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Abstract 

The rapid adoption of Artificial Intelligence (AI) has transformed business operations, decision-making 

processes, and corporate strategies across industries. As organizations increasingly integrate AI 

technologies into their business models, stakeholders demand greater transparency regarding AI-related 

initiatives, investments, governance mechanisms, and ethical considerations. This study examines the 

relationship between AI disclosure and financial performance among 30 selected global companies from 

the technology, banking, consulting, retail, and manufacturing sectors. An AI Disclosure Score was 

developed through content analysis of publicly available corporate disclosures. Financial performance 

was measured using Return on Assets (ROA), Return on Equity (ROE), and Revenue Growth. 

Descriptive statistics, Pearson correlation analysis, and simple linear regression and Anova were 

employed to evaluate the association between AI disclosure and firm performance. The findings reveal a 

significant positive relationship between AI disclosure and ROA, whereas no statistically significant 

relationship was found between AI disclosure and ROE or Revenue Growth. The study contributes to the 

emerging literature on AI transparency and corporate performance by highlighting the potential role of 

AI disclosure in enhancing operational efficiency. 

 

Keywords: Artificial Intelligence Disclosure, Financial Performance, ROA, ROE, Revenue Growth, 

Corporate Transparency, AI Governance. 

 

1. Introduction 

Artificial Intelligence has become one of the most influential technologies shaping contemporary 

business environments. Organizations across sectors increasingly deploy AI-based systems for 

automation, customer relationship management, predictive analytics, cybersecurity, risk assessment, and 

strategic decision-making. Consequently, investors and other stakeholders seek greater transparency 

regarding firms’ AI initiatives and governance practices. 

AI disclosure refers to the communication of information related to AI strategy, investments, governance 

structures, ethical considerations, innovation activities, employee training, and risk management. Such 

disclosures can reduce information asymmetry, strengthen investor confidence, and signal technological 

capabilities to the market. 

Although AI adoption has expanded rapidly, empirical evidence regarding the relationship between AI 

disclosure and financial performance remains limited. This study aims to address this gap by examining 

whether firms with higher AI disclosure scores exhibit superior financial performance. 
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2. Review of Related Literature 

Patil, R. & Swaroop, D. (2025), This study explores the strategies used for implementing AI, along 

with the advantages and obstacles associated with its adoption in Indian SMEs, emphasizing applications 

across different industries. The author highlights that AI adoption in Indian SMEs can be accelerated 

through strategic measures such as the use of cloud-based technologies, government initiatives, and 

region-specific training programs tailored to industry requirements. Daga, V. & Aishwarya,S. &  

Gupta,T. & Paul, P. ( 2023),The author concludes that the integration of AI within Indian SMEs 

presents substantial potential for improving operational efficiency, strengthening decision-making 

processes, and increasing market competitiveness. This potential is particularly evident through the use 

of sector-specific solutions such as Haptik, CropIn, Qure.ai, and Observe.AI. Nevertheless, several 

obstacles, including limited financial resources, shortages of skilled personnel, and inadequate 

awareness of AI technologies, continue to hinder adoption. To overcome these barriers, SMEs can 

benefit from strategies such as implementing cloud-based technologies, investing in employee training, 

leveraging government initiatives, and fostering collaboration across the business ecosystem. With 

India’s AI market expected to reach $8 billion by 2025, the ongoing digital transformation of the SME 

sector creates significant opportunities for early adopters to promote innovation and contribute to 

economic development. Future studies should examine the long-term effects of AI implementation and 

assess how public–private partnerships can support the broader deployment of AI solutions among 

SMEs.Ali,M. & Khan, T. I. &Khattak. M. N.(2024), The study was conducted on 125 US based high-

tech firms from software engineering, hardware production, biotechnology, and telecommunications. 

