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Abstract
This study explores the consequences of industry specialist auditors and audit independence on 

voluntary disclosure of listed banks in Nigeria. The sample size consists of 13 listed banks drawn out of 15 
listed banks in Nigeria as contained in the Nigerian Stock Exchange (NSE) fact book as of 31st December 
2017. The secondary data was obtained from the audited annual statement of the listed banks from 2008 
to 2017. The robust ordinary least square (OLS) regression technique was used to analyze the panel data 
obtained for the study. The finding reveals that industry specialist auditors has an insignificant positive effect 
on voluntary disclosure of banks in Nigeria. Similarly, auditor independence has a significant positive effect 
on voluntary disclosure of the sampled banks in Nigeria
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Introduction
Voluntary disclosure practices among Nigerian listed deposit money banks is of utmost 

concern. The financial statement which discloses business performance is expected to contain 
adequate voluntary disclosure of both financial and non-financial matters that meets the 
need of diverse interest group. The need for increased level of voluntary disclosure among the 
banks shows a clearer picture of the company’s dealings or state of affairs and it is evident of 
the firm’s desirable performance, willingness and readiness to disclose their achievements to 
their stakeholders and various users of financial information. Adequate disclosure of voluntary 
information attracts more investments through restoration of public trust in the content of 
financial reports released.

The global economic crises that affected several reputable business organizations in the 
past calls for the urgent and continued need for high level voluntary disclosure in the financial 
statement of firms. These crises reveal that the auditors are perceived as independent because 
in the above crises they were involved in financial irregularities (Batson, 2003; Beasley, Carcello, 
Hermanson & Neal 2009).
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These scandals led to loss of public confidence on the content of published annual 
reports disclosed and audit function globally and thus there is the need for reforms aimed at 
strengthening the quality of external auditor for restoring confidence in the level of financial 
report disclosure. However, despite reforms by regulators, there is inadequate voluntary 
disclosure in the published report of businesses. This has drawn the attention of researchers to 
search for factors that could enhance increased voluntary disclosure among Nigerian banks.

Industry specialist has become a subject of several debates that could affect voluntary 
disclosure of information in the financial statement of firms. This is because industry specialist 
reflects the auditors knowledge, good understanding and experiences possessed in a particular 
industry which covers the business accounting principles, process, risk and risk of material 
misstatement in the financial statement that enables them improve on the level of financial 
statement disclosure (Dunn & Mayhew 2004). The empirical link between auditor industry 
specialization and voluntary disclosure in the financial statement is documented by Ali & 
Abdelfettah (2017).

Auditor independence is an attribute of audit quality which extant literature suggest could 
affect voluntary information disclosure in the financial statement. Auditor independence is the 
unbiased judgement in decision making throughout the audit process. The empirical link between 
auditor independence and voluntary disclosure in the financial statement is documented by 
studies such as James, Dino & Michael (2015); Navid,Mehdi,Moradi & Matina (2014).

While extant studies provide empirical evidence from developed economies. There has been 
little attention given to developing economies such as Nigeria. However, there is the need to 
conduct research of this nature to examine the effect of industry specialist auditors and auditor 
independence on voluntary disclosure among Nigerian banks.

 It is on this premise the study seeks to determine the effect of industry specialist and auditor 
independence on voluntary disclosure of Nigerian banks .To achieve this, the study developed the 
following null hypotheses with a view to achieving the research objectives:

H01: Industry specialist auditors have an insignificant effect on voluntary disclosure of banks 
in Nigeria.

H02: Auditor independence has an insignificant effect on voluntary disclosure of banks in 
Nigeria.

There is the need to undertake a study of this kind on the effect of industry specialist auditors 
and auditor independence on voluntary disclosure of listed deposit money banks in developing 
countries such as Nigeria. This is to promote corporate transparency among firms through 
the provision of quality audited financial statement of adequate voluntary disclosure. Extant 
literatures are scanty and foreign based. To the best of our knowledge there has been no study 
on the effect of industry specialist auditor and auditor independence on voluntary disclosure of 
banks in Nigeria. The study aimed at determining the effect of industry specialist auditors and 
auditor independence on voluntary disclosure of banks.

