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Abstract   

 

This study determines the effects of governance structure on corporate social responsibility disclosure of listed 

manufacturing companies in Nigeria. The study aims to find out if the numbers of female and foreign directors 

on the board of directors affect corporate social responsibility disclosure of listed manufacturing companies in 

Nigeria. Expos-factor research design was adopted, and content analysis technique was used to extract corporate 

social responsibility information disclosed in the annual reports of the sampled population. Descriptive statistics 

and multiple regressions were done to determine the relationship between the elements of corporate governance 

and the corporate social responsibility disclosure index. Correlation analysis was done to determine the statistical 

relationship between the number of females on the board and the number of foreign directors on corporate social 

responsibility disclosure.  It was discovered that the number of female and foreign directors on the board of 

directors has insignificant effects on corporate social responsibility disclosure of listed manufacturing companies 

in Nigeria for the study period. Therefore, the study recommends a need for a detailed review of the corporate 

governance code in Nigeria, and mandatory corporate social responsibility disclosure should be introduced. 

 

Keywords: Corporate Governance, Corporate social responsibility disclosure, Female directors and Foreign 

directors 

 

 

1. INTRODUCTION  

 

Corporate Social Responsibility Disclosure (CSRD) is the act of reporting corporations' social and environmental 

efforts. Good corporate responsibility has become a severe concern to most businesses globally. CSRD literature 

has discussed issues dwelling on the environment, energy, human resources management, community 

involvement, products, sustainability, and external relations; to the extent that it has gradually gotten fused into 

companies’ Corporate Governance practices.  

 

Specifically, manufacturing entities are intimate components of the society, ideally providing a two-way financial 

flow: providing social and environmentally sustainable benefits to their owners and providing to the society where 

they operate. Their existence is expected to improve the living standard of the communities where they operate 

while ensuring that future generations are not deprived by their operations.  

 

Manufacturing companies have continued to impact comfort, convenience and affluence to people's lives. 

Manufacturing companies have contributed significantly in promoting the economic and social growth of the 

global economy in general and Nigeria in particular. Therefore, it is convenient to say that the Nigerian economy 

owes its development mainly to the manufacturing sector. 
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However, of great concern is that most businesses or economic activities of manufacturing companies often result 

in social and ecological problems. Their activities have continued to generate damaging effects on the environment 

and even carried on to erode long-accepted societal norms. These activities have remained major issues in 

performance-wide discourse (Hosan, Eko & Salsabila, 2019). As a result, environmental and social problems are 

now making significant headlines, increasing awareness of social concerns. Manufacturing companies are 

increasingly being held accountable for the rapidly eroding environmental and social assets with awareness of 

sustainability practices increasing, and pressures on manufacturing companies to be socially and environmentally 

responsible have become eminent. 

 

It suffices to state that the available approach of industrial activities on the environment has created critical 

ecological challenges on the planet, aggravating phenomena like climate change, ozone depletion, over-

exploitation of natural resources, air pollution, and increase in radioactive water pollution (Adeyemi & Ayanlola, 

2019). These have resulted in the continuous destruction of marine life, thereby disrupting the sustainable 

development of the environment. This is aside from the pollution of social norms and values resulting from cross 

border investments where movements of specialists and experts are common across international boundaries.  For 

instance, new technologies render previous equipment redundant and archaic in the electronic industry, with 

challenges regarding where to dispose of the old that is no longer useful, constituting severe environmental 

problems (Gatimbu & Wabwire, 2016). Obsolete equipment and other industrial wastes are disposed of in 

unwholesome conditions, especially in technology emerging countries such as Nigeria. This practice poses great 

danger to the health, social and environmental condition of human lives, plants, livestock, and the ecosystem in 

Nigeria. Therefore, the manufacturing companies must communicate their social and environmental 

responsiveness through appropriate disclosures in their financial statements. This is particularly where a country 

is characterised by stack deficiency in regulation enforcement mechanisms from weak institutions and improper 

management. It is the norm in this country with rampant infractions of human rights. 

