association. The dominant orga
nizational culture may play a role in this association, i.e., if the corporate 
culture is not favorable to inclusivity or if there are biases against 
diverse perspectives, female directors might face challenges in advo
cating for robust sustainability reporting.

Giannarakiset al. (2020) further examines the impact of corporate 
governance on sustainability reporting in S&P 500 firms, highlighting 
the positive influence of independent directors and a lead independent 
director on environmental disclosures. This could be attributed to the 
independent directors’ autonomy from the management, fostering a 
more objective and impartial perspective. The presence of a lead inde
pendent director might further enhance governance oversight, pro
moting a strategic focus on environmental disclosures. Hu and Loh’s 
(2018) study on Singapore also establishes correlations between board 
governance factors and sustainability disclosure, emphasizing the posi
tive impact of larger board sizes, increased board meetings, higher 
percentages of independent directors, and long-term incentives on sus
tainability reporting. Ofoegbu et al. (2018) undertook a study in South 
Africa and Nigeria and the findings also indicate a positive relationship 
between board independence and environmental disclosure in Nigeria, 
while environmental sensitivity in industries influences disclosure in 
South Africa. Likewise, Wang et al.’s (2019) study on the Johannesburg 
Stock Exchange reveals that traditional and sustainability-oriented 
governance mechanisms positively impact the quality of integrated re
ports and associated credibility-enhancing mechanisms. Wang et al.’s 
(2017) study on Taiwan also identifies various corporate governance 
and business characteristics positively impacting the sustainability 
reporting disclosure, supporting the stakeholder theory.

Several other studies on board diversity have also indicated that 
sustainability disclosure has a positive and significant relationship with 
foreign shareholding, institutional shareholding, board independence, 
and board size (Tajuddin et al., 2023; Albitar et al., 2020; Bae et al., 
2018; Mahmood & Orazalin, 2017; Mudiyanselage., 2018), ownership 
concentration (Albitar et al., 2020), number of independent directors, 
multiple directorships, and female directors on the board (Ong & Dja
jadikerta, 2018), family controls (Gavana et al., 2016), stakeholders’ 
involvement (Manning et al., 2019) and Audit & CSR committee 
(Mahmood et al., 2018; Al-Shaer and Zaman, 2018). These research 
underlines the fundamental link between corporate governance ele
ments and sustainability reporting, positing that robust governance 
structures closely oversee and regulate management decisions pertain
ing to economic, environmental, and social sustainability. This oversight 
fosters improved sustainability disclosures, serving as a potent mecha
nism to transmit positive signals to the market and minimize informa
tion asymmetry among stakeholders. These studies also emphasize the 
influential role of corporate governance in encouraging firms to institute 
effective internal mechanisms, motivating policymakers towards sus
tainability commitments and corresponding disclosure reforms.

While most research emphasizes the positive correlation between 
governance and sustainability reporting, it’s essential to recognize that 
these findings may not apply universally to all regions. Amran et al. 
(2014) investigated sustainability reporting in the Asia-Pacific region, 
highlighting the limited role of boards in supporting sustainable devel
opment; analyzing 113 companies across 12 countries, the study un
derscores the need for improved sustainability reporting quality in the 
region, emphasizing the positive impact of institutionalizing corporate 
social responsibility values on sustainability reporting quality. Similarly, 
in certain developing countries, notably Pakistan, familial dominance 
poses challenges to the efficacy of independent directors, limiting their 
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ability to dissent from prevailing board perspectives. Furthermore, 
board diversity, particularly in terms of gender, exhibits a constrained 
impact on sustainability disclosures, reflecting the underrepresentation 
of women in decision-making roles and their limited influence on male- 
dominated boards regarding sustainability considerations (similar to 
Shamil et al. 2014). These governance dynamics bring forth the diffi
culties in shaping sustainability practices in diverse corporate contexts. 
There is a need for additional investigation on the relationship between 
governance and sustainability reporting, considering the potential var
iations and unique factors that may influence this association across 
different regions.

