
“Forecasting future earnings via e-business information: Financial implications
for investment decisions in the era of big data”

AUTHORS

Ahmad Ibrahim Karajeh

Tayseer Ali AL-Momani

Malek A. Almomani

Omar Almomani

Moath H. Tarawneh

ARTICLE INFO

Ahmad Ibrahim Karajeh, Tayseer Ali AL-Momani, Malek A. Almomani, Omar

Almomani and Moath H. Tarawneh (2025). Forecasting future earnings via e-

business information: Financial implications for investment decisions in the era of

big data. Investment Management and Financial Innovations, 22(4), 237-246.

doi:10.21511/imfi.22(4).2025.19

DOI http://dx.doi.org/10.21511/imfi.22(4).2025.19

RELEASED ON Wednesday, 19 November 2025

RECEIVED ON Friday, 25 April 2025

ACCEPTED ON Thursday, 30 October 2025

LICENSE

 

This work is licensed under a Creative Commons Attribution 4.0 International

License

JOURNAL "Investment Management and Financial Innovations"

ISSN PRINT 1810-4967

ISSN ONLINE 1812-9358

PUBLISHER LLC “Consulting Publishing Company “Business Perspectives”

FOUNDER LLC “Consulting Publishing Company “Business Perspectives”

NUMBER OF REFERENCES

46

NUMBER OF FIGURES

0

NUMBER OF TABLES

3

© The author(s) 2025. This publication is an open access article.

businessperspectives.org



237

Investment Management and Financial Innovations, Volume 22, Issue 4, 2025

http://dx.doi.org/10.21511/imfi.22(4).2025.19

Abstract

The relevance of this study lies in the importance of making accurate investment deci-
sions and reliable earnings forecasts, especially given the role of big data in financial 
analysis. The purpose of the study is to investigate the influence of electronic business 
(e-business) information on the forecasting of future earnings among listed industrial 
firms in Jordan, and to examine the moderating effect of big data on this relation-
ship. E-business information consists of forward-looking, financial, and sustainability 
disclosures. Data from 180 firm-years of industrial firms listed on the Amman Stock 
Exchange between 2017 and 2022 were analyzed by using multiple regression mod-
els. The results show that more e-business disclosures are positively associated with 
accurate future earnings expectations. Specifically, forward-looking, financial, and 
sustainability disclosures indicate a strong statistical relationship between disclosure 
quality and earnings predictability. Moreover, adding big data as a moderating variable 
significantly strengthened the predictive power of the relationships, where the adjusted 
R² increased by more than 30 percentage points. This notable enhancement provides 
new empirical evidence of the value added by big data analytics in improving the re-
lationships between e-business information and the forecasting of future earnings in 
industrial companies. The study concludes by providing practical insights for investors, 
policymakers, and corporate managers, highlighting the joint roles of e-business trans-
parency and big data technologies in enhancing financial prediction and supporting 
strategic decision-making.
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INTRODUCTION

 Expected earnings are among the major indicators that sharehold-
ers rely on to evaluate a company’s performance, which consider an-
ticipated financials for the current situation and market orientation 
(Chen, 2024). Not only important for shareholders, but it is also for 
future investors, authority bodies, and other stakeholders, this is be-
cause it guides them to take the correct decisions in their interests 
(Lama et al., 2025). Furthermore, the ability to forecast expected earn-
ings is critical for firms to maintain stakeholders’ confidence and sus-
tain long-term growth (Sharma et al., 2022).

Most of the leading companies use electronic ways to disclose infor-
mation about firm performance and give a signal that the operations 
work well to attract investors (Jucá et al., 2024; Worae & Ngwakwe, 
2017). In addition, it builds digital interface activities to improve the 
relations with customers, which will return benefits to business opera-
tions (Papadonikolaki et al., 2022). The digitization of business pro-

© Ahmad Ibrahim Karajeh, Tayseer 
Ali AL-Momani, Malek A. Almomani, 
Omar Almomani, Moath H. Tarawneh, 
2025

Ahmad Ibrahim Karajeh, Ph.D., 
Management Faculty, Accounting 
Department, Ajloun National 
University, Jordan. (Corresponding 
author)

Tayseer Ali AL-Momani, Associate 
Professor, Management Faculty, 
Accounting Department, Ajloun 
National University, Jordan.

Malek A. Almomani, Assistant 
Professor, Department of Software 
Engineering, The World Islamic 
Sciences and Education University, 
Jordan.

Omar Almomani, Professor, 
Department of Networks and 
Cybersecurity, Al-Ahliyya Amman 
University, Jordan. 

Moath H. Tarawneh, Assistant 
Professor, Department of Software 
Engineering, The World Islamic 
Sciences and Education University, 
Jordan. 

JEL Classification G17, M15, G11

Keywords e-business information, expected earnings, big data, 
industrial firms, Jordan

LLC “СPС “Business Perspectives” 
Hryhorii Skovoroda lane, 10, 
Sumy, 40022, Ukraine

This is an Open Access article, 
distributed under the terms of the 
Creative Commons Attribution 4.0 
International license, which permits 
unrestricted re-use, distribution, and 
reproduction in any medium, provided 
the original work is properly cited.

www.businessperspectives.org

BUSINESS PERSPECTIVES

Conflict of interest statement:  

Author(s) reported no conflict of interest



238

Investment Management and Financial Innovations, Volume 22, Issue 4, 2025

http://dx.doi.org/10.21511/imfi.22(4).2025.19

cesses has led to the accumulation of vast datasets, encompassing a wide array of variables and metrics 
(Purba et al., 2021). These electronic business data provide companies with real-time visibility into their 
operations, enabling agile decision-making and adaptive strategies.