 

Another vital driver for the growing pressure on manufacturers to act socially responsible is the inversely 

transmitted reactions to the ravenousness of firms in consuming scarce resources in a quest for superior profits 

while recklessly ignoring the negative effects on society. The negative implications of these firms’ operations 

have been apparent in several operational, social and environmental disasters (Habbash, 2016). For example, a 

toxic gas release tragedy occurred on 3 December 1984 in India, orchestrating a whirlwind of around 16,000 

deaths (Habbash, 2016). Furthermore, on 26 April 1986, the Chernobyl Nuclear Power Plant in Ukraine exploded, 

causing several deaths and creating dangerous social and environmental conditions (Habbash, 2016). Other 

disasters include Union Carbide Chemical Leak in Bhopal, India in 1984, the tainted milk episode involving a 

Japanese company, Snow Ball Diary company in 2000, the Chinese Sanlu Melanine Milk poisoning incident in 

2008 (Ghanasham & Hyderabad, 2019). 

 

In Nigerian, significant incidents of environmental and social neglect are apparent in communities where cement 

production takes place, the villagers are exposed to industrial chemical inhalation, thereby exasperating health 

hazards to residents. Thousands of barrels of oil are spilt into the environment through oil pipelines and tanks in 

the country (Musa, 2020). Enforcement of environmental regulations remains poor as industries discharge 

untreated wastewater into the environment. Heaps of refuse are a constant sight in Nigerian streets and markets. 

The fact remains that most manufacturing companies use chemicals causing pollution harmful to residents in their 

immediate environment and beyond. These are only a few social and environmental mishaps and wreckages 

caused by manufacturing companies in Nigeria. Despite these catastrophes, manufacturing companies continue to 

portray weak attitudes towards environmental and social disclosures in the sustenance of their external climate, 

contrary to evidence revealing the dehumanisation the environment continues to undergo rather than stabilise or 

improve. 

 

Internationally, institutions have been at the vanguard of underlining the need for governments and companies to 

adhere to the principles of corporate social responsibility. For example, the World Business Council for 

Sustainable Development (WBCSD), the Organisation for Economic Cooperation and Development (OECD), 

ISO 26000, United Nations Global Compact, to mention but a few. 

 

Locally, governments have made interventions in different ways such as Awareness-raising, information 

platforms, training and capacity building measures, disclosure of payments to public institutions; Partnering-

Multi-stakeholder involvement, public-private partnerships, collective action efforts, roundtables; Soft Laws such 

as Corporate governance codes, codes of conduct, implementation of international principles, guidelines for 

corporate responsibility reporting, tax exemptions for philanthropic actions, linking corporate responsibility to 

public procurement procedures and export credit boards; others include, Companies and Allied matters Act, 
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Pension Reform Act, Stock exchange regulations, penalties for non-compliance, to mention but a few (Adeyemi 

& Ayanlola, 2019).  

 

Corporate Governance is a globally acceptable governance mechanism that accepts the board of directors as the 

monitoring institution which ensures effective management of corporations’ assets for the benefit of its 

stakeholders. Corporate governance, especially in the modern day, reinforces a strategy that reflects and balances 

the legitimate and reasonable needs, interests, and expectations of its stakeholders in an inclusive, ethical, and 

sustainable manner. Corporate governance systems have diverse mechanisms, such as boards of directors, audit 

committees, board diversity, consisting of the proportion of female and foreign directors who monitor and control 

managers’ decisions (Habbash, 2016). Therefore, the board of directors are supposed to defend CSR disclosures 

useful for a wide range of interest groups (Cuadrado-Ballesteros, Rodrı´guez-Ariza, & Garcı´a-Sa´nchez, 2015). 

This is in a bid to entrench and maintain impartiality, reduce agency costs in corporations, and improve financial 

and non-financial performance (Donnelly & Mulcahy, 2008). 

 

Board diversity provides the board’s exposure to different experiences, thereby bringing to bear on the company 

monitoring and evaluation system the best governance practices. This argument is firmly rooted in the agency 

theory inferring that the tactic will help reduce agency costs in corporations and improve performance.  In line 

with that, Jain and Jamali (2016) noted that a chairman ought to be a non-executive director to curtail the possible 

abuse of dominant executive powers, which may ultimately affect the propensity of voluntary information 

disclosed by impeding the board from effectively performing its functions.  

 

The practice of Corporate Governance alongside it several reforms in the past such as Companies and Allied 

Matters Act 1990 as amended to date, Securities and Exchange Commission (SEC) code of best practices in 

Corporate Governance 2003, the Central Banks of Nigeria (CBN) Code of Corporate Governance for Banks in 

Nigeria in 2006, National Economic Empowerment and Development Strategy (NEEDS) which sets the context 

by defining the private sector role to be proactive in creating productive jobs, enhancing productivity, and 

improving the quality of life and recently, the 2018 Nigerian Code of Corporate Governance are all projected to 

transmit improvements in the performance of firms, particularly in Corporate Social Responsibility Disclosures. 