Senior-level executives, including CEOs, board members, and CTOs, provided insights through 

structured questionnaires. The  findings contribute to both theoretical understanding and managerial 

practice by guiding strategic investments in AI technologies, fostering innovation, and advocating for 

ethical AI deployment practices. Future study should examine longitudinal impacts across industries and 

regions to optimize benefits and minimize risks in digital transformation efforts. It should also integrate 

qualitative methods for deeper insights and appropriate AI governance system The research examined 

125 U.S.-based high-technology companies operating in the fields of software engineering, hardware 

manufacturing, biotechnology, and telecommunications. Data were collected through structured 

questionnaires completed by senior executives, including CEOs, board directors, and CTOs. The results 

enhance both academic knowledge and practical management by offering guidance on strategic AI 

investments, promoting innovation, and supporting the responsible and ethical implementation of AI 

technologies. Future research should investigate the long-term effects of AI adoption across different 

industries and geographic regions to maximize the advantages of digital transformation while reducing 

potential risks. Additionally, incorporating qualitative research approaches and developing effective AI 

governance frameworks could provide more comprehensive insights,Fitch, J.(2025), This study 

examines the impact of Artificial Inteligence (AI) and Business Analytics (BA) on contemporary 

business decision-making using a detailed SWOT framework. The findings reveal several strengths, 

including the ability to generate real-time insights, streamline operations through automation, and 

improve forecasting accuracy. The analysis also highlights notable weaknesses such as reliance on data 

quality, technical complexities, significant implementation costs, and ethical challenges. In addition, it 

identifies emerging opportunities driven by the growing availability of AI technologies, advancements in 

predictive analytics, and innovations such as generative AI, which enable organizations to derive 

valuable insights from unstructured data sources, Badmus,O. & Rajput, S. A. &  Arogundade, A. & 
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Williams, M. (2024), Author conclude that the incorporation of AI into business strategy offers 

substantial benefits, including enhanced decision-making, improved customer experiences, operational 

efficiency, and a competitive edge in the marketplace. As businesses continue to navigate the 

complexities of the modern landscape, leveraging these technologies will be crucial for sustained 

success and innovation, Uddin, S. M. M., Nazmussakib, M., Mustafizur, M., Bakhsh, M. M., Islam, 

M. A., Saha, Ahmed, M. K. (2026),The paper examines the methods and models that facilitate the 

integration of AI into Business Intelligence (BI) systems, including machine learning algorithms, deep 

learning architectures, and Natural Language Processing (NLP) techniques. It also explores the key 

challenges associated with adopting AI-driven BI solutions, such as concerns regarding data privacy and 

security, the substantial costs involved in implementation and maintenance, and the limited availability 

of skilled professionals, including data scientists and AI experts, Li, X. (2025),The research results 

indicate that AI-Powered system not only enhance the speed and accuracy of data processing but also 

help enterprises proactively discover opportunities and identify potential risks, which is a key tool for 

enterprises to achieve strategic leadership in the fierce market competition.The study conducts a 

systematic literature review to examine the growing convergence between Artificial I.ntelligence (AI) 

and corporate strategy. By synthesizing findings from existing research, it develops a comprehensive 

theoretical framework that highlights the key factors influencing the integration of AI into strategic 

business processes. The paper further explores how organizations can leverage AI to enhance decision-

making, improve operational efficiency, and strengthen competitive advantage. In addition, the proposed 

model identifies and discusses four primary sources of value creation, illustrating the various ways in 

which AI contributes to business growth, innovation, and long-term organizational performance. These 

value drivers provide a structured perspective on how companies can strategically utilize AI 

technologies to generate sustainable benefits and create new opportunities in an Increasingly data-driven 

business environment.Kitsios, F & Kamariotou, M (2025),This paper seeks to conduct a systematic 

literature review to investigate the growing integration of Artificial Intelligence (AI) within corporate 

strategy. Drawing on existing scholarly research, it aims to develop a theoretical framework that 

addresses the key concepts, challenges, and opportunities associated with this convergence. The study 

synthesizes current knowledge in the field to provide a structured understanding of how AI influences 

strategic decision-making and organizational performance, while identifying important issues that 

should be considered when incorporating AI into corporate strategic planning, Rasheed,M. &   Sami,I 