Besides disclosing electronic business information, integrating big data analytics has become pivotal in 
shaping organizational strategies and decision-making processes (Naqvi et al., 2021). The sheer volume, 
velocity, and variety of data generated in e-business transactions offer unprecedented opportunities 
for companies to achieve competitive advantages (Naeem et al., 2022). Big data is considered a merit 
in modern business practices, starting from understanding marketing behavior to optimizing current 
operational efficiencies and then expecting the future and making decisions (Kılıç et al., 2023). Based 
on that, understanding the influence of big data on the nexus between electronic business information 
and expected earnings is considered an important issue, where big data helps in decision making; its 
existence with electronic business information will make a strong base to expect earnings in the com-
ing and future periods.

The purpose of this study is to examine the influence of electronic business information on expected 
future earnings among listed industrial firms in Jordan, and to investigate the moderating role of big 
data in this relationship. In addition, the study aims to analyze how different types of electronic busi-
ness disclosures impact earnings forecasts and to provide new evidence on the contribution of big data 
to enhancing predictive accuracy.

1. LITERATURE REVIEW  

AND HYPOTHESES

 Expected earnings represent the anticipated finan-
cial outcomes based on past and current opera-
tions, market conditions, and future projections 
(Chen, 2024; Merton, 1987; Sharma et al., 2022). 
Expected earnings serve as a performance metric 
for investors, analysts, and stakeholders to guide 
them in investment decisions, resource allocations, 
and financial planning (Ball et al., 2020; Gong et 
al., 2025; Gopal et al., 2025). On the other hand, 
leading companies consider that accurately fore-
casting expected earnings is essential to maintain 
shareholder confidence and sustain strategies in 
the short and long term (Ben Ahmed et al., 2021).

To give initial indicators and build a base to help 
stakeholders, corporate member managers have 
taken steps to disclose e-business information, 
encompassing digital transactions, online inter-
actions, and operational data (Almomani et al., 
2018; Almomani et al., 2016; Grover et al., 2018; 
Kraus et al., 2022). Therefore, leading companies 
around the world generate amounts of electronic 
data through various channels in corporate de-
partments, such as e-commerce platforms, on-
line transactions, and digital marketing initia-
tives. This electronic business information pro-

vides companies with real-time visibility into 
their operations, enabling agile decision making 
and adaptive strategies by managers and other us-
ers who need this information (Daud et al., 2022; 
Masum et al., 2023; Naqvi et al., 2021). However, 
investors who are looking to increase their worth 
depend on this information to decide to invest 
in companies, which gives a good idea of a com-
pany’s situation and the expected earnings in the 
future (Gonçalves et al., 2021; Gopal et al., 2025).

The relationship between e-business information 
and expected earnings is important for investors 
and stakeholders to assess a company’s financial 
performance and make informed decisions re-
garding their interests (Eleimat et al., 2023; Luo & 
Wu, 2022). In this context, stakeholder theory ex-
plains that effective management entails cultivat-
ing positive stakeholder relationships (Ajeigbe & 
Ganda, 2023). Thus, e-business information pro-
vides stakeholders with good insights into a com-
pany’s operations, financial health, and growth 
prospects, which enables them to anticipate fu-
ture earnings and make investment decisions 
(Akdogan & Anbar, 2024; Liao et al., 2024).

The positive accounting theory can also be used to 
elucidate the nexus between the variables besides 
stakeholder theory, where positive accounting the-
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ory points out that management tends to disclose 
information regarding their performance, includ-
ing expected earnings, to signal their competence 
and attract all investors (Watts, 1986). Therefore, 
the availability of comprehensive e-business infor-
mation plays a main role in enhancing transpar-
ency and credibility, fostering trust for investors 
and stakeholders (Alabdallat et al., 2025; Sun et al.,  
2010).

Based on the discussions above, including stake-
holder theory and positive accounting theory, 
which emphasize the importance of transparency, 
accountability, and credibility in shaping investor 
perceptions and expectations, the paper can hy-
pothesize that the availability of e-business infor-
mation may positively influence future earnings 
expectations. In other words, companies that ef-
fectively utilize e-business information to inform 
strategic decision making and optimize business 
processes will likely achieve higher expected earn-
ings over time. 

 In the current era, big data has revolutionized the 
way companies collect, analyze, and utilize in-
formation. Its volume, velocity, and variety hold 
immense potential to create business innovation, 
enhance decision-making processes, and opti-
mize operational efficiency in companies (Bag et 
al., 2020; Su et al., 2022). As companies continue 
to adopt digital transformation, the integration of 
big data analytics has become increasingly critical 
in gaining a competitive advantage and continu-
ing for the long term.

Companies have become concerned about ex-
tracting valuable insights from vast datasets to 
inform strategic decision-making to keep pace 
with the age of technology and electronic opera-
tions, as well as advanced data collection tech-
nologies and analytics tools (Del Giudice et al., 
2021). Not only to previous causes but also to 
understand consumer behavior to predict local 
and world market situations. Furthermore, big 
data analytics offer opportunities for compa-
nies to get a competitive edge, according to the 
marketplace. Based on the previous discussion, 
big data is considered an important variable for 
e-business information, which consists of elec-
tronic transactions, interactions, and other data 
(Eleimat et al., 2023; Wang et al., 2020). Thus, 

organizations can use this information to un-
derstand customer needs, market situations, 
and corporate performance through big data.

Prior researchers such as Del Giudice et al. 
(2021), Karajeh and Aldiabat (2025), and Naqvi 
et al. (2021) have highlighted the importance 
of big data in corporations, which returns ben-
efits on companies’ performance in making de-
cisions on time easily and enhancing the accu-
racy of business information. To support this, 
the findings of Naqvi et al. (2021) assert that big 
data plays a key role in supporting the collec-
tion, storage, and analysis of electronic business 
information, thereby improving efficiency and 
effectiveness for the future. In addition, big data 
may influence expected future earnings, which 
are considered a good indicator of the expected 
financial situations based on current work, mar-
ket requirements, and future policies (Suoniemi 
et al., 2020). 