However, much is left to be desired as societies, especially developing countries and particularly Nigeria, continue 

undelivered from the manufacturing companies' environmental and social mishaps.  

 

The directors are responsible for developing sustainable business strategies and supervising the responsible use 

of firms’ assets. The board takes crucial decisions concerning a firm’s CSR policies. Seeing that corporate 

governance impacts CSRD significantly in developed countries, it is a supposition that as corporate governance 

(CG) is reformed in Nigeria (such as the Nigerian  Code of Corporate Governance (NCCG) 2018), continues 

manufacturing activities should only result in improved and sustained social and environmental activities for 

humanity.  

 

Many studies carried out in the past have focused on a few selected companies listed on the Nigerian Stock 

Exchange (NSE), thereby ignoring the peculiarity that a sector may exhibit in Nigeria. Therefore, this study aims 

to empirically accrue evidence of CSRD practices in the manufacturing sector of the Nigerian economy using the 

Global Reporting Initiative (GRI) index to ascertain if CG diversity has an impact on CSRD in Nigeria. 

 

2. LITERATURE REVIEW 

 

2.1 Concept of corporate governance 

 

Many authors and organisations have attempted corporate governance. It is described here as a governing structure 

that sees the board of directors as the highest monitoring institution that guides the investment perception of their 

organisation in line with its primary motives. Thomson and Zarina (2019) see corporate governance as comprising 

systems, principles, processes, and guidelines for directing or controlling the affairs of a company with the 

ultimate aim of meeting the goals and objectives beneficial to all stakeholders in the long term. This definition 

sees corporate governance as an institutional arrangement directed towards effective assets management, 

considering the need to meet the diverse needs of interested parties. This is similar to the OECD (2017) position, 

which maintains that Corporate Governance refers to the system by which corporations are directed and controlled 

by stakeholders. Stakeholders here imply the board of directors, management, shareholders, customers, employees 

and society. In addition to the principles of stakeholders, OECD (2017) further emphasised that good corporate 

governance should be built on fairness, accountability, independence, and transparency. This position also 

emphasised the need for ethical consideration in governance.   
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2.2 Concept of Corporate Social Responsibility Disclosure (CSRD) 

 

Corporate Social Responsibility Disclosure (CSRD) is defined as the report of corporations on the social and 

environmental impact of their activities and the effectiveness of their social programmes.  Umair and Sara (2016) 

see it as a way corporations discharge their social commitments and stewardship their social resources. Similarly, 

CSRD is described by Akano, Olaniran and Ogunseye (2013) as the process of communicating to society the 

social and environmental effects of organisations' economic actions to particular interest groups within society. 

This means that CSRD is a way of legitimising the organisation's activities in society. According to Muktar, 

Mohammad, Jibrin and Sabo (2016), CSRD is how organisations express their impact on the broader stakeholders.  

This explains that by disclosing their social and environmental activities, companies could receive favourable 

treatment concerning regulation, gain high support from social activist groups, achieve legitimacy from the 

industrial community, obtain positive news from the media, and maintain their reputation (Olayinka & Ande, 

2016).  

  

Numerous theories abound in social science commonly used in discussions on corporate governance and corporate 

social responsibility disclosure.  For this study, the agency theory is the underpinning theory. Agency theory was 

propounded by Jensen and Meckling (1976). It explains the principal-agent relationship as a contract. The 

principals engage the agents to do some service on their behalf. The framework sees agents as managers, and the 

principals are the shareholders. The agency theory lowers the risk of information asymmetry among a company 

and its investors, therefore reducing risk for the firm. Thus, shareholders look to regulate the behaviour of 

managers through bonding costs and supervision (Jensen & Meckling, 1976). The theory believes that voluntary 

disclosure can be construed as one of the bonding costs incurred by managers to decrease agency costs. Managers 

may signal to shareholders that they are acting optimally via voluntary disclosure.  