 Literature Review and Theoretical Framework
The need for high level voluntary disclosure in the financial statements is an evidence of 

the firm’s desirable performance and its willingness to disclose their achievements to their 
stakeholders.



29Amity Journal of Corporate Governance

Volume 4  Issue 2   2019 AJCG

ADMAA

Concept of Voluntary Disclosure
Voluntary disclosure in the financial statement constitute information’s of both monetary 

and non-monetary matters supplied in the published financial statements of an entity and such 
information is not compelled by the banking law. In order to assess the voluntary information 
index, a checklist of items was prepared, based on the structure adopted by Yusuf, Hassan & 
Mamman(2016).The checklist was reviewed to ensure that the voluntary information items, is 
identified as essential and possible to be voluntarily disclosed through the bank’s annual financial 
reports. The study of Abdallah (2014) sees voluntary disclosure as those items of information 
that are disclosed in the annual reports of commercial banks and are not assigned in the Banking 
Law and its regulation. The study measured voluntary disclosure through the use of disclosure 
index and scoring the voluntary information disclosure items. The company calculated voluntary 
disclosure level using dichotomous procedure which awards a score of 1 if a corporation discloses 
an item and 0 if it does not.

Ali & Abdelfettah (2017) sees voluntary disclosure as the excess publication of information 
over mandatory information in the annual reports. The study measured voluntary disclosure by 
preparing a checklist of items. According to Barako, Hancock, and Izan (2006) voluntary disclosure 
is the release of material and non-material information in the annual reports and in excess of 
mandatory requirements. The study used content analysis to determine voluntary disclosure in 
the annual report. As per Mohamed,Moustafa and Soliman (2013) Voluntary disclosure is the 
information supplied by firms in excess of mandatory information. The study measured voluntary 
disclosure via an un-weighted disclosure index as it assumes that each indicator is equally 
important.

Concept of Industry Specialist Auditors
Industry specialist is the auditor’s knowledge, deep understanding and experience in the 

client’s industry. The knowledge includes the business accounting principles, process and risk in 
the financial report. The competence of the audit firm can be understood by its industry specific 
knowledge (Imam & Sukrisno,2014). Abundant literatures reveal that businesses choose auditors 
as a disclosure strategy, the selection of an industry-specialist is a parameter to provide increased 
disclosures (Dunn and Mayhew, 2004). Wright and Wright (1997) state that industry specialists 
have vast experience and good knowledge in an industry that enables them to identify errors and 
fraud in the financial statements. Industry specialist auditors help in fraud detection to ensure that 
the quality of audit reflects the auditors understanding and experiences of the clients’ business 
environment. The auditor’s capability and knowledge in a particular industry assists in the 
detection of material fraud which is aimed at achieving higher quality audit (Imam & Sukrisno, 
2014).

Concept of Auditor Independence
Auditor independence refers to the auditor’s unbiased judgement in making decisions 

throughout the process of audit. Audit independence has been identified in literatures as a 
measure for audit quality to determine the level of voluntary disclosure in the financial reports 
(Yamani, 1991). The independence of the auditor enhances the objectivity and integrity approach 
of the audit function. Independence is the quality of being just in the audit process the absence of 
which will affect the quality of audit service (Okolie, 2014). The absence of audit independence 
brings about mistrust in the audit function and this will affect the extent of voluntary disclosure 
in the financial statement. The auditor’s objectivity gives credence to the audit evidence examined 
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by him. This signifies that the auditor in performance of professional duties is devoid of conflict of 
interest.

Industry Specialist and Voluntary Disclosure
Hsiang and Shu- lin (2012) examined auditors Industry Specialization and Disclosure Quality 

of IAS No. 39-Related Accounts. The findings show that audited financial statements by industry 
specialists have more information disclosure above their counterpart. The study is limited due to 
economic, sectoral, and legal differences in the two countries and findings from the study may not 
be applicable in Nigeria.