Several studies have noted that companies that 
utilize big data analytics in the right way are 
more likely to achieve higher levels of expected 
future earnings. This means that companies that 
invest in big data analytics have revenue growth 
and profitability compared to others (Kılıç et al., 
2023). Furthermore, there is a positive nexus be-
tween big data analytics capabilities and future 
earnings performance, which explains the strate-
gic importance of big data in achieving financial 
success (Gupta et al., 2020). Also, big data posi-
tively impacts financial earnings quality (Eleimat 
et al., 2023).

In conclusion, it is expected that big data analytics 
will influence e-business information and expect-
ed future earnings. In other words, companies can 
expect more information by using big data about 
market situations, consumer behavior, and op-
erational performance. It enables them to predict 
future earnings and helps them to make more in-
formed decisions and achieve what shareholders 
need, including performance success. 

Therefore, this study explores the moderating 
role of big data in shaping the relationship be-
tween electronic business information and ex-
pected future earnings. Hence, we formulated the 
hypotheses:
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H
1
: Electronic business information positively 

influences  expected future earnings.

H
2
: Big data moderates the relationship be-

tween electronic business information and 

expected future earnings.

2.  METHOD

 This study included all Jordanian industrial en-
tities listed on the Amman Stock Exchange. 
Industrial firms were chosen due to differences in 
some items characteristics within financial reports 
compared to other sectors. Study data was collect-
ed from annual reports published on the Amman 
Stock Exchange website from 2017 to 2022 to un-
derstand the impact of big data as a moderating 
variable on the relationship between e-business 
information and expected future earnings.

 To test the study hypotheses, this research used 
a reasonable measurement.  In details, the mea-
surement of big data utilization in this study is 
binary. This mean that a value of 1 indicates that 
a company has a database of big data or is em-
ploying big data in its operations, while a value 
of 0 signifies that the company is not utilizing it. 
This binary measurement allows for a straight-
forward categorization of companies based on 
their adoption of big data technologies and 
practices, facilitating the analysis of their im-
pact on various aspects of business performance 
and outcomes.

  A checklist tool was used to collect electronic 
business information; this information consists 
of three core types: future, financial, and sus-
tainability information (Ajeigbe & Ganda, 2023; 
Madi et al., 2014). Some items of the checklist 
were chosen from relevant prior studies to eas-
ily compare with previous findings and deter-
mine the improvement items during the periods 
of those studies. However, the other items were 
developed based on business trends and finan-
cial reporting practices to achieve the objectives 
of the study (Gary, 1995). However, the items 
that became compulsory according to require-
ments in Jordan were excluded to avoid the fault 
in findings, for example, the items regarding di-
rectors’ shares and remuneration.

Following the methodology of Gopal et al. (2025) 
and Saha and Kabra (2022), an unweighted ap-
proach was employed to evaluate the business in-
formation items. Each business information item 
was assigned a numerical value on a binary basis, 
with a company receiving a score of “1” if the item 
was disclosed in the annual reports and “0” if it 
was not. The total scores for all information items 
were then totaled for each firm, representing the 
cumulative score for all information categories.

 Expected future earnings are considered a major 
sign that reflects the ability of management to cre-
ate profits over both current and future periods 
(Remlinger et al., 2023). The users of information, 
such as creditors, shareholders, suppliers, and oth-
ers, depend on information that is disclosed in an-
nual reports to make useful decisions. However, 
most business capitalists utilize expected earn-
ings to assess the potential growth of wealth and 
future strategies that enhance business continuity 
while increasing market share (Gong et al., 2025). 
Analysts incorporate these forecasts into their valu-
ation models to evaluate a company’s performance 
and prospects accurately. Creditors assess a compa-
ny’s ability based on its expected earnings outlook, 
which influences lending decisions for the long 
term. Suppliers consider expected earnings when 
evaluating agreements and partnerships, which 
ensures financial stability. Additionally, employees 
cared about expected earnings when evaluating job 
opportunities and compensation, which enhanced 
their job stability. However, expected future earn-
ings provide stakeholders with valuable insights 
into a company’s financial performance, strategic 
direction, and growth prospects, which facilitates 
decision making across various domains.

The model was used in this paper to measure ex-
pected future earnings:

[ ]1
,it it it it itCI AVCAS CI CAVASα β ε+ ++=  (1)

where CI
it
 – Corporate income for the firm, and 

CAVAS
it
 – Corporate assets for the firm.

T o achieve the objectives of this study, investiga-
tions were done for the main variables (big data, 
e-business information, and expected future earn-
ings), besides the control variables, which are usu-
ally used to give a full image of a company’s situ-
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ation. Therefore, the control variables were added 
to the model to explain the impact of firm char-
acteristics and give correct findings that reflect all 
sample characteristics.

Firm size, leverage, and book-to-market ratio 
function as control variables in exploring the 
impact of big data on the relationship between e-
business information and expected future earn-
ings (Karajeh, 2020). Firm size provides insights 
into the varying resources and capabilities among 
companies, which allows researchers to assess 
whether the influence of big data on e-business 
information and expected future earnings differs 
based on company size. Leverage, representing a 
company’s reliance on debt financing which helps 
elucidate how financial constraints and incentives 
may affect big data utilization for strategic plans. 
Additionally, the book-to-market ratio serves to 
account for growth considerations, enabling re-
searchers to examine whether the impact of big 
data on e-business information and expected fu-
ture earnings varies depending on a company’s 
growth prospects (Ball et al., 2020). By integrat-
ing these control variables into the analysis, this 
study can provide a good understanding of how 
the interplay between big data usage, e-business 
information, and expected future earnings is in-
fluenced by factors such as company characteris-
tics, financial structure, and growth trajectory.

