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Abstract

The rampant corporate failures in recent times béthin and outside Nigeria make corporate goveceagsue

an interesting and important area of research iooAoting. The cases of Enron, Xerox, Adelphia etbia
internationally and Cadbury, NITEL, NEPA, NRC andmy banks in Nigeria are very well known. Intenegly

the Board of Directors as the top management aetleerporate entities is where the bulk stops. qusdity of

the board, its efficiency and by extension the ooafe performance of the entity could be affectgdhe size
and composition of the Board as a critical elentérorporate governance. Precisely the questiasked, if at

all, to what extent do Board size, Board composittructure, and frequency of board meetings agdlaeity

of attendance at meetings by board members impactdrporate performance of companies? This pages u
opinions of company administrators and managem@stess their perception on the impact of Board aiuk
composition and the related variables on the firmerformance of Non-Financial Companies quotedhe
Nigerian stock exchange. A total of 72 companidscéed through the Taro Yameni formula were setbeted
three copies of a structured questionnaire admeir@dt to three top ranking managers/accountantsadh e
company to get their perception of the impact @sthboard characteristics on the corporate goveenand
performance of these companies. The Micro soft Bpdtackage for Social Sciences (SPSS) was used to
analyze the responses presented in a 5-point ld@ate. The regression showed that there is afisigmi
positive relationship between the Board size, casitjpm, frequency of meetings, regularity of menser
attendance and performance of quoted non finhoorapanies. R, the correlation coefficient whigsha value

of 0.977, indicates that there is a significantifees relationship between the Board size, compasitfrequency

of meetings, regularity of members’ attendance d aerformance of quoted companies. R square, the
coefficient of determination, shows that (B = -0%;0C= 80.4%; F= -22.2%; R= 40.7%) of the variatiorthe
performance of quoted companies is explained byntbeel. More specifically, a higher percentage idets
board membership leads to a higher corporate pedioce and the fewer the overall size of the Botd,
higher the corporate performance. It is theref@eommended among others that the Board should ot b
unnecessarily weighty in size but more importanthe Board should be composed more of outsiders wit
proven integrity, acumen, experience and skillanporate management. This is expected to reducsichby

the spate of corporate failures as good corpomergance is engendered
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1 INTRODUCTION

Wolfenson (1999), and Akinsulire (2006) all agrbattcorporate governance structure specifies thteitalition
of rights and responsibilities among different jgpaints in the corporation such as the board, ansa
shareholders and other stakeholders, and spelttheuules and procedures for making decisionsarpazate
affairs. This then provides the structure throudticlv the company’s objectives are set and commtedcdhe
means of attaining them as well as monitoring perémce specified. It is generally also agreed tiratBoard
of Directors (BOD) is central to the corporate gmance mechanism in all market economies. In thigrd
Manne (1965), Alchian and Demtz (1972) and Bonaied Bruner (1989), assert that, the Board is ornthef
most important and possibly beneficial internal hatdsms of corporate control being the ultimatevateship
reporter. The board is the primary means througltiwthe shareholders excise control over the affafrthe
company. The board is held responsible for allgbvities of the company and even for the failafeother
elements of the corporate governance chain. Theebllers are helped in this regard by statutorg an
regulatory provisions and institutions but by fae strength of the internal control mechanism isengermane
to the success of the company than all externatralomeasures. Since the internal control mecharism
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essentially established by the Board, the Board twercises utmost control over the safety, comadt most
economic use of the resources of the enterpriseudtn all stakeholders responsible for promotingnso
corporate governance, not just the Board, but #f&o management, audit committee and regulators, are
challenged and compelled to ensure that sound catggovernance exist (Williams, 2001). But theiéssof
structure/composition and size of the BOD as a @@te governance mechanism has continued to receive
considerable attention from academics, market @patints and regulators. This is premised on theeetgtion

that these issues would exert considerable infleemcthe overall efficiency of the BOD and by exien the
quality of corporate governance and firm perforngartdowever going beyond mere expectation, it isngere

to evaluate the extent to which BOD size actudaffgcis the bottom line of the firm on one hand asdess the
impact of BOD composition/structure on corporatefgrenance in Nigeria. These are tasks set forfitsglthis
paper. It therefore asks such questions as: to ektaiht does BOD size affect corporate performanoed?,
does the percentage of outside directors signifigdnmost corporate performance? The paper tegistheses;
that there is a negative relationship between B@® and corporate performance and that there isoag
correlation between BOD composition and corporadgomance. The paper is organized in five pariart

one of the paper introduces the work, part two @iostthe literature review, part three the methogypl while

part four presents and discusses the findings artdipe concludes.