Navid, Mehdi, Moradi and Matina (2014) investigated the effect of independent audit on the 
quality of Financial statement disclosure from Tehran stock exchange ranging from 2008 to 2013.
The findings demonstrated that auditor industry specialization, auditor tenure and audit fee has 
no relationship with the quality of information. The findings of the study may not apply to Nigeria 
due to different economic and legal conditions in the two countries.

Ali & Abdelfettah (2017) identified the effect of audit quality determinants and the extent of 
voluntary disclosure in the annual report of 29 firms from the Tunisian Stock Exchange covering 
the period 2009 to 2011. The panel data analysis was conducted. It was deduced that industry 
specialist and the Big audit firms disclose more voluntary disclosure. The findings  support past 
empirical research, the fact that the study was not in relation to banks makes the outcome of the 
findings not applicable to listed banks in Nigeria.

Auditor Independence and Voluntary Disclosure
Enofe, Ngbame, Okunega and Ediae (2013) investigated the association between audit quality 

and auditor’s independence in Nigeria. The study used the cross-sectional analysis of companies 
listed on the Nigerian Stock Exchange on a sample of twenty (20) firms covering the period 2011. 
The data collected were analyzed using the ordinary least square (OLS) regression technique. The 
result indicates that as the independence of the auditor increases, the audit quality improves.

James, Dino and Michael (2015) investigated the independence of the auditor and the extent 
of disclosure in the financial statement. The results reveal that the independence of the auditor 
increases the quality of disclosure in the financial statement. Olagunju (2011) examined audit 
independence on the reliability of disclosure in the financial statement of some selected firms in 
Nigeria. The result reveals that the independence of the auditor affects the quality of disclosure in 
the financial statement.

However, there have been no studies that truly examine the effect of industry specialist 
auditors and auditor independence on voluntary disclosure of firms in developing countries 
such as Nigeria. The study seeks to add to existing gap of knowledge by examining the effect of 
industry specialist auditors and auditor independence on voluntary disclosure of banks in Nigeria.

 Theoretical Framework
The agency theory centres on the principal and agent relationship. The theory focuses on 

how the principal (owners) and agents (managers) arrange the relationship to protect their own 
personal interest. There is divergence of interest among the parties concerned which are not in 
conformity. The divergence of interest tends to create a conflict because the managers (agent) who 
have a full understanding and in-depth knowledge of the company dealings, thereby possessing 
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information asymmetry over there principal and thus, triggering agency cost. The agency theory 
therefore provides a tool to advocate higher quality audit and minimize the conflicting interest 
between the parties through the disclosure of accounting information, to include financial reports. 
Such disclosure assists the principal to monitor their goals activities (Jensen & Meckling ,1976), 
the information asymmetry that exist between the parties is reduced through auditing by allowing 
an independent external party to scrutinize the validity of the financial report (Becker, DeFond, 
Jiambalvo, & Subramanyam 1998).

The study therefore deduces that agency theory tends to minimize the information asymmetry  
that exists between investors, shareholders and company’s managers by providing a framework 
through auditing which enables an independent external party to scrutinize the authenticity of the 
financial report towards promoting transparency.

Methodology and Variable Measurement
The study investigates the consequences of industry specialist auditors and auditor 

independence on voluntary disclosure of listed banks in Nigeria over a 10 years period from 
2008 to 2017.The period was selected because year 2008 witnessed the era of financial crises and 
corporate financial scandals that affected several business organizations in which Nigeria is 
inclusive. Similarly, the year 2017 was chosen as the end of the study period to ensure availability 
of published financial statements for the listed banks. The correlational research design was 
adopted for the study. The research design enables the testing of the expected relationship 
between industry specialist auditors and auditor independence on voluntary disclosure of banks 
in Nigeria. The secondary source of data was used for the study. The data were obtained from the 
annual reports and accounts of the banks covering 10 years period from 2008 – 2017. The study 
population comprises of 15 banks in Nigeria as reported in the Nigerian Stock Exchange (NSE) fact 
book as of 31st December 2019 as given in Table 1:

