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[bookmark: _Toc73742959]Abstract
This study evaluates the effect of corporate governance regulation practices on the dividend policy of twenty consumer goods companies listed on the Nigerian Stock Exchange over the period of 2011 to 2020. Data was collected from the Annual reports and accounts of the. A panel data methodology (Time Fixed-effect regression technique) was employed for the analysis of data. The results reveal that profit and board size have significant positive effects on dividend policy while the number of the Non-Executive Directors (NED), has a significant but negative effect on the dividend policy. Audit committee size has a positive but insignificant effect while gender diversity of the board exhibit negative but insignificant effect. It is suggested that since the major purpose of any firm is producing and delivering long-term sustainable value in a way that is consistent with their obligations as a responsible corporate citizen, then consumer goods firms should therefore view corporate governance not as an end itself but a vital facilitator to maximizing value for all stakeholders. Also, to enhance the level of influence of Corporate Governance on Dividend Policy in the Consumer goods industry, the size of the board should be increased and at the same time reduce the number of NEDs on board as this will make the management to protect not only their interest but the interest of all stakeholders.
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[bookmark: _Toc62574641][bookmark: _Toc73742961]1.0 Outline of Topic
Corporate governance is aimed at reducing agency problems towards the protection of shareholders interest, and since dividend payout has been identified as a means of reducing agency problems, hence, dividend policy becomes a crucial aspect of corporate governance.  Therefore, this research seeks to assess if there is a relationship and how significant the relationship is between corporate governance regulation practices and dividend policy of the consumer goods industry in Nigeria.

An organization is a legal entity, formed for the purpose of achieving its own goals and objectives. An organization has a set of rules for its operations, and it functions according to the set organizational standards or policies, set by the organization itself, which helps to direct the affairs of the organization. Investing funds in an organization or a business, demands that appropriate returns should be given to the investor in respect to the amount invested. With regards to companies, the “returns” are usually called dividend. The higher the dividend the more satisfied the investors or owners are, who perceive such financial investments as profitable, and thus attractive to non-investors to invest in, Payment of this dividend, sends out signals in favor of the firm (Nwidobie & Barine 2016). A crucial decision a company makes is choosing the dividend policy it should adopt, as it decides on how much funds is retained to make other stragegic business decisions and how much is paid out as dividend to the by the organization (Westerfield & Jaffe, 2002). The dividend policy is a clear indicator of a company’s performance to its shareholders. 

Since Miler and Modigliani’s released their work on dividend irrelevancy in 1961, there have being a number of theories have being worked on to ease their assumption of a perfect capital market (Ponsit, Jang-Chul & Young Sang, 2008). A theory that has been comprehensively examined in literatures, and have received supporting evidence is agency cost theory. Agency cost arises from the separation of ownership and control. Managers may not always choose a dividend policy that gives maximizes the owners wealth, due to agency cost, rather, they may choose a dividend policy that benefits them. Dividend payouts, ( DeAngelo & Stulz 2006, Ponsit, Jang-Chul & Young Sang, 2008, Ravichandran & Susela 2011, Nwidobie & Barine 2016) reduces agency costs, by distributing funds that managers may have spent on unviable investments, as it also exposes the firm to more inspection by the capital market. Corporate governance subsists to provide checks and balances between management and hence help reduce agency cost. 

Corporate governance according to the Cadbury report in 1992, is a method through which corporations are directed and controlled. The people responsible for the corprate governance practices in an organization are called “Board of directors”. Corporate governance is all about protecting the interests of shareholders i.e maximizing their value and to help improve the financial and operational performance of the organization. According to Chung et al (2010), companies that have a weaker governance structure is bond to have agency problems, as the level of risk borne by shareholders increases. This is due to the lack of proper devices that should have being in place to certify that the firm is managed and controlled in such a way that increases the shareholders wealth. According to Hifzalnam and Mukhtar (2014), corporate governance is a system that combines a set of market devices to motivate managers to maximize the wealth of the firms for the benefits of the shareholders. That is, by putting in place structures and systems that are used to direct and control the activities of the firm, thereby enhancing its performance and the value of the shareholders in the long run.

[bookmark: _Toc62574642][bookmark: _Toc73742962]1.1 Aims and Objectives
[bookmark: _Toc62574643][bookmark: _Toc73742963]1.1.1 Background to the Research Objectives
The essence of corporate governance is to attract more investors and this is by protecting interests and maximizing the wealth of the current shareholders. Corporate governance plays an important role in mitigating agency problems as well as maximizing shareholder’s value. This research proposes to evaluate the effect of corporate governance practices has on the dividend policies of the consumer goods industry in Nigeria. It aims at determining if there is any significant effect of corporate governance regulations on the dividend policy of consumer goods firms in Nigeria. The study sets out to fill the gap in knowledge by examining the current state of corporate governance practices in Nigerian firms so as to understand and inform on the nature, focus, and extent of dividend policy in the Nigerian the consumer goods industry. 