2 LITERATURE REVIEW

2.1. Board of Directors (BOD)

The Companies and Allied Matters Act (CAMA) (199R)244(1) stipulates that the Directors of compsuaie
persons duly appointed by the company to directraadage the business of the company. S. 63(3)ecAth
puts it simply that “the business of the compahglsbe managed by the Board of Directors”. By iaging the
business of the company therefore, the BOD is arpeto control and direct, to administer and teetakarge
of, and to carry on the concerns of the businetzbkshment. Good corporate governance demandsthibat
Directors do this stewardship assignment transplgrand accountably by adhering to company fiducuties
and ethics (Adekoya, 2011). After all, it is theripal- Agency theory that creates the relatiopdietween the
Shareholders and the BOD. The separation of owipeastd control, which occurs as a result of theoithtiction

of external investors, brings to the fore the agesi@llenge requiring the protection of the prirdjpn this case
the shareholders, through an efficient oversightfion by the agent (the BOD). It is presumed thatBOD'’s
effective performance of this monitoring role colld influenced by its composition and quality, stse and
diversity, information asymmetries and the boarttuce (Brennam, 2006). This becomes more critioathie
face of a growing trend in the composition of indiegent BODs and critical corporate committees doimig a
strong representation of non-executive (outsidergctbrs, (Baysinger and Hoskisson, 1990; Malleited
Fowler, 1992; and Daily and Dalton, 1994). Cho &mah (2007) describe the outside director as one dbes
not have any affiliation with large investors oe ttnanagement of the company. They neither workdorhave
professional relationships with the corporationyttgovern. Pass (2002), describes outsider- direcaiso
known as non-executive directors as persons whe éaknumerous responsibilities in the company @ar&
time basis. They may sit on various key company rogtees such as the nominations committee, the
remuneration committee and the audit committee.iftegnal directors are the opposite; they mayheecbre or
large investors or their representatives or thoke vepresent management or labor. What values eae€ls
category of directors bring to the table and wtnatutd be the ideal mix of internal and outside mership of
the BOD? According to the Securities and Exchangen@ission (SEC) code of best practices of corporate
governance in Nigeria 2003, the BOD should be camagdn such a way as to ensure diversity of expeeie
without compromising compatibility, integrity, alaility and independence; members of the BOD must
possess upright personal characteristics, relesar competencies, knowledge on board mattersnse sef
accountability and commitment to the task of cogp@iinstitutional building.

The outside directors ideally focus on the finahp&rformance, seen as the benchmark of efficindtedfective
monitoring. They are more likely to dismiss poorfpeming CEOs than inside directors. They protdwtirt
personal reputations as they are given the incentivnonitor the affairs of the company. Hencerthet¢sence
strengthens corporate governance by enhancing B@8pendence from top management, greater objggtivit
representation of multiple corporate perspectiviesd accountability. Along this line, Johnson et radist that
from the agency point of view, outsiders are mdely to carry out their responsibilities more efieely than
insiders because the latter is likely to be relnicta confront a CEO in a Boardroom situation. @a tontrary,
insiders would not be keen to raise the sensitip&ctof CEO performance because they may in alililood be
beholden to the CEO for their jobs (Zajac and Weetpl996).
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2.2 Corporate Performance

The capacity and ability of a firm to use its asdetgenerate revenue from its primary mode ofrimss depict
its overall financial health. When this is measupedodically, it forms the basis for both horizanand vertical
analysis and comparison. According to Demsetz agtthl(2004), financial performance involves meagugn
firm’s policies and operations in monetary termsohltare depicted in the firm’s return on investmeaturn on
assets, value addedf cetera. That is, accounting profit ratios proxy corporgierformance. Corporate
governance has been found to correlate positivélly @orporate performance, (Attiye and Robina, 2083th
seen from these accounting ratios of the firm ara rmovement of its price in the stock market. Wiiile
accounting profit ratios are measured by the Actamtnconstrained only by the standards set by fufegsion,
the performance as reflected by the movement opritse in the stock market is measured by the iores
constrained by their acumen, information, optimism pessimism and general psychology. In either case
however, Young (2000) suggests that best governaragices exert a positive influence on firm perfance
since it prevents management and controlling imresftom taking initiatives to expropriate minoritywestors.
This, it is argued impacts positively on the firngsodwill and ability to attract equity capital froprospective
marginal investors. Hence in considering approath@seasurement of firm level financial performanganda

