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[bookmark: _Toc129357403]Introduction
In recent years, consumers and investors have become increasingly interested in sustainability, and there is evidence that green strategies can positively impact a company's financial performance. In the fashion industry, companies that adopt green strategies such as sustainable sourcing, reducing waste, and implementing circular economy practices, can improve their brand reputation, attract more customers, and increase their market share. This can ultimately lead to increased revenue and higher profits, which benefit shareholders (Dam and Petkova 2014).

On the other hand, shareholder wealth maximization is a financial objective that seeks to maximize the value of a company for its shareholders. This can involve strategies such as increasing profits, expanding market share, and increasing the value of the company's stock. While some green strategies can be beneficial for shareholder wealth maximization, such as reducing costs through energy efficiency or improving brand reputation through sustainable practices, others may not be immediately beneficial to shareholders (Przychodzen and Przychodzen 2013). Therefore, there can be trade-offs between green strategy and shareholder wealth maximization.

The impact of sustainable green practices on shareholder value in the UK fashion industry is an area that has not been widely explored in academic research. There is a significant gap in the literature regarding the relationship between sustainable practices and shareholder value specifically in the context of the UK fashion industry.

Although there are studies on the impact of sustainable practices on financial performance and shareholder value in other industries, the fashion industry presents a unique set of challenges and opportunities. Apart from energy and agricultural industries which are highest contributors of pollution the fashion industry is also known for its negative environmental impact, including high water usage, chemical pollution, and carbon emissions. Fashion industry responsible for 10% global carbon emission and 85% of textiles go to the dump every year. Thus, the implementation of sustainable practices in the UK fashion industry is critical to reducing the industry's environmental footprint. 

Understanding the relationship between sustainable practices and shareholder value in the UK fashion industry is essential for fashion companies and their stakeholders. It is crucial to understand how sustainable practices can impact shareholder value and how this relationship differs from other industries. Moreover, it can provide insight into how fashion companies can create value for their shareholders while simultaneously improving their environmental performance.

[bookmark: _Toc129357404]Methodology
This research will follow a systematic review research method and thematic analysis. Credible data bases will be used to find relevant journal articles such as Scopus and Web of Science. The articles publishedover the past ten years will be considered for the review. The search terms include keywords related to sustainable green practices, shareholder value, and the UK fashion industry. The process of selecting studies for the systematic review involves screening the titles and abstracts of the identified studies to assess their relevance. The full text of potentially relevant studies is then assessed to determine their eligibility for inclusion in the review. The PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-Analyses) guideline is commonly used for reporting systematic reviews and meta-analyses (Page, and Moher, 2017). A systematic review is designed to identify and include all relevant studies on a particular topic. This ensures that the review provides a comprehensive overview of the available evidence on the impact of sustainable green practices on shareholder value in the UK fashion industry.

The stock prices of publicly listed companies in the UK Fashion industry can be used to determine the impact of sustainable green practices on shareholder value. The stock prices can be tracked over a specific period, before and after the implementation of sustainable green practices, to determine any changes in shareholder value. ROI is a financial metric that measures the return on investment generated by a particular project or initiative. In the context of sustainable green practices, ROI can be used to determine the financial impact.


[bookmark: _Toc129357405]Aims and Objectives
· To examine the relationship between sustainable green practices and shareholder value in the UK fashion industry.
· To explore the challenges that companies in the UK fashion industry face when adopting sustainable green practices.
· To provide recommendations for companies in the UK fashion industry on how to effectively implement sustainable green practices while balancing the interests of shareholders.

[bookmark: _Toc129357406]Literature Review
Lueg and Pesheva (2021) explore the relationship between corporate sustainability and shareholder returns in the Nordic countries. The authors examine the potential curvilinear (U-shaped) relationship between corporate sustainability and shareholder returns, as well as the moderating effect of industry competition. Using a sample of 122 Nordic companies from 2010 to 2018, the authors find evidence of a curvilinear relationship between corporate sustainability and shareholder returns, suggesting that there is an optimal level of sustainability that maximizes shareholder returns. The authors also find that the positive relationship between corporate sustainability and shareholder returns is stronger in industries with higher levels of competition. However, the sample size is relatively small in their studies, which may limit the generalizability of the findings to other regions or industries. Additionally, the authors do not examine the potential negative side effects of corporate sustainability, such as implementation costs or supply chain complexity.