To clarify and investigate the expected impact of 
big data as a moderator on the relationship be-
tween e-business information and expected future 
earnings, the following model was devised:

( ) ( )
( ) ( ) ( )
( ) ( )

0 1 2

3 4 5

6 7
,

it it it

it it it

itit it

EFE E BI CB M

CAS CROFA CLEV

BD BD EBI

β β

β

β

β β

β β ε

= + +

+

+ ⋅

+

+ +

−

+  (2)

where EFE
it
 – Expected future earnings for com-

pany i at year t; E–BI
it
 – Electronic Business infor-

mation for company i at year t; CB/M
it
 – Corporate 

book-to-market for company i at year t; CAS
it
 – 

Corporate assets for the company i at year t; CROFA
it
 

– Corporate return on firm assets for company i at 
year t. CLEV – Corporate leverage for company i at 
year t. BD

it
 – Big data for company i at year t; and 

BD EBI⋅  – interaction term between big data and 
electronic business information.

3. RESULTS

The  descriptive analysis reveals the highest, low-
est, average, and standard deviation values for key 
variables in this study. Table 1 provides detailed 
outcomes for future information (FI), financial in-
formation (FNI), and sustainability information 
(SI). FI and SI demonstrate the broadest spectrum, 
indicating diverse levels of information dissemi-
nation, where the arranged values are between 6% 
to 83% and 0% to 100% for SI. FNI reflects cor-
porate performance in numerical values that show 
moderate diversity, with the mean of FNI being 
51%. The findings suggest an overall improvement 
in levels of E-BI. These findings align with Karajeh 
(2020), but there are slight deviations, possibly 
stemming from variances in a few elements.

The proportions of information considered well-
arranged exceed 50% of the items listed (Ghazali 
& Weetman, 2006). The E-BI scores are attributed 
to the presence of clear regulations from relevant 
authorities supporting it. The observed EBI levels 
among the listed Jordanian companies support 
findings in previous studies, such as Karajeh (2020), 
which point out the importance for concerned bod-
ies to avoid implementing plans for enhancing EBI.

Table 1 also shows the expected future earnings 
(EFE) results. The negative sign in the minimum 
of EFE suggests instances of earnings volatil-
ity, where it ranges from –1.23 to 1.95. This indi-
cates varied management performance generally. 
Finally, the control variables are in the normal 
range compared to the prior Jordanian studies. 

Table 1. Descriptive statistics

Variable Min Max Mean Std. Dev

E–BI 0.40 0.98 0.66 0.13

FI 0.06 0.83 0.43 0.16

FNI 0.31 0.85 0.51 0.11

SI 0.00 1.00 0.34 0.18

EFE –1.23 1.95 0.08 0.34

CLEV 0.02 1.00 0.32 0.19

CB/M 0.00 36.43 2.48 4.85

CAS 6.35 9.09 7.43 0.55

CROFA –1.13 14.67 0.43 1.90

BD 0.00 1.00 0.88 0.33

 The correlation examination outlined in Table 2 
explains the nexus between E-BI, EFE, and BI in 
general, and with the control variables. The nega-
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tive sign between E-BI and EFE (r = –0.211**) sug-
gests that companies with more disclosing e-busi-
ness information tend to achieve the lowest earn-
ings. This contradicts the anticipation that firms 
with higher earnings would demonstrate great-
er transparency in their reporting practices, as 
Gopal et al. (2025), Maz et al. (2025), and Masadeh 
et al. (2025) noted. However, there is no nexus be-
tween BD and EFE as shown in Table 2, where the 
correlation value for significance is more than 5%.

The control variables have a nexus with EFE, 
where Table 2 shows that the nexus is positive 
with CB/M, CROFA, and CAS. The correlation 
with CAS (r = 0.49.9) supports the idea that larger 
companies may be able to achieve earnings in the 
future compared to small companies, possibly due 
to it being considered more stable. The same inter-
pretation applies to CB/M and CROFA; the com-
pany with a high CB/M or CROFA will normally 
expect to achieve high earnings, as the high CB/M 
and CROFA indicate that the company’s situation 
is stable. The negative sign of the nexus between 
CLEV and EFE indicates that the company that 
has a lower debt ratio is expected to achieve more 
earnings in the future.

The correlation results align with the theoretical 
text and conclusions mentioned in prior research. 
The findings of positive and negative connections 
among these variables provide a clear explana-
tion of E-BI, EFE, and BD. Although in agreement 
with established literature, it’s crucial to acknowl-
edge the distinct characteristics of the study popu-
lation when interpreting the outcomes. Future in-
vestigations could explore the underlying mecha-
nisms behind these associations and broaden the 
scope of comparisons with results from varied 
contexts to improve their applicability across dif-
ferent settings.

Table 2. Correlation test

Variable EFE E-BI CLEV CB/M CROFA CAS BD

EFE 1

E-BI –.211** 1

CLEV –.320** –.060 1

CB/M .714** –.155** –.206** 1

CROFA .114* .078 –.327** –.096 1

CAS .494** –.070 –.052 .616** .151** 1

BD .003 .052 –.054 .076* .076* .112 1

Note: * Correlation is significant at the 0.05 level.

 Table 3 displays the outcomes of the regression test 
for examining the nexus between EFE, E-BI, and 
BD conducted through the utilization of multiple 
regression models. This test furnished concrete ev-
idence demonstrating the link between variables. 
To give a comprehensive image of E-BI, three mul-
tiple regression analyses were done for the types 
of E-BI. However, all of the tests provide strong 
evidence that companies that disclose more E-BI 
can achieve more earnings in the future, and it is 
expected to keep this success. In detail, the find-
ings show that FI exhibits a positive and signifi-
cant coefficient (70.9%), indicating that companies 
with more disclosed electronic FI, such as future 
policy, expected earnings, and new products, are 
likely to achieve more earnings to prove that they 
can achieve all the information on the expectation 
disclosed previously to stakeholders.