et al (2003), insist that this is found in social sciemesearch based on market prices, accounting ratid total
factor profitability where market prices are regdibtained from national stock exchanges for atelil firms.
While profit is a flow concept, profit margin meass the flow of profits over some period compardthw
revenue and costs and thus there could be grofisrpesgin, operating profit margin, return on eyt cetera.
The relationship between corporate governance iamisffinancial performance stems from the underdiag
that economic value is driven by governance meshmasisuch as the legal protection of capital, the'si
competitive environment, its ownership structur&QEDuality, board composition and size, (the foofishis
paper), existence of Audit Committee and finanpialicy (Uadiele, 2010). In this light, Gompeasal (2003)
find that stock returns are higher for firms witttosig shareholder rights as compared to firms widak
shareholder rights. This suggests that firms witbnger or better corporate governance provisiaripeyform
those with poor governance provisions in terms rofifs, capital acquisition and sales growth. Tiaso add
that there is substantial evidence showing thatklyegoverned firms experience lower performanceedasn
operating performance measures, lower sales grawthnet profit margins. This has been corroboréted
Khatabet al (2011) from a study of twenty listed firms in tkarachi Stock Exchange in Pakistan.

2.4 Assessment of Current Corporate Governancedssud Corporate Performance in Nigeria.

Whereas in the United Kingdom approaches to besttiges in corporate governance reflect a deepeajaiion
that governance should promote both accountabitityshareholders and the board’'s ability to mandge t
company effectively and efficiently the situationNigeria has been different. For instance, the feeyures of
the UK best practices codified by the country’s pamy law and the listing rules demand inter akaunitary
board with members collectively responsible fadilag the company; division of powers at the apkthe
company hierarchy, emphasizing the distinction leetwrunning the board by the Chairman and runrtieg t
company by the CEO; a balance of executive andpiegent non-executive directors where for larger
companies, at least 50% of the board members shmulddependent non-executive directors and forllema
companies at least two independent directors; fbemd transparent procedures for appointing dirsctaith

all appointments ratified by shareholders; regelaluation of the effectiveness of the board anddmmittees;
formal and transparent procedures for setting dkeeremuneration, including a remuneration comesitinade
up of independent directors and an advisory votesf@areholders; and a significant proportion ofcexiee
remuneration linked to performance. The illicitieties and insider dealings of most Nigerian Babhkief
Executives and directors as revealed by the Govarhthe Central Bank of Nigeria in 2009 shows rikstg
different scenario and summarize the level of dened in corporate governance in Nigerian companies.
Corporate governance is yet at a rudimentary stageria with less than 40% of quoted companmesuding
banks having recognized the codes of corporatergamee, (CBN, 2006). But Nganga et el (2003) iniat
corporate governance is a crucial ingredient inpiteeess of encouraging domestic investment asasalflow

of foreign direct investment in Nigeria. They figthlament that corporate governance practices gemd
reflect systemic governance problems including ihability to ensure effective capacity, constrairig
administrators and ineffective implementation ofvda This leads to limited economic growth (Subend a
Aremu, 2010). And in realization of the need togaliwith international best practices, the Secwitad
Exchange Commission (SEC) in collaboration with @&rporate Affairs Commission (CAC), inaugurated a
seventeen (17) member committee in June 2000 ierNidheaded by Atedo Peterside, to review and iigent
weaknesses in the current corporate governancetigescin Nigeria and make recommendations for
improvement. According to Inyang (2009), the mersbafrthe committee were selected to cut acrossaste
sectors of the economy including members of prades$ organization, the private sector and regujato
agencies. The committee submitted a draft codectwinas widely publicized throughout the country and
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reviewed in major financial centers of Lagos, Abajad Port Harcourt to elicit stakeholders’ inputoprto
finalization. The final report was approved in 2088the boards of SEC and CAC. The release of @8 2ode
marked a watershed in the development of good catp@overnance practices in Nigeria. Essentitiily,Code
stipulated among other things, the separation @fdfes of Chief Executive Officer and Chairmartted Board
and most importantly, as stated earlier, that theerdb should be composed in such a way as to edsugesity of
experience without compromising compatibility, itigy, availability and independence. It remains® seen
how far these provisions are being implementedlsib remains to be ascertained, the extent to whieholes
of the board as stipulated in the Code, wit: strategic planning; selection, performance apptaand
compensation of senior executives; succession mlgnrcommunication with shareholders; ensuring the
integrity of financial controls and reports; ensgrithat ethical standards are maintained and tlgatdompany
complies with the laws of the federation; are bewagried out under different sizes and compositrihe
board.