 

3. DEVELOPMENT OF HYPOTHESES 

 

3.1 Female directors and corporate social responsibility disclosure 

 

The substantial participation of females in all the world's activities have significantly increased with a more 

significant impact. As a result, female proportion in the boardroom is necessary for CSRD. Agency theory and 

social role theory are strong advocates of female directorship. According to Sinkins and Simpson (2017), it 

enhances board diversity and independence. At this juncture, board gender is considered one of the diversity 

variables. Having females on the board has some benefits, such as embedding diversity and enhancing the 

opportunity to achieve a competitive advantage (Oso & Semiu, 2012). Concerning the corporate social 

responsibility activities and disclosure, the majority of the previous studies found that female directors enhance 

the CSR activities (Zhang, 2013, Boulouta, 2018); CSR rating (Bear, Rahman & Post, 2015); CSRD quality of 

environmental reporting (Simmon, 2016). 

 

Furthermore, Shauki (2019) studied the CSRD in Indonesia from stakeholders’ perceptions. The results indicated 

that gender diversity significantly influenced CSRD. Webb (2004) and Umair and Sara (2016), and Eni and Kevin 

(2018) found that the firms with female directors are more socially responsible in the United States of America. 

Zhang (2013) found evidence that more female directors in the board enhanced firms' corporate social 

performance. Mallin and Michelon (2018) found that better corporate citizens have a more significant proportion 

of female directors in their boardrooms. Having females on the boards may be considered the firms' consciousness 

signal about issues related to legitimacy (Soares, Carter & Combopiano, 2019). The empirical studies indicated 

that firms with more female directors serving on the board have a higher level of philanthropy and charitable 

giving ((Soares, Carter & Combopiano, 2019). As well as better support for conducive work environments (Umair 

& Sara, 2016). 

 

H1: The number of females on the board of directors does not significantly affect the CSRD of manufacturing 

companies in Nigeria  

 

3.2 Foreign directors and corporate social responsibility disclosure 

 

A foreign director is a member of the board of directors of a company resident in a country other than his country 

of origin. Ananaba and Chukwu (2017) suggest that firms with foreign directors reform a more Anglo-American 

corporate governance system. According to the study, these reforms include equity-based performance measures, 

changing the board formation and responsibilities, and communication with stakeholders, including the 

community. This is interesting since it is not just American and British investors who propose implementing the 
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Anglo-American corporate governance system. However, investors in developing countries have been shown to 

promote this system when considering investment (Ananaba and Chukwu, 2017). 

 

Even though more significant foreign shareholders tend to use their powers to obtain benefits that do not accrue 

to smaller shareholders, these negative effects are mitigated because large foreign shareholders are outsiders and 

can therefore perform their monitoring duty in a more unbiased way (Simmons, (2016).  This means that foreign 

directorship strengthens the independence of the board of directors. Furthermore, cross-listing on foreign markets 

enables the firm to take advantage of shareholders buying a significant stake in the company and provides a 

monitoring effect while being at arm’s length regarding management compensation, thus increasing the firm's 

value (Simmons, (2016).  

 

For firms not having the funds to complete a foreign listing, Oxelheim and Randoy (2013) discussed the possibility 

of having a foreign director from a more demanding corporate governance system to signal its willingness to 

improve the monitoring opportunities by including foreign outsider members on the board (Oxelheim & Randoy, 

2013). They further argue that the board becomes more active and independent from management by including 

one or more foreign board members. Finally, they added that including at least one outside foreign director on the 

board strengthens investors’ confidence, and this signal will eventually lead to an increase in CSRD and firm 

value. This implies that foreign directors enhance the quality of corporate governance. The effects were especially 

apparent in older, larger firms and specific industries such as the manufacturing, Information Technology and 

Telecom sectors (Oxelheim & Randoy, 2013).  

  

H2: The number of foreign directors on the board of directors does not significantly affect the CSRD of 

manufacturing companies in Nigeria  

 

4. METHODOLOGY 

 

This study is based on positivist philosophy. The positivists’ standpoint is based on quantifiable observations that 

lead to statistical analysis. Positivists assert that actual events can be observed empirically and explained logically. 

Crowther and Lancaster (2008) argue that as a general rule, positivist studies usually adopt a deductive approach 

which is based on the logic of enquiry across social sciences. 

 

The research design for this study is an ex-post factor research design. This position is supported by Worthen, 

Borg and White (1993), who opines that ex-post facto research design seeks to reveal possible relationships by 

observing an existing state of affairs and searching back in time for plausible contributing factors. Researchers 

such as Alazzani, Hassanein and Aljanadi (2017), Emmanuel, Uwuigbe, Teddy, Tolulope and Eyitomi (2018) 

Jaya, Bambang and Endang (2017) have successfully used this method for similar studies based on secondary 

data. 