[bookmark: _Toc62574644][bookmark: _Toc73742964]1.1.2 Research Objectives
Corporate governance regulation practices in relation to dividend policy has engrossed argument amongst different scholars and researchers over the years. Dividend payout decisions has been used over the years to mitigate the agency conflicts that arise in listed companies especially those in the consumer-goods industry. The recent COVID-19 crisis that faced the consumer-goods sector and other corporate organizations in Nigeria has further engrossed the quest for good leadership and as well as strong corporate governance. The quest for good corporate governance practices has gained so much attention by regulators, shareholders, governments, and other stakeholders. The stakeholders’ focus on corporate governance practices is at cost to the dividend policy of firms. The effect corporate governance has on dividend payout decisions have been neglected. Therefore the objective of this research is to examine the impact of corporate governance regulations and practices on dividend policy of the consumer goods industry in Nigeria. To achieve the overall research objective, there are a few specific objectives that have to be achieved.
The specific objectives are:
1. To determine if the board size has an impact on the dividend policy of consumer goods companies.
2. To examine if the gender diversity among the board of directors has an impact on the dividend policy of consumer goods firms.
3. To examine whether the size of the executive and non-executive board affects the dividend policy of consumer goods firms
4. To determine if the size of the CEO and chairperson influence the dividend policy of consumer goods firms.
5. To examine if the size of the audit committee has an impact on the dividend policy of consumer goods firms.
Various research studies have proved that the board size affects how quick decisions are made. Smaller board sizes made more active, more collaborative and made decisions faster (Yahya and Ghazali, 2017).  Smaller boards have informal meetings and fewer committees than larger boards which made decision making faster and easier. This study will help us understand how the board size affects the dividend payout decisions made in consumer goods companies. The research will help determine how fast decisions are made in regards to dividend. Also, this study will help us determine if more dividends are paid out to shareholders due to the size of the board.

This study aims at investigating the effect of board gender diversity on dividend policy in the context Nigerian consumer goods companies. This research aims at finding strong and robust evidence that indicate that a “gender-diversified” board will pay higher cash dividends to shareholders since women can better address the needs of investors in the consumer goods industry (Al-Amarneh et al., 2017).

Among all corporate decision making, non-executive directors are more involved in dividend decisions since they are a direct stakeholder in the company. Shareholders are interested in receive sufficient level of dividend as a return for their investment and executive directors and managers prefer to use the cashflow to grow the company especially if their bonus is linked to the performance of the company. Thus, dividend policy brings conflict of interest Non-executive directors are independent director responsible for independent and effective dividend payout decisions to align the conflict of interest as well as signal to stakeholders (Shafana and Mgh, 2019). This study will determine whether the size of the executive and non-executive board affects the dividend policy of consumer goods firms.

Although there are limited empirical evidence, CEO duality (chairman of the board and CEO are the same individual) has been blamed for the poor decisions, poor performance, and failure of firms to adapt to a dynamic environment (Baliga et al., 1996). When the CEO is the same as the chairman of the board, he will be more powerful and this power will keep other directors from giving their opinion on decisions in the company. Dividend-related decisions might be solely at the hands of the CEO who is also the chairman of the board. This study aims at examining the impact of CEO duality has on dividend decisions.

Overall, this study will help us understand how corporate governance regulations affects dividend policy in consumer goods firms in Nigeria, and how we can improve or modify corporate governance in other to have adequate guide for dividend policy formulation in a firm. The study will emphasize the importance of shareholders, corporate bodies and investors in understanding how regulations are set in companies, and how it affects the return of the shareholders, and it will also aid firms in making good decisions regarding their finances. This research will also be advantageous to managers as they would be able to make relevant and applicable policies that would ensure goals and objectives are met. Furthermore, this research will be beneficial to government in the aspects of regulations, law and policies governing companies listed on the Nigeria Stock exchange, and most importantly, consumer goods firms.

[bookmark: _Toc73742965]1.2 Significance of the study 
This study, by gaining insight into the variables that can divided policy in Nigeria, has the potential of increasing the awareness as to the how corporate governance structure and practices can influence the amount of dividend paid. It also has the potential of starting the conversation around how the government can make new corporate governance regulations that will proctect the interest of the shareholders. This study would be of benefit to the listed companies in their pursuit of growth, Banks and other providers of capital to be able to assess the corporate governance practices of companies and provide them with adequate funding. This study will also be of benefit to potential investors as this study will show the possible growth prospects of a business if proper corporate governance practices are adopted.