FNI is not less important than FI; most stakehold-
ers depend on FNI to expect the company’s perfor-
mance in the future. The result in Table 3 asserts 
that disclosing electronic FNI helps users to make 
decisions, where it is normal that the availability 
of this information gives a full image of the com-
pany situation, which will add value to stakehold-
ers in making decisions in the right way. Finally, 
most prior studies noted that SI is important to 
show how companies contribute to their duties to-
wards society and the environment, as well as that 
usually the earnings companies usually do that, as 
noted by Vy et al. (2024). Based on the findings of 
this study, there is new evidence that companies 
that disclose electronic SI can achieve the expect-
ed future earnings.

Table 3 also shows how BD impacts the nexus be-
tween E-BI and EFE by comparing the difference 
between steps 1 and 2, where the BD allows stake-
holders to know the previous indicators of perfor-
mance and understanding of where going, as well 
as provides them with the history of the compa-
nies and their management. However, step 1 add-
ed BD to the analysis, but the results show that it is 
not influenced by the nexus. Despite these results, 
step 2 shows that the interaction between BD and 
E-BI types significantly influences EFE. The exis-
tence of E-BI with BD helps to predict the future 
earnings for the company and performance more 
than using BD without E-BI. In detail, the adjusted 
R2 rose from 31% to 92.6% in the FI model, from 
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52.6% to 89.1% in the FNI model, and finally from 
23.6% to 82.6% in the SI model, where the change 
between steps 1 and 2 indicates that the moderat-
ing variable (BD) impacts the nexus between E-BI 
types and EFE.

In summary, the regression analyses highlight the 
intricate connections between the types of E-BI 
and EFE. The positive impact of the moderating 
variable (BD) aligns with expectations, where the 
role of electronic reporting practices in corpo-
rate disclosure helps stakeholders to expect future 
earnings and make decisions.

Table 3. Regression test

Variable
FI FNI SI

Step 1 Step 2 Step 1 Step 2 Step 1 Step 2

E–BI .709** .112** .549** .123** .621** .136**

CLEV .059 .022 –.069* –.008 .017 –.024

CB/M .003 .001 –.002 .001 –.004 .000

CROFA .001 .000 .008** .001 .004 –.001

CAS –.011 .007 .006 –.009 –.013 –.003

BD –.025 –.414** .005 –.434** –.009 –.331**

BD*EBI .950** .900** .952**

R2 .332 .929 .542 .896 .261 .832

Adjust R2 .310 .926 .526 .891 .236 .826

Note. * Significant at the 0.05 level (2-tailed), and ** signifi-
cant at the 0.01 level (2-tailed).

4. DISCUSSION 

The findings of this study explained how e-busi-
ness information influences expected future earn-
ings and how big data moderates this relationship. 
The regression analysis showed that e-business 
information has a positive influence on expected 
future earnings on all three types of disclosures 
(70.9% – forward-looking information, 54.9% – 
financial information, and 62.1% – sustainabil-
ity. These results support the first hypothesis and 
align with stakeholder theory, which suggests that 
transparent disclosure practices help these com-
panies build trust with investors and all stake-
holders (Ajeigbe & Ganda, 2023).

The positive relationship between forward-looking 
information and expected earnings indicates that 
these disclosures reduce information asymmetry 
between management and investors. This means 
that companies disclose their future plans and 
expected earnings electronically, provide signals 
about management’s competence and growth in 

their worth, which is considered to be in line with 
positive accounting theory regarding stakeholders 
(Watts, 1986). This finding aligns with Akdogan 
and Anbar (2024), Liao et al. (2024),  and Sun et 
al. (2010), who found that forward-looking dis-
closures and financial information through elec-
tronic channels enhance the accuracy of earnings 
forecasts. 

The positive relationship between sustainability 
information and expected earnings adds to the 
growing evidence that environmental and social 
disclosures have real financial implications. This 
result is consistent with Jucá et al. (2024) and Vy 
et al. (2024), who noted that sustainability disclo-
sures are associated with better-performing firms. 
However, this study extends the gap by showing 
that sustainability information helps to predict 
future earnings in emerging markets, rather than 
simply reflecting current performance.

One of the most significant contributions of this 
study is demonstrating the moderating effect of 
big data on the relationship between e-business 
information and expected earnings. The adjusted 
R² increased (from 31% to 92.6% for future infor-
mation, from 52.6% to 89.1% for financial infor-
mation, and from 23.6% to 82.6% for sustainabil-
ity information) once the interaction term was 
added. These increases provide strong empirical 
evidence that big data enhances the value of elec-
tronic business information for earnings predic-
tion, which supports the second hypothesis. This 
finding supports the results of Naqvi et al. (2021) 
and Del Giudice et al. (2021), but the study results 
show much stronger effects, particularly in the 
context of earnings prediction.

The moderating effect can be explained by the fact 
that big data analytics enables more processing 
and interpretation of electronic business disclo-
sures. Thus, companies with big data capabilities 
can analyze patterns across multiple variables and 
identify trends more quickly, as suggested by Kılıç 
et al. (2023) and Gupta et al. (2020). Interestingly, 
big data was added separately, without the inter-
action term, and showed no significant direct ef-
fect on expected earnings. However, interaction 
terms between big data and e-business informa-
tion types have a moderating effect that became 
highly significant.
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The findings added value to previous research. 
In detail, Eleimat et al. (2023) reported posi-
tive impacts of big data on financial reporting 
quality, but the 30+ percentage point increases 
in this study suggest that big data plays a sig-
nificant moderating role in the industrial sector. 
Furthermore, the correlation analysis showed 
a negative relationship between e-business in-

formation and expected future earnings (r = 
–0.211**), which differs from what Gopal et al. 
(2025) and Masadeh et al. (2025) found. The rea-
son behind that because it may reflect that com-
panies with lower current earnings are more 
motivated to disclose detailed e-business infor-
mation to maintain investor confidence and sig-
nal transparency to the market.