 

The population of this research consist of all the listed manufacturing companies on the Nigerian Stock Exchange. 

This is justified by the fact that corporate social responsibility issues are more dominant with manufacturing 

sectors as their activities directly impact health and safety conditions more than the service industry. Also, 

environmental and safety requirements regulations are more targeted at manufacturing companies. Hence, the 

study is intended to review and evaluate the financial statements of the listed manufacturing companies on the 

NSE from 2009 to 2019 to ascertain their level of disclosure of corporate social responsibility activities according 

to GRIs. 

 

4.1 Model specification 

 

Corporate Social Responsibility Disclosure Data for the study were generated employing modified themes of 

standard disclosure as proposed by the Global Reporting Initiative (GRI) index with 25 key themes to bring out 

the level of companies’ corporate social responsibility disclosure (Olayinka, Jatau, Ande & Okwoli, 2014). This 

was based on an unweighted technique as all disclosures rank equal with the significance level. Hence, a company 

scores 1 for reporting or 0 for not reporting. The disclosure score using the GRI index (attributes) is expressed in 

a functional form thus: 

 

TDS =∑_(i=1)^25▒(D)j  

Where:  

TDS = Transparency Disclosure Score;  

Dj = Disclosure Quotient (1 if the item is reported and 0 if not reported);  

i = Natural numbers.  
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The result of the content analysis is further developed into a regression model.  

 

The regression models are specified below: 

 

Hypothesis One: 

CSRD = β0 + β1FE + ɛ. . .  1 

 

Hypothesis Two 

CSRD = β0 + β1FOD + ɛ. . . 2 

 

Where  

 

CSRD   =  Corporate Social Responsibility Disclosure  

FD   =  Number of Female Directors on the Board of Directors 

FOD  =  Number of Foreign on the Board of Directors 

ɛ  = Random Error Term or residual term 

β0 and β1  =  The regression model coefficients of the independent variables. 

 
Table 1: Measurement of Independent Variables 

S/No. Variable Measurement Source 

1. Female Directors Number of females directors on the board 
Stellingwerf (2016) 

2. Foreign Directors Number of  foreign directors on the board 

 

A prior expectation = β0 and β1 > 0 

 

Decision Rule: 

Accept the null hypothesis if the p-value is more significant than 0.05 (at a 5% level of significance) and reject 

the null hypothesis (and accept the alternative hypothesis) if the p-value is less than 0.05. 

 

 

5. DATA ANALYSIS AND DISCUSSION 

 

The following Table 2 is used in measuring the existing relationship between the number of female directors on 

the board of directors and the number of independent directors on Corporate Social Responsibility Disclosure. 

The data collected are presented in summary form for ease of analysis. 
Table 2: Descriptive Statistics 

  

N Minimum Maximum Mean Std. Deviation 

Statistic Statistic Statistic Statistic Std. Error Statistic 

Female_Directors 24 0.00 3.00 .7500 .17289 .84699 

Foreign_Directors 24 1.00 8.00 4.7083 .53324 2.61233 

Valid Number 24           

 

Table 2 shows that the mean and standard deviation of the number of female directors on the board of directors 

for the sample of 24 manufacturing firms listed on the Nigerian Stock Exchange (NSE) studied are 0.75 and 

0.84699, the foreign directors was 4.7083 and 2.61233, respectively. Finally, the minimum and maximum values 

are 0 and 3 for female directors while foreign directors were 1 and 8, respectively. 

 

5.1 Test of Hypotheses 
 

Table 3:Significant Values from SPSS Viewer 

 

 

 

5.1.1 Test of Hypothesis One 

H1: The female on the board of directors has no significant effect on Corporate Social Responsibility Disclosure 

of listed manufacturing companies in Nigeria. It can be observed from Table 3 above that the significant value is 

0.486, which is greater than the level of significance of the study (that is, 0.05). Thus, the researcher fails to reject 

Hypothesis 
Calculated Significance Value 

Female Directors (H1) Foreign Directors (H2) 

CSRD H1 and H2 Respectively 0.486 0.554 
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the null hypothesis and rejects the alternative hypothesis instead. This means that the number of females on boards 

of directors of manufacturing firms in Nigeria has an insignificant positive effect on corporate social responsibility 

disclosure (CSRD). 