[bookmark: _Toc73742966]Chapter 2: Literature Review
[bookmark: _Toc73742967]2.1 Introduction
This chapter reviews work that has already been carried out by other people, and also relevant literature that relate to this study. This chapter includes the conceptual framework, which is based on the concepts of the variables involved in this research, the theoretical framework, which will enlighten us on the already generally accepted theories pertaining to this research, and lastly the empirical framework, which entails factual evidence that other scholars have found during the related study.

[bookmark: _Toc73742968]2.2 Conceptual Framework
Cadbury report (1992), defined corporate governance “as a system in which companies are directed and controlled”. Good corporate governance is not an end itself, it is a means to an end, and it is used in creating market assurance and business reliability, which in turn is vital for companies that need access to share capital for long term investment. “Corporate governance involves a set of interactions between a company’s management, its board, its shareholders and other stakeholders. Corporate governance also provides the structure through which the goals of the company are set, and the means of attaining those goals and monitoring performance are determined” (The Organization for States Economic Co-operation and Development 2004). Corporate governance can be referred to “as the activity carried out by the board of directors, and its related committees, on behalf of and for the benefit of the company’s shareholders and the other stakeholders, to provide direction, authority, and oversights to management. It means how to make the balance between the board members and their benefits and the benefits of the shareholders and the other stakeholders” (Tarek Youssef, 2007).
Corporate governance can be seen from two views, the behavioral point of view, and the normative structure. The behavioral school view corporate governance as the behavior of the organizations that can be measured by the financial structures, their performances, efficiency, growth, and how they relate to shareholders and other stakeholders. The normative school view corporate governance as the instructions under which the organizations operate, which could be from the legal system, financial markets, labour markets etc. (Stijn & Burcin, 2012, p.3). For example, an organization owned by the public, through the subscription of shares by them, can’t be managed by them. So they appoint a group of people to represent and protect their interest. These people are known as the management, who are there to ensure effective corporate governance and practice are implemented.

[bookmark: _Toc73742969]2.2.1 Principles of Corporate Governance
According to Fisher (2010), there are various principles of corporate governance, which are Organization context, Stakeholder involvement, Management of Risk approach, Reporting, Roles and responsibilities, Review cycle and Supportive culture. Organizational context is seen as an organizations structure of internal control, it shows its control surroundings, which enables it to respond to changing risks that can affect the business arising from issues inside the company and to fluctuations in business surrounding. Corporate governance also deals with Stakeholder involvement; the board is trusted with the responsibility of ensuring that there is no communication gap with shareholders. There should be annual reports that should include up to standard information as are considered necessary information for shareholders by the board of directors. Management of Risk approach, the board is accountable for the organization’s structure of control internally and to seek consistent assurance that the system is working effectively internally and externally. Reporting; management should give reports to the board, this should be related to the activity they are responsible for and should show the effectiveness of the system. Any important control failure or possible weakness should be identified in the reports, including the effect it may have caused, or it has caused, to the company and the possible solution to be embarked upon to solve the issues. Roles and Responsibilities, employees are seen to have a degree of responsibility for control as a fraction of their drive for accomplishing organization’s objectives. As a body they should be able to have the essential requirement to establish, operate and observe the system of control. Review cycle, annually a review of the effectiveness of the organization’s system of control should be conducted by the directors and reports should be given to shareholders that they have done so. Supportive culture, Top management should show, via their conduct and their policies, the necessary obligation to proficiency, truthfulness and encouraging a weather of trust inside the company.
Corporate governance for public companies in Nigeria became necessary due to company failure in Nigeria which is caused by loopholes in corporate governance, the security and Exchange commission (SEC) reviewed September 2008 code of corporate governance to address the loopholes and ensure enforceability of the code. The code aims at ensuring transparency, answerability, and corporate governance that are good, it should guide the affairs and not affect the creativity of the organization. Corporate governance code for public companies ensures that the directors are duly appointed to manage the dealings of the company and they apply the applicable law and regulation of the federation of Nigeria in their operation and ensure the shareholder’s interest as well as the stakeholders are protected. In a public company, dividend policy is a vita aspect of the company because they trade in securities and since shareholders interest are important their preference for what dividend policy the company adopts should be considered by the corporate governance adopted by management (Security and Exchange Commission, 2012).