3 METHODOLOGY

The paper adopts a survey design involving timeseand sectional data on the surveyed companéesn8ary
sources of data on the performances of sampled aoiemp are used for analysis. The population ofthdy is
made up of all the non-financial companies quotethé Nigerian stock exchange within the periodeced by
the study. Though the Nigerian stock exchange teshows a list of 203 companies, the CBN list fhages it
of liquidated companies and gives a list of 88 financial companies is used as the population. d¢Jgie Taro
Yameni formula at 95 percent confidence level amremargin of 0.05, a sample size of 72 is setkcte
Through cluster random sampling, sample elememi®senting all the sections of the non-financiahpanies
were picked from the sample frame. The dependeaidhlas are corporate financial performance anthefds
of corporate governance while the independent blesaare the sizes and percentage compositioredidhards.
A regression analysis is performed with the MicfoSpecial Package for Social Sciences (SPSS).nharee
the robustness of the findings, an oral intervieaswveonducted on the sampled firms. The interviewlegu
established the effect of size and composition skefavor of external or internal directors on fiedowing:
increased board monitoring, effectiveness of cdntemluced financial scandal, investors’ confidereféective
communication, information diffusion, fastness dafcidion making, and financial performance/profitiai
Responses were reduced into a 5-point Linkert sfalgoroper analysis employing regression, coriefat
ANOVA, F- statistics and Durbin Watson statistics.

4 PRESENTATION OF FINDINGS AND DISCUSION

4.1 Perceived Impact of Board Size, Composition Aativities on Corporate Governance and Performanfce
Quoted Companies on the Nigerian Stock Market

Primary data showing the responses of the respdésmdeshown on table 4.1 in Appendix |

Table 4.1 shows a weighted average of 3.82 fronbtipeint linkert scale (which is nearest to 4 ie Htale)
indicating a general ‘Agreement’ by the respondehéd board size, composition, frequency and regylaf
attendance to meetings impacts positively on thiparate governance and performance of the compésied
in the Nigerian Stock Exchange. Increased boamlaim in particular non executive directorship e greater
positive impact on the corporate governance tork pofitability of the companies as reflected bg thigher
weighted averages of 4.03, 4.01 and 4.03 respéctioe higher proportion of outside directors andsjtive
impact on the company’s corporate governance tadeparformance, increase in board size and inclieabe
profitability and efficiency ratios of the compasjeand the positive effect of board size on effecti
communication, coordination and decision makingri@isly, the respondents appeared not to know veneth
Investors have reacted positively to announcementitside directors in the companies. The weiglteerage
for this parameter is 3.10 which is closest to 3hia linkert scale signifying having ‘No Idea’. Thest of the
parameters received weighted averages closer {A@REED) from the respondents signifying theiresgnent
to the positive effects of board size, outside aoeship composition, and efficient functioningtb® board on
corporate governance and performance of the corpani

4.2 REGRESSION ANALYSIS

Null hypothesis (&): Board Size, board composition, frequency of nmgst and members’ regularity at
meetings do not have any positive significant refeghip with corporate governance and performarfacpioted
non financial companies on the Nigerian Stock Ergea
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Descriptive Statistics
Mean Std. Deviation N
corporate performance
quoted companies 1.4428 .89329 201
Board size 1.2935 .67706 201
Composition 1.2786 .83186 201
frequency of meetings 1.8209 .85893 201
regularity of members
attendance 2.2189 1.22957 201
Correlations
corporate regularity
performance frequency of
of quoted Board of members
companies size composition| meetings | attendancd
Pearson corporate
Correlation performance of 1.000 .884 .910 .847 .835
quoted companies
Board size .884 1.000 .831 .753 .781
Composition 910 .831 1.000 .812 .620
frequency of meeting .847 753 .812 1.000 .828
regularity of member{
attendance .835 .781 .620 .828 1.000
Sig. (1-tailed) corporate
performance of .000 .000 .000 .000
quoted companies
Board size .000 . .000 .000 .000
Composition .000 .000 : .000 .000
frequency of meeting .000 .000 .000 .000
regularity of memberq
attendance .000 .000 .000 .000
N corporate
performance of 201 201 201 201 201
quoted companies
Board size 201 201 201 201 201
Composition 201 201 201 201 201
frequency of meeting 201 201 201 201 201
regularity of member{
attendance 201 201 201 201 201