In conclusion, the synthesis of research findings in theme 2 high
lights the elaborate relationship between national culture, corporate 
governance, CSR and other reporting across diverse regions. Insights 
from studies highlight the pivotal role of governance structures, such as 
social responsibility board committees and effective governance prac
tices, in shaping CSR and integrated reporting quality. While most 
studies reveal positive associations, others, like Amran et al. (2014), 
emphasize challenges and the limited role of boards in certain contexts, 
which opens the door for further research in the Asia Pacific region. 
Furthermore, the observation regarding familial dominance in countries 
like Pakistan poses a significant obstacle to the autonomy of indepen
dent directors. This limitation questions the true independence and 
effectiveness of boards in challenging prevailing perspectives and 
ensuring unbiased reporting. The findings, while informative, also 
reveal gaps and disparities in governance dynamics globally, indicating 
a need for a more critical comparative examination of the role boards 
play in shaping sustainability reporting. It also calls for a more extensive 
and detailed comparative study between developing and developed 
countries, emphasizing the critical role of culture in shaping governance 
dynamics for CSR reporting. In essence, this analysis not only contrib
utes to our understanding of governance dynamics in sustainability 
reporting but also highlights the need for a more critical lens in evalu
ating the efficacy of current governance structures, particularly in 
diverse cultural and corporate settings.

Based on the extant literature discussed above, future research could 
investigate how governance structures interact with and are influenced 
by national cultures in shaping CSR and integrated reporting practices. 
The findings could provide valuable insights for practitioners and poli
cymakers, guiding the development of culturally sensitive governance 
frameworks. Unveiling the cross-cultural dimensions of CSR and inte
grated reporting, the study is anticipated to contribute to sustainable 
and responsible business practices, promoting corporate transparency 
and accountability in diverse global settings. In the similar context, 
research could be undertaken on the dynamic nature of ‘social re
sponsibility board committees’ in different cultural and governance 
contexts. Assess how these committees adapt to changing societal ex
pectations, regulatory environments, and corporate priorities, offering 
insights into the dynamic nature of governance structures in response to 
external forces. A comparative analysis could be undertaken on the 
impact of governance practices on CSR reporting across various in
dustries and regions. Examine whether certain governance practices are 
more effective in specific contexts or industries, contributing to tailored 
recommendations for enhancing reporting practices in diverse organi
zational settings and regions. A longitudinal study analyzing the impact 
of changes in governance structures on CSR or ESG reporting could be 
value adding. Furthermore, exploring how alterations in board compo
sition, committee structures, or leadership impact reporting practices 
could offer insights into the sustainability and longevity of governance- 
driven improvements in reporting. Investigating how stakeholders 
perceive the influence of governance structures on CSR and integrated 
reporting and its impact on value-investing could be also explored as it is 
pivotal to understand how stakeholders interpret the effectiveness of 
governance mechanisms in ensuring transparency, accountability, and 
the alignment of corporate practices with societal and environmental 
expectations. Lastly, research could explore the integration of 

technology in governance structures and its impact on reporting prac
tices. Investigate how technologies such as blockchain or data analytics 
enhance the effectiveness of governance mechanisms in overseeing and 
improving CSR reporting, contributing to the technological dimension of 
governance dynamics. Understanding these dynamics is crucial for 
stakeholders, including boards, executives, investors, and regulators, as 
it can inform the development of governance structures that effectively 
shape transparent, accountable, and culturally responsive CSR and in
tegrated reporting practices. Moreover, this research contributes to the 
ongoing dialogue on corporate governance and sustainability, fostering 
practices that align with societal expectations and promote responsible 
corporate behavior.