 

5.1.2 Test of Hypothesis Two 

H2: There is no significant relationship between the number of foreign directors on the board of directors and 

Corporate Social Responsibility Disclosure of listed manufacturing companies in Nigeria. Similarly, from Table 

3, it can be seen that the sig (p-value) is 0.554, and more significant than the level of significance of the study 

(that is, 0.05). Thus, we fail to reject the null hypothesis. This means that foreign directors do not influence the 

corporate social responsibility disclosure (CSRD) level of manufacturing firms. Consequently, the number of 

foreign directors on a board does not have any significant relationship with their CSRD levels.  

 

Another alternative approach is to test the null hypotheses using the ‘Significance Test’ approach. The regression 

results in Appendix F summarised the influences exerted on CSRD by female directors (FD) and Foreign Directors 

(FOD). Initially, the Null hypothesis tested for significance of the independent variable is that the coefficient of 

the independent variable is zero (i.e. H0: βn = 0), which is then tested for significance using the standard error test 

and the t-statistics. The effect of female directors (FD) on CSRD in Nigeria from the analysis is not statistically 

significant, from SE point of view, and this is proven thus, FD and CSRD are not significant given that SE (β1) 

value 0.899 is more excellent than ½ β1 = 0.318 in absolute terms (in hypothesis one). Similarly, FOD and CSRD 

are also seen to be statistically insignificant from the result; SE (β1) value, from the second model, 0.292 > ½β1 

= 0.088 also in absolute terms.  Using the t-statistic test for significance, FD and FOD is statistically insignificant 

because their p-values of 0.486 and 0.554, respectively, are greater than 0.05 at a 5% significant level; hence we 

accept the null hypothesis reject the alternate hypotheses for the two hypotheses. 

 

5.2 Discussion of findings 

 

Based on the results, the study established the null hypothesis for the first hypothesis, which states that the number 

of females on the board of directors has no significant effect on Corporate Social Responsibility Disclosure of 

listed manufacturing companies in Nigeria. This is similar to the findings of Gerrerd and Thierry (2015), which 

discovered that corporate social responsibility neither penalises companies financially nor impair their economic 

functioning. However, it acknowledges that not doing good will attract burdensome sanctions in exceptional 

circumstances. However, Shauki (2019) studied the CSRD in Indonesia from stakeholders’ perceptions, and the 

results indicated that gender diversity significantly influenced CSRD. Also, Zhang (2013) and Olayinka et al. 

(2014) found evidence that more female directors in the board enhanced firms' corporate social performance. 

Mallin and Michelon (2018) found that better corporate citizens have a more significant proportion of female 

directors in their boardrooms.  

 

The findings on the effect of foreign directors also found no significant relationship between the number of foreign 

directors on the board of directors and the corporate social responsibility disclosure of listed manufacturing 

companies in Nigeria. This finding disagrees with empirical evidence shown in Dagwom and Chundung (2014) 

and Ahmadjian (2017). They maintain that firms with foreign directors tend to move towards the Anglo-American 

corporate governance system that supports CSRD. Simmons (2016) and Annaba and Chukwuka (2016) point out 

that foreign shareholders tend to perform their monitoring duty more unbiasedly, thereby encouraging CSRD.    

 

6. CONCLUSION 

 

While the result of the findings made in this study has a diverging view from previous studies, it is not unconnected 

with Nigeria’s business environment. There are frequently fewer political will and legal avenues for the 

participation of local communities in the administrative, political and judicial decision-making process regarding 

social and environmentally sensitive issues. A standard base between the governance structure and corporate 

social responsibility reporting is that the level of social responsibility disclosure and diversity of the boards of 

directors of manufacturing companies in Nigeria is abysmal. Therefore, the results indicate the aptitude of 

manufacturing firms to cause vague policy and investment decisions to diverse stakeholders.  

 

 

 

7. RECOMMENDATIONS 

 

Based on the findings, the researcher recommended the following:  
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a) A detailed review and update of corporate governance code should be embarked in Nigeria, especially in the 

manufacturing sector must be done and urgently too.  

 

b) Mandatory corporate social responsibility disclosure should be introduced to address the pitiable reporting 

currently practised by firms in Nigeria. They considered that the governance structure variables (the number 

of females on the board of directors and the number of foreign directors) do not influence corporate social 

responsibility disclosure. 
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