Model Summary(b)

Adjusted R| Std. Error of
Model R R Square Square the Estimate | Durbin-Watson|
1 .977(a) .955 .954 19170 531

a Predictors: (Constant), regularity of membetsnatance, composition, Board size, frequency oftimge
b Dependent Variable: corporate performance ofeficompanies
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ANOVA (b)
Sum of
Model Squares Df Mean Square F Sig.
1 Regression 152.389 4 38.097| 1036.667 .000(a)
Residual 7.203 196 .037
Total 159.592 200

a Predictors: (Constant), regularity of membetsnatance, composition, Board size, frequency oftimge
b Dependent Variable: corporate performance ofegicompanies

Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients t Sig.
Model B Std. Error Beta B Std. Error
1 (Constant) -.058 .035 -1.662 .098
Board size -.020 .048 -.015 -.419 .676
Composition .804 .041 .749 19.808 .000
frequency of meetings -.222 .041 -.213 -5.439 .000
regularity of members
attendance 407 .026 .560 15.677 .000

a Dependent Variable: corporate performance ofaglicompanies

TABLE 4.3 SPSSRESULT ON THE EFFECT OF RCBF ON PQC
Particulars R R? Adj. DW Standard Coefficients | F Sig
R? Beta T- Value

All Firms 0.977 | 0.955 0.954 531 B=-015 | -.419 1036.667| 0.000
C=0.749 19.808
F=-213 -5.439
R =0.560 15.677

NOTE:

R = Correlation Coefficient or Beta

R? = Coefficient of Deter mination

Adj.R? = Adjusted Coefficient of Deter mination

DW = Durbin Watson (d) test statistic

T-value = Student t- test Statistic

F = F- test statistic

I nter pretation on cor por ate per for mance:

The regression sum of squares (152.389) is grdzdarthe residual sum of squares (7.203), whicltétds that
more of the variation in the dependent variabl@xplained by the model. The significance valuehaf F
statistics (0.000) is less than 0.05, which mehasthe variation explained by the model is not thuehance.

R, the correlation coefficient which has a valu®®&77, indicates that there is a significant pessitelationship
between the Board size, composition, frequency @fetings, regularity of members attendance and
performance of quoted companies. R square, th#iadesat of determination, shows that (B = -02.0%x
80.4%; F= -22.2%; R= 40.7%) of the variation in ferformance of quoted companies is explained By th
model.

With the linear regression model, the error ofreate is low, with a value of about 0.19170. Therlidu
Watson statistics of .531, which is not up to Zdates that there is no autocorrelation.

The Board size, composition, frequency of meetingsgularity of members attendance and performaric
guoted companies of 0.977 indicates a positigriitance between size, composition, frequencymeétings ,
regularity of members attendance and performaricquoted companies , which some are statisyicall
significant and other are not ( B with t = -.4.18:19.808;F= -5.439 and R= 15.677 ). Therefore, rihll
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hypothesis is rejected and the alternative hyp@&hescordingly accepted. We therefore conclude Burd
size, board composition, frequency of meetings eagllarity of attendance to meetings by memberse hav
positive significant effect on corporate performaraf quoted non financial companies on the NigeB#ock
Exchange.

Critically, a higher positive effect was seen frowmard composition and regularity of members’ atéane to
meetings than just board size and frequency ofcboaaetings. Essentially, the higher the board $imehigher
the cost associated therewith. The same appliéedoency of meetings due to associated sittingteartsport
allowances. These would invariably impact negagivei the profit figures. But these higher costs bammore
than counter balanced by a good composition ofaadwith higher percentage of outside board memibéits
wide interests, experience, professional competepi/en integrity and honesty of purpose. A lasieed
board with irregularity of attendance by membersildoby counterproductive. It is therefore not juke
frequency of meetings that improves performancetbeatregularity of attendance by members that make
possible for meaningful contributions from wideariof experience to the board strategic planningamizing,
directing and control of the resources of the camyphiat makes the significant contribution to botrporate
governance and performance.