Pedersen, Gwozdz, and Hvass (2018) investigate the interplay between business model innovation, corporate sustainability, and organizational values within the fashion industry. The authors argue that the fashion industry has unique challenges when it comes to corporate sustainability due to its fast-paced and trend-driven nature, and therefore requires innovative business models to effectively address sustainability issues. The study draws on a sample of 16 fashion companies and uses a qualitative research approach, including interviews with key personnel from each company. The authors identify three types of business model innovations: closed-loop systems, collaborative consumption, and slow fashion. They also find that organizational values play an important role in the implementation of sustainable business models.

Dam and Petkova (2014) investigates the relationship between environmental supply chain sustainability programs and shareholder wealth. The authors argue that environmental sustainability initiatives can have a positive impact on shareholder wealth by reducing costs, increasing revenues, and improving the company's reputation. The study uses a quantitative research approach, analyzing data from a sample of 181 firms listed in the Dow Jones Sustainability World Index over a period of five years. The authors measure the impact of environmental supply chain sustainability programs on shareholder wealth through abnormal returns and market value.

The potential significance of the connection between sustainability-driven actions and financial performance is acknowledged by both managers and investors. According to Scholtens and Zhou (2008), only specific kinds of sustainable activities that balance legitimation and differentiation can lead to increased shareholder wealth. However, Margolis and Elfenbien (2008) discovered in their review of management literature that the correlation between corporate social conduct and financial results is minimal. Brammer, Brooks, and Pavelin (2006) even suggest that sustainable activities could have an unfavorable effect on financial outcomes by influencing future cash flows and directly impacting shareholders. According to Zaho (2008), maximizing the value of a company's stock to its shareholders may be incompatible with making investments in the environment. In addition, the quantitative research conducted by Zaho reveals that registration of environmental management systems to the ISO 14001 standard leads in a reduction in profitability. Companies that make public announcements of their participation in environmental programs tend to experience significantly negative abnormal stock returns, which is one of the pieces of evidence that Fisher-Vanden and Thorburn (2011) use to support their claim that voluntary corporate environmental initiatives have a negative impact on shareholder wealth.

[bookmark: _Toc129357407]Limitations
There are several limitations to consider while doing this research. One limitation is that it can be challenging to accurately measure the financial impact of sustainable practices on a company's bottom line. Also companies are different so even if two companies adopt same measures, they may have different results. Additionally, it may take several years before companies can see the financial benefits of implementing sustainable practices. Further, this study uses systematic review which is vulnerable to publication bias, and occurs when studies with significant or positive results are more likely to be published, while studies with negative or inconclusive results are less likely to be published (Paez, 2017). This could skew the findings of the review. Future researchers can examine this relationship through empirical analysis and identify the specific sustainable practices that can create value for shareholders in the fashion industry.
[bookmark: _Toc129357408]Ethical Considerations
This study does not involve collecting data from human participants. This research will be conducted in an impartial and unbiased manner. This means that the research will not be influenced by personal or professional biases, and all studies are evaluated objectively based on their merits. The researcher will respect the intellectual property rights of the authors of the studies included in the review. Accordingly, the studies are cited properly and given the due credits for original authors.
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[bookmark: _Toc129357410]Conclusion
The fashion industry is one of the largest contributors to environmental degradation, with a significant impact on natural resources, biodiversity, and climate change. As consumers become increasingly aware of these issues, there is growing pressure on fashion companies to adopt sustainable green practices. However, there is a perception that these practices may be costly and may not have a significant impact on shareholder value.

A systematic review on the impact of sustainable green practices on shareholder value in the UK fashion industry could provide valuable insights into the relationship between sustainability and profitability. The review could evaluate the existing literature on the topic, including empirical studies, case studies, and theoretical models, to identify the key drivers and barriers to sustainable green practices and their impact on shareholder value.

The findings of the review could help fashion companies to develop and implement more sustainable and profitable business models. They could also provide guidance to investors on how to evaluate the sustainability performance of fashion companies and integrate sustainability considerations into their investment decisions.              
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