 Table 1: Population of the study

S/No. Bank

1 Access Bank plc

2 Diamond Bank Plc

3 Eco Bank Plc

4 First City Monument Bank Plc

5. Fidelity Bank Plc

6 First Bank Plc

7 Guaranty Trust Bank Plc

8 IBTC Bank Plc

9 Skye Bank Plc

10 Sterling Bank Plc

11 United Bank of Africa Plc

12 Union Bank Plc

13 Unity Bank Plc

14 Wema Bank Plc

15 Zenith Bank Plc

   Source: Nigerian Stock Exchange Fact-book (2017)
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The study used two-point filters to arrive at the sample size. The first filter is that banks must 
have available information within the study period. The second filter is that the banks must be 
listed throughout the study period. Therefore, after application of the first filter two firms were 
removed (that is Skye bank plc and Zenith bank plc). This brings the modified population to 13. 
Moreover, when the second filter was applied, none of the companies were removed. Hence, the 
final sample size is 13 listed banks in Nigeria as given in Table 2:

Table 2: Sample Banks and their Data Description

S/No. Bank Data period Observation

1 Access Bank plc 2008 – 2017 10

2 Diamond Bank Plc 2008 – 2017 10

3 Eco Bank Plc 2008 – 2017 10

4 First City Monument Bank Plc 2008 – 2017 10

5. Fidelity Bank Plc 2008 – 2017 10

6 First Bank Plc 2008 – 2017 10

7 Guaranty Trust Bank Plc 2008 – 2017 10

8 IBTC Bank Plc 2008 – 2017 10

9 Sterling Bank Plc 2008 – 2017 10

10 United Bank of Africa Plc 2008 – 2017 10

11 Union Bank Plc 2008 – 2017 10

12 Unity Bank Plc 2008 – 2017 10

13 Wema Bank Plc 2008 – 2017 10

Total Observations 130

 Source: Compiled by the author (2017)

The study adopted the panel multiple regression technique for the data analysis. The 
multiple regression analysis is chosen for the study because of its ability to predict and explain 
expected variation in voluntary disclosure as a result of industry specialist auditors and auditor 
independence.

Model Specification
The study model functionally becomes:

VDCἰt = β0+ β1AISit + β2ADIit +εit 

Where;

VDC = Voluntary disclosure (Dependent Variable) 

AIS = Industry Specialist Auditor (Independent variable)

ADI = Auditor independence (Independent variable)

β0 =  Constant of the model

i  = Firm

t  = Year (2008 -2017)

β1 – β6 = Coefficient of the study model

β1, β2 > 0. = Error term
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Measurement of Variables 

Voluntary Disclosure (Dependent Variable)
Voluntary disclosure: VDU is measured as the total number of items a given firm discloses 

divided by the total possible number of items to be disclosed.

Auditor Industry Specialization (Independent Variable)
Auditor firm size: AFS is measured by a dummy variable 1, if the audit firm has audited 15% of 

the firm in the sector as at that year “0” otherwise.

Auditor Independence (Independent Variable)
Auditor independence: ADI is measured as the log of audit fee a company paid.

 Results and Discussions
The section presents, analyzes and interprets the data collected from the financial statements 

of the sampled banks within the study period. It presents the preliminary analysis of the sample 
using descriptive statistics.

Table 3: Descriptive Statistics

The descriptive statistics for each variable were determined to ascertain the mean, standard 
deviation, minimum and maximum values, skewness and kurtosis.

Variable Obs Mean Std.Deviation Minimun Maximum Kurtosis Skewness

VDU 130 .191 .044 .1 .27 2.259 -.058

AIS 130 .808 .396 0 1 3.438 -1.561

ADI 130 153000000 109000000 12000000 510000000 4.279 1.318

Source: STATA Output, 2017

As presented in Table 3 voluntary disclosure has a mean value of 0.191. The value of 0.191 is an 
indication of the overall voluntary disclosure of the banks within the study period. The standard 
deviation of 0.044 signifies that the data deviates from the mean value from both sides by 0.044.