4.2.3. Theme 3: Factors shaping integrated reporting
Theme 3 mainly gives a comprehensive view of integrated reporting 

(IR), in terms of value creation (Adams et al., 2017), customized 
approach (Busco et al., 2019; Chaidali & Jones, 2017), and factors 
affecting IR (Fasan & Mio, 2017; Garcia-Sanchez, 2018, 2021; Girella 
et al., 2019; Kılıç & Kuzey, 2018; Pavlopoulos et al., 2017; Raimo et al., 
2021; Vesty et al., 2018; Vitolla et al., 2019; Vitolla et al., 2020). The 
theme predominantly emphasizes the complex relationship between 
environmental, organizational, and individual factors shaping the 
landscape of integrated reporting (hereafter, IR). Adams et al., (2017) 
highlights the evolving recognition of ESG issues and their integration 
into company strategy, emphasizing the broader perspective on value 
creation. Similarly, Amran et al., (2014) examined the sustainability 
reporting in the Asia-Pacific region and emphasizes the role of organi
zational vision, mission statements, and strategic alliances with NGOs as 
positively influencing sustainability reporting quality. Busco et al’s., 
(2019) empirical findings emphasize the imperative for tailored ap
proaches in integrated thinking and reporting (ITR) development, ac
counting for the impact of firm-specific (also see, Fasan et al., 2019), and 
country-level factors. Additionally, Chaidali et al., (2019) highlighted 
the critical role of trust in the International Integrated Reporting 
Council’s (IIRC) interaction with preparers, highlighting concerns 
regarding motives, credibility, and costs in the IR initiative. These in
sights collectively highlight the challenges and considerations inherent 
in the development and engagement processes of integrated reporting 
(Busco, 2019; Chaidali & Jones, 2017). Dilling and Caykoylu (2019) and 
Buitendag et al., (2017) document that larger companies with diverse 
boards exhibiting higher-quality reporting. Similarly, Vitolla et al. 
(2019) and Vitolla et al. (2020) focused on board characteristics, 
revealing positive associations with intellectual capital disclosure and 
overall IR quality. Garcia-Sanchez’s (2018) examines managerial 
discretion, environmental factors, and CEO influence on integrated 
reporting, revealing complex dynamics while, Kılıç and Kuzey (2018)
unveils the prevalence of qualitative disclosures, influenced by gender 
diversity and firm size. On the other hand, Raimo et al., (2021) exam
ined the audit committee’s impact on IR processes and suggested a 
positive association with committee size, independence, and meeting 
frequency. The findings are further supported by Buallay and Al-Ajmi 
(2020); the authors’ explored the impact of audit committee attributes 
on sustainability reporting in banks in the Gulf Cooperation Council. 
Surprisingly, financial expertise exhibits a negative association, while 
the independence and meeting frequency of audit committee members 
positively influence disclosure. Moreover, bank size, age, and auditor 
type are identified as positive contributors to corporate sustainability 
reporting. Further to that, Vesty et al., (2018) provides practical insights 
into senior manager engagement with IR, emphasizing challenges in 
operationalizing and justifying IR. Pavlopoulos et al., (2017) establishes 
a positive link between IR disclosure quality and corporate governance 
mechanisms, contributing insights into reduced earnings management 
and lower agency costs. Other factors impacting IR include roles of 
corruption perception, cultural values, and firm characteristics influ
encing voluntary adoption (Girella et al., 2019).

In summary, theme 3 critically examines integrated reporting (IR), 
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shedding light on various dimensions, but some aspects warrant a more 
detailed analysis and consideration. While acknowledging the evolving 
recognition of ESG issues and the diverse factors influencing IR, 
including corruption perception, cultural values, and governance 
mechanisms, it’s crucial to recognize the challenges in integrating them 
into company strategy for value creation and to operationalize and 
justify IR, as highlighted by Vesty et al. (2018). The emphasis on a 
customized approach, (Busco et al., 2019 and Chaidali et al., 2017), 
brings to light the importance of tailoring IR to specific contexts. 
However, it raises questions about the scalability and standardization of 
such approaches across diverse industries and regions. The positive as
sociations between board characteristics, such as diversity, and IR 
quality, as documented by Dilling and Caykoylu (2019) and Vitolla et al. 
(2019) and Vitolla et al. (2020), are noteworthy. The negative associa
tion between financial expertise and sustainability reporting (Buallay 
et al., 2020), raises concerns about the conventional wisdom regarding 
financial acumen in governance structures and prompts further exami
nation on these dynamics. The exploration of managerial discretion, 
CEO influence, and the role of audit committees in IR processes also 
provides valuable insights but the complexity of these dynamics, as 
demonstrated by Garcia-Sanchez’s (2018) findings and Raimo et al.’s 
(2021) study, warrants careful consideration. The theme provides rich 
and valuable insights but there is a need for a critical lens when inter
preting and applying these findings, considering the contextual varia
tions in industries, regions, and corporate structures.