CONCLUSIONS 

The purpose of this study is to examine the role of big data with electronic business information in 
determining expected future earnings. The results indicate that this makes decision-making easier for 
stakeholders compared to without prior electronic business information. The contributions of this study 
include the use of E-BI and BD to interpret changes in future earnings expectations. The findings ad-
dress a literature gap by presenting evidence on how BD moderates the nexus between E-BI and EFE. 
However, the empirical evidence indicates a positive impact of E-BI types on EFE; this means that com-
panies with higher E-BI are more inclined to achieve expected earnings. Furthermore, this paper pro-
vides new evidence that BG and E-BI are important in predicting future earnings. The study encourages 
exploring more detailed metrics and using other factors to gain a better understanding of the role of BG 
and E-BI in a company’s performance and reflecting on managers’ practices.

AUTHOR CONTRIBUTIONS

Conceptualization: Ahmad Ibrahim Karajeh, Omar M. Almomani.
Data curation: Ahmad Ibrahim Karajeh, Tayseer Ali AL-Momani, Malek A. Almomani, Moath H. 
Tarawneh.
Formal analysis: Ahmad Ibrahim Karajeh, Tayseer Ali AL-Momani, Malek A. Almomani.
Investigation: Ahmad Ibrahim Karajeh, Omar M. Almomani.
Methodology: Ahmad Ibrahim Karajeh, Moath H. Tarawneh.
Project administration: Ahmad Ibrahim Karajeh.
Writing – original draft: Ahmad Ibrahim Karajeh, Tayseer Ali AL-Momani, Omar M. Almomani, 
Malek A. Almomani, Moath H. Tarawneh.
Writing – review & editing: Ahmad Ibrahim Karajeh, Tayseer Ali AL-Momani, Omar M. Almomani, 
Malek A. Almomani, Moath H. Tarawneh.

REFERENCES

1. Ajeigbe, K. B., & Ganda, F. (2023). 
The implications of the pandemic 
for the corporate governance, 
remuneration and sustainability 
performance of South African 
listed companies. International 
Journal of Innovative Research and 
Scientific Studies, 6(1), 174-184. 
https://doi.org/10.53894/ijirss.
v6i1.1174 

2. Akdogan, Y. E., & Anbar, A. 
(2024). More than just senti-
ment: Using social, cognitive, and 

behavioral information of social 
media to predict stock markets 
with artificial intelligence and big 
data. Borsa Istanbul Review, 24, 
61-82. https://doi.org/10.1016/j.
bir.2024.12.003 

3. Alabdallat, R., Abualhaj, M., & 
Abu-Shareha, A. (2025). Android 
Malware Detection Using a Modi-
fied Dwarf Mongoose Algorithm. 
International Journal of Intelligent 

Engineering & Systems, 18(8). 

Retrieved from https://oaji.net/ar-
ticles/2023/3603-1755588454.pdf

4. Almomani, M. A., Basri, S., & Ka-
mil, A. (2018). Factors influencing 
the implementation of software 
process improvement in small and 
medium enterprises: an empirical 
study. Advanced Science Letters, 
24(3), 1716-1722. https://doi.
org/10.1166/asl.2018.11144 

5. Almomani, M. A., Basri, S., 
Mahmood, A. K. B., & Baashar, Y. 



245

Investment Management and Financial Innovations, Volume 22, Issue 4, 2025

http://dx.doi.org/10.21511/imfi.22(4).2025.19

M. (2016). An empirical analysis 
of software practices in Malaysian 
Small and Medium Enterprises. 
Paper presented at the 2016 3rd 

International Conference on 

Computer and Information Sci-

ences (ICCOINS). Retrieved from 
https://ieeexplore.ieee.org/docu-
ment/7783256 

6. Bag, S., Wood, L. C., Xu, L., 
Dhamija, P., & Kayikci, Y. (2020). 
Big data analytics as an op-
erational excellence approach 
to enhance sustainable supply 
chain performance. Resources, 

Сonservation and Recycling, 153, 
104559. https://doi.org/10.1016/j.
resconrec.2019.104559 

7. Ball, R., Gerakos, J., Linnain-
maa, J. T., & Nikolaev, V. (2020). 
Earnings, retained earnings, and 
book-to-market in the cross sec-
tion of expected returns. Journal 

of Financial Economics, 135(1), 
231-254. https://doi.org/10.1016/j.
jfineco.2019.05.013 

8. Ben Ahmed, F., Salhi, B., & 
Jarboui, A. (2021). Corporate 
governance and earnings forecast 
accuracy in IPO prospectuses: 
an empirical analysis. Journal of 

Financial Reporting and Account-

ing, 19(1), 109-132. https://doi.
org/10.1108/JFRA-12-2019-0165 

9. Chen, L. (2024). Does data asseti-
sation improve corporate liquidity 
and corporate growth? Evidence 
from “hidden champion” SMEs 
in China. Borsa Istanbul Review, 

24(6), 1205-1226. https://doi.
org/10.1016/j.bir.2024.07.008 

10. Daud, I., Nurjannahe, D., Mohyi, 
A., Ambarwati, T., Cahyono, 
Y., Haryoko, A. E., Ariyanto, A. 
(2022). The effect of digital mar-
keting, digital finance and digital 
payment on finance performance 
of Indonesian SMEs. International 

Journal of Data and Network Sci-

ence, 6, 37-44. Retrieved from 
http://repository.unusa.ac.id/id/
eprint/8617 

11. Del Giudice, M., Chierici, R., Maz-
zucchelli, A., & Fiano, F. (2021). 
Supply chain management in 
the era of circular economy: the 
moderating effect of big data. The 

International Journal of Logistics 

Management, 32(2), 337-356. 
https://doi.org/10.1108/IJLM-03-
2020-0119 

12. Eleimat, D., Ebbini, M., Aryan, L., 
& Al-Hawary, S. (2023). The effect 
of big data on financial reporting 
quality. International Journal of 
Data and Network Science, 7(4), 
1775-1780. Retrieved from https://
www.growingscience.com/ijds/
Vol7/ijdns_2023_112.pdf 