& Aliza, T. (2025), The study revealed that AI-powered chatbots play a significant role in enhancing 

customer satisfaction by delivering prompt, accurate, and personalized assistance across various 

communication channels. By providing instant responses to customer inquiries and offering tailored 

recommendations based on user preferences, chatbots help create a more engaging and seamless 

customer experience. The findings further indicate that organizations adopting chatbot technology 

benefit from improved customer retention rates, as customers are more likely to remain loyal when their 

concerns are addressed efficiently and consistently. In addition, the automation of routine interactions 

reduces the workload on human support teams, leading to greater operational efficiency and lower 

service costs. As a result, businesses can allocate resources more effectively, improve service quality, 

and achieve increased revenue through enhanced customer engagement, higher conversion rates, and 

stronger long-term customer relationships.Wamba,T.S. &  Fosso Wamba, S. &Kala, K.JR, 

Tchatchouang W.CE C. (2020), The primary objective of this study is to examine the impact of 

Artificial Intelligence (AI) on organizational performance, with a particular focus on the business value 

http://www.ijfmr.com/


 

International Journal for Multidisciplinary Research (IJFMR) 
 

E-ISSN: 2582-2160   ●   Website: www.ijfmr.com       ●   Email: editor@ijfmr.com 

 

IJFMR260381160 Volume 8, Issue 3, May-June 2026 4 

 

generated through AI-driven transformation initiatives. The research aims to provide a comprehensive 

understanding of how AI technologies contribute to operational improvements, strategic decision-

making, innovation, and overall business success. By investigating the role of AI across different 

organizational contexts, the study seeks to highlight the mechanisms through which AI-enabled projects 

create value and enhance competitive advantage, 

 

3. Research objectives 

The study seeks to: 

1. Examine the level of AI disclosure among selected global companies. 

2. Analyze the financial performance of the selected firms. 

3. Investigate the relationship between AI disclosure and ROA. 

4. Investigate the relationship between AI disclosure And ROA. 

5. Investigate the relationship between AI disclosure and Revenue Growth. 

 

4. Hypotheses Development 

H01: There is no significant relationship between AI disclosure and Return on Assets (ROA). 

H02: There is no significant relationship between AI disclosure and Return on Equity (ROE). 

H03: There is no significant relationship between AI disclosure and Revenue Growth. 

 

5. Research methodology 

Research Design 

The study adopts an exploratory and quantitative research design. 

Sample Selection 

The sample consists of 30 global companies operating in sectors including information technology, 

banking, consulting, retail, manufacturing, and digital services. 

Data Sources 

Data were collected from: 

• Annual reports 

• Sustainability reports 

• Corporate websites 

• Investor presentations 

Variables 

Independent Variable 

AI Disclosure Score (0–8) 

The score was developed using eight disclosure dimensions: 

• AI Strategy 

• AI Products and Services 

• AI Investments 

• AI Governance 

• AI Risk Disclosure 

• AI Ethics Disclosure 

• Employee AI Training 

http://www.ijfmr.com/
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• AI Research and Innovation 

• Dependent Variables 

• Return on Assets (ROA) 

• Return on Equity (ROE) 

• Revenue Growth 

• Analytical Techniques 

The study employed: 

• Descriptive Statistics 

• Pearson Correlation Analysis 

• Simple Linear Regression 

• ANOVA 

 

6.Results and Discussion 

6.1 Descriptive Statistics 

Table 1: Descriptive Statistics 

Variable Mean Standard 

Deviation Minimum Maximum 

AI Disclosure 

Score 7.00 0.95 5.00 8.00 

ROA 10.29 7.77 -1.50 31.80 

ROE 22.34 12.59 -2.80 51.50 
Revenue Growth 8.50 5.93 -2.00 22.20 

 
 

Interpretation 

The average AI disclosure score of 7 indicates a relatively high level of AI-related transparency among 

the sampled firms. ROA and ROE exhibit substantial variation, suggesting differences in operational 

efficiency and profitability across companies. Revenue growth also demonstrates considerable 

dispersion. 

