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Analyzing the value relevance of ERM information: Integrating non-financial
information and ERM research
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This study used ESR disclosure data from the Nikkei 225 and life insurance
companies to examine the usefulness of risk information as non-financial information and its
relationship with risk management systems. To summarize the results, although the volume of
information on business and other risk information has been expanding,it has not yet reached the
point where its quality can be guaranteed, and it is not easy to find a relationship with the risk
management system. Investors would not find the risk information decision useful.This is the
limitation of descriptive information.However, quantitative information, such as ESR, are likely to
be link with management activities.Quantification of information is important. How and by whom the
credibility of risk information is assigned will be a key issue in the future.
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