13. Gary, L. E. (1995). African Ameri-
can men’s perceptions of racial 
discrimination: A sociocultural 
analysis. Social Work Research, 
19(4), 207-217. https://doi.
org/10.1093/swr/19.4.207 

14. Ghazali, N. A. M., & Weetman, P. 
(2006). Perpetuating traditional 
influences: Voluntary disclosure 
in Malaysia following the eco-
nomic crisis. Journal of Interna-
tional Accounting, Auditing and 
Taxation, 15(2), 226-248. https://
doi.org/10.1016/j.intaccaud-
tax.2006.08.001 

15. Gonçalves, T., Gaio, C., & 
Ferro, A. (2021). Corporate social 
responsibility and earnings man-
agement: Moderating impact of 
economic cycles and financial per-
formance. Sustainability, 13(17), 
9969. https://doi.org/10.3390/
su13179969 

16. Gong, Y., Sun, H. H., So, S. L., 
Chen, Z., & Sun, R. (2025). Un-
packing analyst forecast bias: The 
role of optimism and sequence 
in shaping earnings predic-
tions. Investment Management 
& Financial Innovations, 22(1), 
324. http://dx.doi.org/10.21511/
imfi.22(1).2025.25 

17. Gopal, S., Saravanakrishnan, V., 
& Elangovan, N. (2025). ESG or 
financial metrics? What retail in-
vestors really look for in decision-
making. Investment Management 
& Financial Innovations, 22(1), 
351. http://dx.doi.org/10.21511/
imfi.22(1).2025.27 

18. Grover, V., Chiang, R. H., Liang, 
T.-P., & Zhang, D. (2018). Creat-
ing strategic business value from 
big data analytics: A research 
framework. Journal of Manage-
ment Information Systems, 35(2), 
388-423. https://doi.org/10.1080/0
7421222.2018.1451951 

19. Gupta, S., Drave, V. A., Dwivedi, Y. 
K., Baabdullah, A. M., & Ismagil-
ova, E. (2020). Achieving superior 
organizational performance via 
big data predictive analytics: A 
dynamic capability view. Indus-
trial Marketing Management, 90, 
581-592. https://doi.org/10.1016/j.
indmarman.2019.11.009 

20. Jucá, M. N., Muren, P. D., 
Valentinčič, A., & Ichev, R. (2024). 
The impact of ESG controversies 
on the financial performance of 
firms: An analysis of industry and 
country clusters. Borsa Istanbul 
Review, 24(6), 1305-1315. https://
doi.org/10.1016/j.bir.2024.08.001 

21. Karajeh, A. I. S. (2020). Voluntary 
disclosure and earnings quality: 
evidence from ownership concen-
tration environment. Management 
Research Review, 43(1), 35-55. 
https://doi.org/10.1108/MRR-11-
2018-0447 

22. Karajeh, A. I., & Aldiabat, K. 
(2025). The Impact of Big Data 
on the Nexus between Financial 
Leverage and Stock Price Predic-
tion. Journal of Intelligent Systems 
& Internet of Things, 15(1). https://
doi.org/10.54216/JISIoT.150103 

23. Kılıç, A., Güloğlu, B., Yalçın, 
A., & Üstündağ, A. (2023). Big 
data–enabled sign prediction for 
Borsa Istanbul intraday equity 
prices. Borsa Istanbul Review, 23, 
S38-S52. https://doi.org/10.1016/j.
bir.2023.08.00

24. Kraus, S., Durst, S., Ferreira, J. J., 
Veiga, P., Kailer, N., & Weinmann, 
A. (2022). Digital transformation 
in business and management re-
search: An overview of the current 
status quo. International Journal 
of Information Management, 63, 
102466. https://doi.org/10.1016/j.
ijinfomgt.2021.10246 

25. Lama, P. B., Subedi, R., Niroula, 
A. K., Pant, G. D., & Khatri, S. 
(2025). Behavioral Factors Driving 
Stock Market Investment Deci-
sions among Individuals in Nepal. 
Investment Management and 
Financial Innovations, 22(1), 122-
133. http://dx.doi.org/10.21511/
imfi.22(1).2025.10 

26. Liao, C.-H., San, Z., & Tsang, A. 
(2024). Corporate governance 
reforms and voluntary disclosure: 



246

Investment Management and Financial Innovations, Volume 22, Issue 4, 2025

http://dx.doi.org/10.21511/imfi.22(4).2025.19

international evidence on manage-
ment earnings forecasts. Journal of 
International Accounting, Auditing 
and Taxation, 54, 100602. https://
doi.org/10.1016/j.intaccaud-
tax.2024.100602 

27. Luo, K., & Wu, S. (2022). Corpo-
rate sustainability and analysts’ 
earnings forecast accuracy: Evi-
dence from environmental, social 
and governance ratings. Corporate 
Social Responsibility and Environ-
mental Management, 29(5), 1465-
1481. https://doi.org/10.1002/
csr.2284 

28. Madi, H. K., Ishak, Z., & Manaf, 
N. A. A. (2014). The impact of 
audit committee characteristics 
on corporate voluntary disclosure. 
Procedia-Social and Behavioral 
Sciences, 164, 486-492. https://doi.
org/10.1016/j.sbspro.2014.11.106 

29. Masadeh, R., Almomani, O., Zaqe-
bah, A., Masadeh, S., Alshqurat, K. 
et al. (2025). Narwhal Optimizer: 
A Nature-Inspired Optimization 
Algorithm for Solving Complex 
Optimization Problems. Com-
puters, Materials & Continua, 
85(2), 3709-3737. https://doi.
org/10.32604/cmc.2025.066797

30. Masum, M. H., Latiff, A. R. A., 
Osman, M. N. H., Sarkar, J. B., 
Rahman, M. M., & Khan, S. 
(2023). Impact of corporate char-
acteristics on voluntary disclo-
sure: A Managerial insight. Polish 
Journal of Management Studies, 
28. https://doi.org/10.17512/
pjms.2023.28.1.12  