6.2 Correlation Analysis 

 

Table 2: Pearson Correlation Matrix 

Variables AI Score ROA ROE   Revenue Growth 

AI Score 1.000 0.391* 0.212        0.085 

ROA 0.391* 1.000 0.785**               0.235 

ROE 0.212 0.785** 1.000 0.393* 

Revenue Growth 0.085 0.235 0.393* 1.000 

 

*Significant at 0.05 level 
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Interpretation 

The results reveal a moderate positive correlation between AI disclosure and ROA (r = 0.391), which is 

statistically significant. However, the relationships between AI disclosure and ROE (r = 0.212) and 

between AI disclosure and Revenue Growth (r = 0.085) are weak and statistically insignificant. 

6.3 Regression Analysis 

Model 1: AI Disclosure and ROA 

Table 3: Regression Results 

Statistic Value 

R² 0.153 

F-value 5.061 

Significance 0.033 

 

Regression Equation 

VROA = -12.186 + 3.211(AI Disclosure Score) 

Interpretation 

The model explains 15.3% of the variation in ROA. The positive coefficient indicates that higher AI 

disclosure is associated with higher ROA. The relationship is statistically significant at the 5% level. 

Hypothesis Testing 

Since p = 0.033 < 0.05, H01 is rejected. 

Model 2: AI Disclosure and ROE 

Table 4: Regression Results 

Statistic Value 

R² 0.045 

F-value 1.319 

Significance 0.261 

 

Regression Equation 

ROE = 2.591 + 2.821(AI Disclosure Score) 

Interpretation 

AI disclosure does not significantly explain variations in ROE. 

Hypothesis Testing 

Since p = 0.261 > 0.05, H02 is accepted. 

Model 3: AI Disclosure and Revenue Growth 

Table 5: Regression Results 

Statistic Value 

R² 0.007 

F-value 0.206 

Significance 0.654 

 

Regression Equation 

Revenue Growth = 4.758 + 0.535(AI Disclosure Score) 
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Interpretation 

The explanatory power of the model is extremely low. AI disclosure does not significantly influence 

revenue growth. 

Hypothesis Testing 

Since p = 0.654 > 0.05, H03 is accepted. 

6.4 ANOVA Analysis 

Model 1: AI Disclosure Score → ROA 

ANOVA Table 

Source of 

Variation 

df Sum of Squares (SS) Mean Square (MS) F-value Sig 

Regression 1 305.65 305.65 5.061 0.033 

Residual 28 1690.24 60.37   

Total 29 1995.89    

 

. 

Interpretation 

The ANOVA result indicates that the regression model is statistically significant (F = 5.061, p = 0.033). 

Since the significance value is less than 0.05, AI disclosure has a significant effect on ROA. 

Decision: Reject H01. 

Model 2: AI Disclosure Score → ROE 

ANOVA Table 

Source of Variation df Sum of Squares (SS) Mean Square (MS) F-value 

Regression 1 208.97 208.97 1.319 

Residual 28 4435.44 158.41  

Total 29 4644.41   

 

Interpretation 

The ANOVA results show that the regression model is not statistically significant. 

The p-value (0.261) exceeds the 5% significance level. 

Decision: Fail to reject H02. 

Model 3: AI Disclosure Score → Revenue Growth 

ANOVA Table 

Source of Variation df Sum of Squares (SS) Mean Square (MS) F-value 

Regression 1 7.24 7.24 0.206 
Residual 28 984.64 35.17  
Total 29 991.88   
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Interpretation 

The ANOVA results indicate that AI disclosure does not significantly explain variations in revenue 

growth. 

The p-value (0.654) is substantially greater than 0.05. 

Decision: Fail to reject H03. 

 

Discussion 

The findings suggest that AI disclosure contributes positively to operational efficiency, as reflected in 

ROA. Firms that communicate AI strategies, investments, governance structures, and innovation 

initiatives may benefit from enhanced stakeholder confidence and improved resource utilization. 

However, AI disclosure alone does not appear sufficient to explain variations in shareholder returns 

(ROE) or revenue growth. These performance indicators are influenced by numerous external and 

internal factors, including market conditions, industry characteristics, capital structure, competitive 

dynamics, and macroeconomic factors. 

The results align with signaling theory, which posits that firms disclose strategic information to reduce 

information asymmetry and communicate future prospects to investors. 