The minimum and maximum values of voluntary disclosure during the study period are 
0.1 and 0.27 respectively. This implies that the banks had low voluntary disclosure of 10% and 
maximum voluntary disclosure of 0.27%. These values indicate that the banks had low voluntary 
disclosure of information within the study period. The reason for the low level of disclosure is 
because it is voluntary, and there is no stringent requirement to report it and at what level.

Similarly, the value of kurtosis 2.259 supports that most of the values are higher than the mean, 
thus the data does not meet a Gausian distribution (which suggest zero kurtosis). However, the 
coefficient of skewness -.058 implies that the data is negatively skewed and thus the data does not 
meet the symmetrical distribution which suggests a value of 0 for skewness. The table revealed 
that industry specialist had a mean value of 0.808 within the study period. The mean value 
implies that 80.8% of the sampled listed deposit money banks were audited by industry speacialist 
auditors during the study period. The standard deviation of 0.396 signifies that the data deviates 
from the mean value from both sides by 0.396.

The minimum and maximum values of industry specialist during the study period are 0 and 1 
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respectively. This implies that the variables were measured by a dichotomous number of one (1) if 
sampled bank is audited by an industry specialist and zero (0) otherwise.

The coefficient of kurtosis 3.438 indicates that the data does not meet a Gausian distribution 
(which suggests zero kurtosis). However, the coefficient of skewness -1.561 implies that the data is 
negatively skewed and thus the data does not meet the symmetrical distribution which suggests a 
value of 0 for skewness.

The table revealed that auditor independence proxy by audit fee had a mean value of 
153000000 thereby suggesting considerable clustering of the audit fee for the distribution around 
the mean value. The standard deviation of 109000000 signifies that the data deviate from the mean 
value from both sides by 109000000.

The minimum and maximum value of 12000000 and 510000000 respectively implies that the 
variables were measured using audit fee paid to the audit firm within the study period.

The coefficient of kurtosis 4.279 implies that the data does not meet a Gausian distribution 
(which suggests zero kurtosis). However, the coefficient of skewness 1.318 implies that the data is 
positively skewed.

 Correlation Matrix
The correlation matrix is used to determine the association between the explained and 

explanatory variables. This is presented in Table 4

Table 4

VDC AIS ADI

VDU 1.0000

AIS -0.6106 1.0000

ADI 0.6805 -0.9504 1.0000

   Source: STATA Output, 2017

The Table reveals a negative correlation coefficient between industry specialist and voluntary 
disclosure of information (-0.6106) of the sampled banks. The negative coefficient is an indication 
that industry specialist does not influence voluntary disclosure of banks.

The table reveals a positive correlation coefficient between auditor independence and 
voluntary disclosure of information (-0.6805) of the sampled banks. The positive coefficient is 
an indication that auditor independence influences voluntary disclosure of the sampled banks. 
The implication of this result is that the audit fees paid to the auditors does not compromise 
independence but gives them the desire and willingness to ensure that the banks get optimum 
value by providing quality audit services for fees collected through the provision of increased 
voluntary disclosure.

Normality Test

Table 5

Variable 0bs w v z prob>z

Resid 130 0.96588 3.514 2.828 0.18234

 Source: Source: STATA Output, 2017
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The Shapiro-Wilk (W) test is applied in assessing the normality of the residuals of the data 
collected for the variables of the study and the result is presented in Table 5. The result indicates 
that the residuals of the dataset are normally distributed. This is evidenced based on the P-value of 
0.18234.

Heteroskedasticity Test

Modified Wald test for GroupWise Test for Heteroskedasticity:

Chi2= 2038.01

Prob>Chi2=0.0000

   Source: STATA Output, 2017

To ascertain the existence of heteroskedasticity, the modified Wald test for groupwise 
heteroskedasticity test was conducted. The result revealed that the hypotheses was rejected, as 
the p-value was significant at 1% level of significance with the value of chi2 (2038.01) and prob> 
chi2=0.0000. This therefore indicates the presence of heteroskedasticity in the study model. The 
robust methodology approach was employed for the model to overcome the problem.