Given the discussion on factors influencing integrated reporting (IR), 
there are several potential future research avenues in this domain. First, 
an investigation into the real-time and long-term impacts and outcomes 
of IR, building upon the foundation laid by Adams et al. (2017), could 
offer insights into the evolving recognition of environmental, social, and 
governance issues, and shed light on the sustained value creation and 
organizational performance resulting from comprehensive integration 
of IR. This research could provide stakeholders with an understanding of 
the direct consequences and benefits associated with the integration of 
ESG factors into corporate strategy. A longitudinal perspective would 
also be invaluable for stakeholders, providing guidance on the enduring 
impacts of IR on corporate strategies and stakeholder relationships. 
Second, the development of standardized frameworks for customized 
integrated thinking and reporting (ITR), as suggested by Busco et al. 
(2019) and Chaidali et al. (2017) is another impending area of research. 
Investigating how changes in IR regulations impact reporting practices 
and the effects of regulatory interventions on the quality, consistency, 
and transparency of ESG disclosures, providing stakeholders with a clear 
understanding of the regulatory landscape and its implications. Such 
frameworks would be tailored to diverse organizational contexts and 
could offer a structured approach for companies to navigate the in
tricacies of IR development. This could be instrumental for preparers, 
standard setters, and regulators in fostering consistency and compara
bility in integrated reporting practices across various industries and 
regions. Third, exploring the role of technology, such as blockchain and 
artificial intelligence, in enhancing the quality and transparency of in
tegrated reporting, builds upon the contemporary theme. Investigating 
how these technologies can streamline data collection, validation, and 
reporting processes can contribute to more efficient and reliable IR 
practices, benefiting not only companies but also auditors and investors 
seeking trustworthy and technologically advanced reporting mecha
nisms. Moreover, a prospective research avenue could focus on a 
comprehensive multi-country (developed and developing) study on the 
intersectionality of board diversity and IR, building upon insights from 
Dilling and Caykoylu (2019) and Vitolla et al. (2019) and Vitolla et al. 
(2020). This could involve examining how diversity in board composi
tion influences the qualitative aspects of IR and whether it correlates 
with improved disclosure quality, thus providing stakeholders with a 
deeper understanding of the link between governance structures and 
integrated reporting effectiveness. An important moderating element to 
be examined could be the role of culture and religiosity on the 

relationship between the above-mentioned factors and ESG reporting. 
Lastly, future study could explore strategies to enhance senior manager 
engagement with IR, addressing challenges highlighted by Vesty et al. 
(2018). Understanding the barriers and facilitators to effective engage
ment could lead to practical recommendations for organizations to 
optimize their reporting processes, ultimately contributing to more 
meaningful and actionable information for stakeholders. In summary, 
future research endeavors in the domain of integrated reporting could 
focus on the long-term impacts of IR, the development of standardized 
frameworks, the role of technology, the intersectionality of board di
versity, and strategies for enhancing senior manager engagement. Each 
of these potential research areas has the capacity to provide valuable 
insights, tools, and guidance to stakeholders, including companies, in
vestors, regulators, and the broader community, contributing to the 
continued evolution and effectiveness of integrated reporting practices.

The synthesis of literature across the three themes broadly reveals 
governance and sustainability reporting (which includes ESG reporting, 
CSR reporting and integrated reporting). Further thematic analysis 
breaks down the governance into board diversity, gender diversity and 
other governance structures that impact integrated reporting. Theme 1 
discusses the positive impact of gender-diverse boards, especially inde
pendent and percentage of representation of female directors on sus
tainability reporting, urging strategic initiatives and regulatory 
interventions for optimal outcomes. Theme 2 highlights the significant 
role of board diversity in shaping reporting practices, emphasizing 
cultural influences and the need for tailored approaches. Meanwhile, 
Theme 3 explores other factors like organizational vision, ownership 
concentration and board composition. Over time, the three themes have 
evolved to reflect growing recognition of the role of diverse boards in 
enhancing sustainability reporting. Initially focused on gender diversity, 
especially independent female directors, the research has expanded to 
include broader governance structures, cultural influences, and addi
tional factors like ownership concentration, organizational vision, and 
technology’s role in sustainability reporting. Specific factors driving 
changes in the literature include increased regulatory pressure on ESG 
disclosures, growing investor and stakeholder demand for transparency, 
and heightened awareness of the strategic benefits of board diversity. 
Additionally, technological advancements and globalization have 
influenced how companies approach sustainability reporting, gover
nance practices, and cultural factors in decision-making. Future research 
avenues include longitudinal analyses on board diversity’s inter
sectionality with IR, cultural impact on board diversity and sustain
ability reporting, standardized frameworks for IR development, and 
exploration of technology’s role in sustainability reporting. The 
complexity of sustainability reporting is evident from the word cloud, 
signifying a comprehensive interaction of governance and non- 
governance factors affecting sustainability reporting. This information 
holds valuable insights for all stakeholders involved in decision-making, 
including regulatory bodies tasked with setting the direction. The word 
cloud in Fig. 4 summarizes the characteristics of each domain discussed.