 

CONCLUSION 

This study examined the relationship between AI disclosure and financial performance among 30 global 

companies. The results demonstrate that AI disclosure has a statistically significant positive relationship 

with ROA but does not significantly affect ROE or Revenue Growth. 

The findings Indicate that AI transparency may enhance operational performance and asset utilization. 

Nevertheless, the financial benefits of AI disclosure may require longer periods to materialize and may 

depend on the actual implementation and effectiveness of AI technologies. 

 

 

References 

1. Patil, R. & Swaroop, D. (2025), Artificial Intelligence in SMES in India: Implementation, Benefits, 

and Challenges, International Journal for Multidisciplinary Research, 7(4),1-

5,10.36948/ijfmr.2025.v07i04.50209. 

2. Daga, V. & Aishwarya,S. &  Gupta,T. & Paul, P. ( 2023),  A Study on the impact of Artificial 

Intelligence in Small and Medium Enterprises, International Journal for Multidisciplinary Research, 

5(6),1-9. 

3. Ali,M. & Khan, T. I. &Khattak. M. N.(2024), Synergizing AI and business: Maximizing innovation, 

creativity, decision precision, and operational efficiency in high-tech enterprises,Journal of Open 

Innovation: Technology, Market, and Complexity,10(3),1-

9,https://doi.org/10.1016/j.joitmc.2024.100352 

4. Fitch, J.(2025), The Role of AI and Business Analytics in Modern Business Decision Making ( 

Available at SSRN: https://ssrn.com/abstract=5247016 or http://dx.doi.org/10.2139/ssrn.5247016 

http://www.ijfmr.com/
https://ssrn.com/abstract=5247016
http://dx.doi.org/10.2139/ssrn.5247016


 

International Journal for Multidisciplinary Research (IJFMR) 
 

E-ISSN: 2582-2160   ●   Website: www.ijfmr.com       ●   Email: editor@ijfmr.com 

 

IJFMR260381160 Volume 8, Issue 3, May-June 2026 9 

 

5. Badmus,O. & Rajput, S. A. &  Arogundade, A. & Williams, M. (2024) AI-driven business analytics 

and decision making. World Journal of Advanced Research and Reviews, 24(1), 616-633. Article 

DOI: https://doi.org/10.30574/wjarr.2024.24.1.3093 

6. Uddin, S. M. M., Nazmussakib, M., Mustafizur, M., Bakhsh, M. M., Islam, M. A., Saha, U. S., … 

Ahmed, M. K. (2026). AI-Powered Business Intelligence: Enhancing Decision-Making through 

Predictive Analytics and Big Data. Journal of Posthumanism, 6(3), 218–237. 

https://doi.org/10.63332/joph.v6i3.4083 

7. Li, X. (2025). AI-Powered Business Intelligence: Enterprise Strategic Transformation and Practical 

Paths. In Proceedings of the 2nd International Conference on E-commerce and Modern Logistics 

SciTePress, pages 593-598. DOI: 10.5220/0013850200004719 

8. Kitsios, F. &  Kamariotou, M (2025)Artificial Intelligence and BusinessStrategy towards Digital 

Transformation: A Research Agenda.Sustainability https://doi.org/10.3390/su13042025 

9. Rasheed,M. &   Sami,I & Aliza, T. (2025).,The Impact of AI-Powered Chatbots on Customer 

Satisfaction and Business Performance in E-Commerce. Social Science Review Archives, 3(1), 

2390–2401. https://doi.org/10.70670/sra.v3i1.547 

10. Wamba,T.S. &  Fosso Wamba, S. &Kala, K.JR, Tchatchouang W.CE C. (2020), “Influence of 

artificial intelligence (AI) on firm performance: the business value of AI-based transformation 

projects”. Business Process Management Journal, Vol. 26 No. 7 pp. 1893–1924, doi: 

https://doi.org/10.1108/BPMJ-10-2019-0411 

 

http://www.ijfmr.com/
https://doi.org/10.30574/wjarr.2024.24.1.3093
https://doi.org/10.63332/joph.v6i3.4083
https://doi.org/10.3390/su13042025
https://doi.org/10.70670/sra.v3i1.547
https://doi.org/10.1108/BPMJ-10-2019-0411