Hausman Specification Test

Chi2= 22.21

Prob>Chi2=0.0000

   Source: STATA Output, 2017

To choose between the fixed effect (FE) model and random effect (RE) model, the hausman 
specification test was conducted. The test revealed a significant p-value of 0.0000 favoring the use 
of fixed effect model. However, due to the presence of heteroskedasticity earlier observed, the 
study adopts the standard errors inferences to correct the problem using panel corrected standard 
error regression.

Test of Hypotheses
Table 6: Summary of Panels Corrected Standard Errors

Variable Beta Coef t-values prob >t

AIS .0567846 1.55 0.122

ADI .9616232 4.05 0.000

CHI2 16.09

Prob>F 0.0003
 

  Source: Source: STATA Output, 2017

The regression result derived from the PCSES (VDUit = β0 + β1AISit + β2ADIit +εit) was 
presented and analyzed. The findings from the Table 6 implied that the PCSES results are 
more consistent to other techniques drawn for the study. The wald test of p-value 0.0003 has 
demonstrated that the variables and model used are jointly significant and accurately specified.

  Industry Specialist on Voluntary Disclosure
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A null hypothesis that states that industry specialist auditors have no significant influence 
on voluntary disclosure of banks was formulated to ascertain whether or not industry specialist 
influences voluntary disclosure of banks in Nigeria. The result reports an insignificant positive 
relationship between industry specialist auditors and voluntary disclosure based on the coefficient 
and p-values of 0.0567846 and 0.122.

However, based on the result, the study fails to reject the hypotheses which states that industry 
specialist auditor has no significant effect on voluntary disclosure of banks in Nigeria.

Auditor Independence on Voluntary Disclosure
A null hypothesis that states that auditor independence has no significant influence on 

voluntary disclosure of banks in Nigeria was formulated to ascertain whether or not auditor 
independence influences voluntary disclosure of banks in Nigeria. The result reports a significant 
positive relationship between auditor independence and voluntary disclosure based on the 
coefficient and p-values of 0.9616232 and 0.000.

However, based on the result of the study, the hypotheses which states that auditor 
independence has no significant effect on voluntary disclosure of the banks is rejected.

Policy Implications
The result and findings from the analysis conducted have implication for policy makers, 

accounting researchers and management of banks in Nigeria. The result of the study suggests that 
industry specialist auditors do not play a role in influencing voluntary disclosure of information 
in the financial statement of the sampled banks above their counterparts in Nigeria. The 
implication of this is that high quality auditor is an auditor that has deep understanding of the 
client’s business, business risk, accounting practices in any industry and not just in some selected 
industries. This is because industry specialist and non-industry specialist carry out auditing 
practices with regards to the same auditing standards, guidelines and requirements.

The finding of the study implies that the audit fee paid to the auditors does not compromise 
independence but gives them the desire and willingness to ensure that the organization gets the 
best by providing quality audit services for fees collected through increased voluntary disclosure 
of banks.

 Conclusion and Recommendations
The study examined the effect of industry specialist auditors and auditor independence on 

voluntary disclosure of banks in Nigeria. The study review concepts and extensive review of 
related literatures relevant to the study.

The study concluded that there is a positive and insignificant effect between industry 
specialist auditors and voluntary disclosure of banks in Nigeria suggesting that industry 
specialist auditors do not influence voluntary disclosure of information in the financial statement 
of the sampled banks in Nigeria. The study also concluded a positive and significant effect 
between auditor independence and voluntary disclosure of banks in Nigeria. The result implies 
that the independence of the auditor influences voluntary disclosure of banks in Nigeria. It is 
recommended that the regulatory authorities should come up with policies that allow audit 
firms to specialize along industry lines. Management of banks in Nigeria can improve voluntary 
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disclosure of their firms by increasing the amount of audit fees paid to the audit firms of their 
individual organizations. Though, it may be seen to understate profit, but the long run effect will 
include the provision of comprehensive financial statement that instill trust and confidence on 
quality of report audited and released. In addition, it gives the auditors a sense of responsibility 
that enables them to willingly disclose more information in the financial statements.