5. Conclusion

This scholarly discussion systematically examines board diversity 
and Environmental, Social, and Governance (ESG) reporting, employing 
a comprehensive examination of bibliometric and the content analysis 
methodologies. The results describe an upward trajectory in the volume 
of publications, highlighting prominent researchers, publishers, and 
research articles. Journals such as Corporate Social Responsibility and 
Environmental Management, Business Strategy and the Environment, 
Journal of Applied Accounting Research, Journal of Financial Reporting 
and Accounting, Meditari Accountancy Research, Corporate Gover
nance: The International Journal of Business in Society, and Social Re
sponsibility Journal emerge as stalwarts in citation impact. Prolific 
authors, represented by Jose V. Frias Acetuno et al. and Azlan Amran 
et al., emerge as influential researchers in the domains of board diversity 
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and ESG reporting, with their articles titled: “The Role of the Board in 
the Dissemination of Integrated Corporate Social Reporting” and “The 
Influence of Governance Structure and Strategic Corporate Social Re
sponsibility Toward Sustainability Reporting Quality” in top journals 
including the Journal of Corporate Social Responsibility and Environ
mental Management and Journal Business Strategy and Environment. 

Geographically, Europe and North America assumed preeminence in 
research output and citation impact within this domain. Additionally, 
the bibliographic coupling and content analyses acknowledge three 
relevant themes: Theme 1, encompassing ‘Board Gender Diversity in 
Sustainability Reporting’; Theme 2, explaining the ‘Importance of 
Governance Structures in shaping reporting practices’; Theme 3, 

Fig. 4. Summary of thematic characteristics Source: Authors.
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‘Factors Shaping Integrated Reporting’.
The profound importance of board diversity and ESG reporting in 

contemporary corporate governance resonates with the ethical and so
cial dimensions underscored by regulatory frameworks globally. Regu
latory bodies, exemplified by the European Commission, advocate for 
the importance of gender diversity on boards, recognizing its affirmative 
impact on decision-making and financial performance. Concurrently, 
ESG reporting has emerged as a paramount mechanism to address so
cietal and environmental concerns. Regulatory instruments like the EU 
Non-Financial Reporting Directive and the Task Force on Climate- 
related Financial Disclosures emphasize transparent ESG reporting as 
imperative for accountability and risk mitigation. The confluence of 
board diversity and ESG reporting aligns seamlessly with regulatory 
imperatives, fostering a paradigm of sustainable and responsible 
corporate practices. The significance of regulatory frameworks in Asian 
countries also manifests in their role as catalysts for promoting corporate 
governance, sustainability reporting, and gender diversity on boards, 
thereby cultivating an environment characterized by transparency, 
accountability, and responsible business practices. In essence, fostering 
board diversity not only aligns with ethical, social and environmental 
requirements but also proves integral to sustainable corporate practices, 
demanding thoughtful, context-specific strategies. Policymakers should 
focus on creating governance frameworks that acknowledge the 
importance of board diversity in elevating the quality of ESG reporting, 
driving regulatory changes that promote gender diversity and greater 
transparency in sustainability efforts. For businesses, diverse boards 
offer the advantage of improved decision-making and foster innovation, 
which enhances the quality of ESG disclosures and leads to more sus
tainable outcomes. For academic researchers, this study lays the 
groundwork for further exploration of the relationship between board 
diversity and ESG reporting, with opportunities to investigate cultural 
and regional differences, as well as the influence of technology on 
enhancing disclosure practices. With a rising global emphasis on ESG 
standards, fostering international collaboration in research and policy 
development is crucial. Together, we can advance sustainable practices 
and promote equitable governance across borders.

The present study, while providing valuable insights, is not without 
its set of limitations. One notable concern lies in the selection of publi
cations and databases, a process susceptible to potential bias and limited 
journal coverage based on chosen keywords searches and a single 
database, like Web of Science. To address this challenge, the study aimed 
to maintain a broad scope in selecting keywords. Additionally, the dy
namic nature of the ESG related research entails that it is subject to 
frequent and rapid changes driven by evolving research, emerging 
methodologies, and shifting paradigms. As fresh research emerges, 
introducing novel perspectives, methodologies, or findings, it may pose 
challenges to the existing bibliometric data analysis, potentially 
affecting a comprehensive reflection of the current state and trends 
within the field. This underscores the importance of considering the 
temporal context and potential time-sensitive nature of bibliometric 
analyses in this dynamic research domain. Furthermore, there is a pos
sibility that the study may not comprehensively capture regional vari
ations or sector-specific nuances, which could limit the broader 
applicability and generalizability of the findings across diverse and 
distinct contexts. Consequently, additional research is necessary to gain 
a comprehensive understanding from various viewpoints before draw
ing definitive conclusions.
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