5 CONCLUSION

The study was done using both primary and secondaty collected from questionnaire administere@16
senior management and professionals and 4 yeansaAReports respectively of 72 financial companjested

in the Nigerian Stock Exchange. Using the Micro®pecial Package for Social Science (SPSS), tteewvdaite
analyzed and hypothesis tested to find that Bodd, Board Composition, Frequency of Board Meetiagd
Regularity of attendance at Board meetings all tp@dy and significantly affect corporate governanand
company performance of quoted financial companieshe Nigerian Stock Market. There appears to be a
general conflict of interest of the shareholdersl @hat of Executive Directors which is inimical the
maximization of shareholders’ wealth. Little wondimat shareholders have a disdain for the exceskes
Executive Directors and usually prefer a higherpprtion of outside directors. Similarly, a largézesl board
incorporates not only a greater number of expedm fdifferent fields but also accommodates morelibfe,
transparent, selfless and dedicated non execulineetdrs. Arbitrariness, autocratic, intimidatiomdaover
bearing attitudes of either the Chairman of therBaa the Chief Executive Officer of the compang asually
cubed and checkmated by a large and Non Executivectors- dominated Board. The probability of the
Chairman doubling as Chief Executive Officer of tmmpany is reduced by a larger sized and outsiéetdrs
dominated board. Essentially this contributes pait to corporate governance through enhancedpaency
and accountability. A sound human capital with stbintellect and experience from outside is theefo
recommended by this paper for company boards.
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APPENDIX 1

Table 4.1 Perceived Effect of Board Size, Compaositiand Activities on Corporate Governance and
Performance

S/N | Variable SA=5| A=4 | NI=3| DA=2| SDA=1 TOTAL| MEAN
1 A higher proportion of outside 80 100 8 20 8 216

directors on the Board of this compahy

could have impacted positively on thg400) | (400) | (24) (40) (8) (872) 4.03

company’s corporate governance tgne
and performance

2 A higher proportion of Non Executive 60 85 30 35 5 215
Directors in this company hds
enhanced effective monitoring of both(300) | (425) | (30) (70) (5) (800) 3.72

Board and management leading (to
increased protection of shareholders’

wealth
3 Higher dividend per share in this 62 75 30 28 6 201
company has been positively
influenced by a board size and highe(310) | (300) | (90) (56) (6) (762) 3.79
percentage of outside directors.
4 Investors have reacted positively |to 40 70 30 41 15 196
announcement of outside directors|in
this company (200) | (280) | (30) (82) (15) (607) 3.10
5 The overall corporate performance |of 70 100 5 25 10 210
this company has been positively
affected by the size of the Board. (350) | (400) | (15) (50) (10) (825) 3.93
6 Limited board size has negativgly 65 99 5 20 10 199
affected the securing of criticg:l
resources for expansion and bettef325) | (396) | (15) (40) (10) (786) 3.95
performance
7 The profitability and efficiency ratios 80 100 4 19 12 215

of this company have significantly
risen with increase in its board size. | (400) | (400) | (12) (38) (12) (862) 4.01

8 The size of the board has significantly 82 100 4 18 12 216
influenced the effective
communication,  coordination and(410) | (400) | (12) (36) (12) (870) 4.03
decision making.

9 Frequency of board meetings has77 101 5 22 10 215
positively affected overall efficiency
and performance of this company (385) | (404) | (15) (44) (20) (858) 3.99

10 Regularity of attendance to bogrd 67 80 4 40 10 201
meetings by members has had
positive  impact on corporate (335| (320 (12) (80) (20) (757) 3.77

governance tone and performance| of ) )
this company
Both corporate governance tone gnd75 80 4 34 22 215

11 | performance have been positively
influence by Board members’(375) | (320) | (12) (68) (22) (797) 3.71
professional qualifications, knowledgg,
competence, integrity and experience.

AVERAGE 3.82

Source: Field survey 2013. SA = Strongly Agree; AAgree; NI = No Idea; D= Disagree and SD =Strongly
Disagree. The weights are 5, 4, 3, 2, and 1 relsjpdctA total number of 216 respondents were syede
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