Suggestions for Further Studies
1. The same research can be conducted for listed and non-listed banks in Nigeria. The present 

study focused on listed banks in Nigeria and this limits the generalizability of its findings of 
the study to all financial institutions in Nigeria. A study that includes non- listed banks in 
Nigeria is therefore desirous.

2. The same research can be conducted in other sectors of the economy. 
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Appendix-C 

Voluntary Disclosure Checklist
S/N Items Detailed information

a. Financial Highlights 25 items 1. Profit before tax

2. Taxation

3. Profit after tax

4. Non-Controlling Interest

5. Profit attributable to group shareholders

6. Statutory reserve

7. General reserve

8. Shareholders fund

9. Earnings per share

10. Dividend per share declared

11. Total dividend

12. Loans and Advances

13. Advances under finance lease

14. Deposit liabilities

15. Total assets and contingent

16. Treasury bills

17. Dividend per share unpaid

18. Share capital

19. Information and Communication Technology 
Development Levy

20. Number of branches

21. Number of staff
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22. Number of shares issue

23. Non-Performing loan ration

24. Return on equity

25. Return on assets

b. Quantitative forecast of performance for the next year

 4 items 1. Profit

2. Capital injection/Authorized share capital

3. Dividend

4. Liabilities

c. Share price at accounting year end

 1 Item 1. Single value as per capital market information   
   release

d. Corporate Social Responsibility Report

 15 items 1. Empowering customer

2. Customer service

3. Access to retail credit

4. Performance of management

5. Learning and Development

6. Employee welfare

7. Environmental sustainability

8. Economic empowerment

9. Education

10. Special community development project

11. Foundation

12. Corporate Governance Framework

13. Board meetings

14. Performance measurement

15. Professional development

e. Corporate governance information

 23 Items 1. Performance monitoring and evaluation

2. Appointment, retirement and re-election of directors

3. Shareholders engagement

4. Access to information and resources

5. The board

6. Composition and role of the board

7. Appointment, process, induction and training of 
board members

8. Training for non-executive directors

9. Delegation of authority

10. Board meetings

11. Governance and nomination committee
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12. Audit committee

13. Attendance at board

14. Code of ethics

15. Whistle blowing procedure

16. Award and recognition

17. Customer complaints and resolution

18. Statement of compliance

19. Functions of the board

20. Remuneration policy

21. Credit

22. Monitoring compliance with corporate governance

 23. Shareholders complaint and management policy

f. Performance trend for the past five years

 3 items 1. Income statements for five years

2. Statement of financial position for five years

3. Earning s per share

g. Environmental liabilities and cost

 2 Items 1. Activities done

2. Cost implication

h Donation analysis 11 items 1. States security trust fund

2. Economic summit and sponsorship

3. ICT center for educational institutions

4. Medical assistance to under privileged

5. The Nigerian football federation

6. Business school

7. Health care Centre

8. Agriculture

9. Arts and Culture

10. Entrepreneurship

11. Charitable contributions

i. Risk management issues associated with the organization

 15 Items 1. Board risk management committee

2. Credit risk management

3. Market and liquidity risk management

4. Operational risk management

5. Risk management framework

6. Balancing risk analytics

7. Integrated risk analytics

8. Risk management process

9. Scope of the risk

10. Compliance risk management framework
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11. Legal risk management

12. Information risk

13. Risk management philosophy

14. Settlement risk

15. Foreign currency risk

j. Unclaimed dividend analysis

 3 Items 1. Interim

2. Proposed

3. Paid

k. Information about future investment

 1 Item 1. Future outlook
Source: Compiled by the author, 2017
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