31. Maz, Y. A., Anbar, M., Manickam, 
S., Abualhaj, M. M., Almalki, S. 
A., & Alabsi, B. A. (2025). Transfer 
Learning-Based Approach with an 
Ensemble Classifier for Detecting 
Keylogging Attack on the Internet 
of Things. Computers, Materials 
& Continua, 1-10. https://doi.
org/10.32604/cmc.2025.068257

32. Merton, R. C. (1987). A simple 
model of capital market equilib-
rium with incomplete informa-
tion. Retrieved from https://
dspace.mit.edu/bitstream/
handle/1721.1/2166/SWP-1869-
18148074.pdf

33. Naeem, M., Jamal, T., Diaz-
Martinez, J., Butt, S. A., 
Montesano, N., Tariq, M. I., 

De-la-Hoz-Franco, E., & De-La-
Hoz-Valdiris, E. (2022). Trends 
and future perspective challenges 
in big data. Proceedings of the 
Sixth Euro-China Conference on 
Intelligent Data Analysis and Ap-
plications, 15-18. Retrieved from 
https://link.springer.com/chapte
r /10.1007/978-981-16-5036-9_30 

34. Naqvi, R., Soomro, T. R., Alzoubi, 
H. M., Ghazal, T. M., & Alshuri-
deh, M. T. (2021). The nexus be-
tween big data and decision-mak-
ing: A study of big data techniques 
and technologies. Paper presented 
at the International Conference 
on Artificial Intelligence and 
Computer Vision. Retrieved from 
https://link.springer.com/chapter
/ 10.1007/978-3-030-76346-6_73

35. Papadonikolaki, E., Krystallis, 
I., & Morgan, B. (2022). Digital 
technologies in built environment 
projects: review and future direc-
tions. Project Management Journal, 
53(5), 501-519. https://doi.
org/10.1177/87569728211070225 

36. Purba, M., Simanjutak, D., Malau, 
Y., Sholihat, W., & Ahmadi, 
E. (2021). The effect of digital 
marketing and e-commerce on 
financial performance and busi-
ness sustainability of MSMEs 
during COVID-19 pandemic in 
Indonesia. International Journal 
of Data and Network Science, 5(3), 
275-282. https://doi.org/10.5267/j.
ijdns.2021.6.006 

37. Remlinger, C., Alasseur, C., Brière, 
M., & Mikael, J. (2023). Expert ag-
gregation for financial forecasting. 
The Journal of Finance and Data 
Science, 9, 100108. https://doi.
org/10.1016/j.jfds.2023.100108 

38. Saha, R., & Kabra, K. C. (2022). 
Corporate governance and 
voluntary disclosure: Evidence 
from India. Journal of Financial 
Reporting and Accounting, 20(1), 
127-160. https://doi.org/10.1108/
JFRA-03-2020-0079 

39. Sharma, S., Bhardwaj, I., & 
Kishore, K. (2022). Capturing the 
impact of accounting and regula-
tory variables on stock prices of 
banks – an empirical study of 
Indian banks in panel data model-
ing. Asian Journal of Accounting 
Research, 8(2), 184-193. https://
doi.org/10.1108/AJAR-11-2020-
0110 

40. Su, X., Zeng, W., Zheng, M., Jiang, 
X., Lin, W., & Xu, A. (2022). Big 
data analytics capabilities and or-
ganizational performance: the me-
diating effect of dual innovations. 
European Journal of Innovation 
Management, 25(4), 1142-1160. 
https://doi.org/10.1108/EJIM-10-
2020-0431 

41. Sun, N., Salama, A., Hussainey, 
K., & Habbash, M. (2010). 
Corporate environmental dis-
closure, corporate governance 
and earnings management. 
Managerial Auditing Journal, 
25(7), 679-700. https://doi.
org/10.1108/02686901011061351 

42. Suoniemi, S., Meyer-Waarden, 
L., Munzel, A., Zablah, A. R., & 
Straub, D. (2020). Big data and 
firm performance: The roles 
of market-directed capabilities 
and business strategy. Informa-
tion & Management, 57(7), 
103365. https://doi.org/10.1016/j.
im.2020.103365 

43. Vy, N. N. T., Nhan, D. T. T., Dao, 
K. A., & Hung, T. P. (2024). Impact 
of information environment on 
investment efficiency among Viet-
namese listed firms. Polish Journal 
of Management Studies, 29(2), 
413-432. https://doi.org/10.17512/
pjms.2024.29.2.22

44. Wang, N., Liu, Y., Liu, Z., & 
Huang, X. (2020). Application 
of artificial intelligence and big 
data in modern financial manage-
ment. Paper presented at the 2020 
International Conference on Ar-
tificial Intelligence and Education 
(ICAIE). https://doi.org/10.1109/
ICAIE50891.2020.00027 

45. Watts, R. (1986). Positive ac-
counting theory. Prentice-Hall. 
Retrieved from https://ssrn.com/
abstract=928677

46. Worae, T. A., & Ngwakwe, C. C. 
(2017). Environmental respon-
sibility and financial perfor-
mance nexus in South Africa: 
panel Granger causality analysis. 
Environmental Economics, 8(3), 
29-34. http://dx.doi.org/10.21511/
ee.08(3).2017.03 


	“Forecasting future earnings via e-business information: Financial implications for investment decisions in the era of big data”
	_Hlk190289716
	_Hlk190289756
	_Hlk190289797
	_Hlk160777300
	_Hlk190289923
	_Hlk160777894
	_Hlk190289947
	_Hlk160780564
	_Hlk190289988
	_Hlk190290045
	MTBlankEqn
	_Hlk190290081
	_Hlk190290127
	_Hlk190290170
	_Hlk166214747
	_Hlk190290222
	_Hlk51579689