[bookmark: _Toc73742970]2.2.2 Impact of Corporate Governance
Corporate governance when utilized, can help to avert corporate humiliations, fraud and potential civil and criminal liability of companies. “It enhances the image and reputation of a company and makes it look more profitable to investors, suppliers, customers and all others who have a stake in the organization” (Igor, 2013, p47). It brings about stability to markets, empowers competitiveness (organization and economies), empowers organizations, enhances risk justification, encourages investment, reduces capital cost, reduces corruption, toughens lending, encourages improvement of state-owned companies, establishes transparency in relationship between state and business, aids in combating poverty, (United States Agency For International Development, 2009). Dividend policy is part of the considerations considered in investment decision and since investment is encouraged, corporate governance would have a positive influence on dividend policy to favor positive investment in a company (securities).
According to World Bank, the corporate governance system is divided into internal and external aspects. This is known as the framework in which corporate governance functions, that is how it has been operated and the actors involved in ensuring the practice of corporate governance. There are several models of corporate governance being practiced. These models show a way a company is financed, and shows the controls enforced by legislation or an external controller. Corporate governance allows governments and broader stakeholders to enforce that organizations working in the same market area act in a similar manner. Taking a worldwide observation, governments have established many different ways to regulate corporations and institutions in order to guard assets, earning potential and the goodwill of the organization, (United States Agency for International Development, 2009, p. 17).
Anglo-American is a type of corporate governance viewed as a base on the corporate aims created by principals that is owners of the organization. The organization is answerable to the shareholders who are seen as the fundamental stakeholders and the internal functioning and external responsibility is directed towards the attainment of these aims. Franco-German corporate governance sees a firm as a communal entity that is accountable and has duties to be performed towards main stakeholders, were shareholders are seen to be only one group of such stakeholders. Japanese industrial structure is based on a web of dealers and purchasers’ companies (‘keiretsu’). Keiretsu are identified for their wide traverse-shareholding among associates and their head banks. Organizations are seen to have continued and steady relationships among firms and the banks that fund them. Foreign proprietorship and world competition, there is a movement trend towards the usage of the Anglo-American governance method (Fisher, 2010). This simply means corporate governance in different countries adopt different model and therefore address corporate governance issues differently, this can be linked to the relationship between corporate governance and dividend policy.
According to the SEC (2012), firms should focus more on Stakeholders, Accountability, Shareholders, and the Board of directors so as to improve their corporate governance system. Shareholders of a firm are the owners of the organization, and they become so, by acquiring the shares of the organization. Shareholders are important as they ensure a high-quality corporate governance, by demanding compliance and adherence to the code of corporate governance. Stakeholders includes all those who have a stake in the company, examples include, directors, creditors, employees, regulatory authorities, distributors, the community in which the organization operates in. Accountability is about increased disclosures such as presenting a true, fair and unbiased view of the firm, which comprises of the company’s finances, and how strong the company’s governance structure is. The Board of Directors (BoD) consists of a chairman, the chief executive officer (CEO), the executive and non-executive directors (NEDs), and the independent directors. The board is headed by the chairman. The BoD is responsible for the affairs and the dealings in an organization. The board of directors are in charge of setting the organizations goals, strategies, and ensure the firm has the resources to effectively and efficiently achieve the goals and objectives.

[bookmark: _Toc73742971]2.2.3 Corporate Governance Regulations in Nigeria
Corporate governance in Nigeria cannot be differentiated from its Company law. Prior before the term ‘Corporate governance’ became a popular saying, the Company law recognized and still recognizes two structures in an organization; “the board of directors and the company in general meetings” (Nathaniel, 2013). Corporate governance merely stressed on the level of focus that should be placed on the people assigned to be in charge of the company activities. The prominence of board of directors in corporate governance is evident in model, definitions of corporate governance which in a nutshell regards it as the processes and structures by which the activities of the business are directed, controlled and managed in order to improve or maximize the shareholders wealth, by enhancing the organization’s corporate performance and accountability, while taking into considerations the interest of the shareholders.
The Nigeria Law Reform Commission conducted a rigorous process, which led to the birth of the Companies and Allied Matters Act, Cap. C20 in 1990. It includes a lot of innovative requirements, such as the requirement for a more active involvement, in, and control of, the affairs of a company, through improved requirements in respect of meetings. At this time, corporate governance as not emerged as a distinctive concept, so the requirements were made on the administration of companies in Nigeria (Ehijeagbon, 2014).
The Securities and Exchange Commission in 2003, issued the first corporate governance code in Nigeria, “The code of Best Practices on Corporate Governance in Nigeria”. It was applicable to all registered public companies in Nigeria. After the issue of the SEC code, there were numerous changes in the corporate world, for which the 2003 SEC code became inadequate to address, yet no amendment to it was forthcoming from the Securities and Exchange Commission. Because of this, some industry-specific sectors issued its corporate governance codes, which was peculiar to their respective sectors (Nathaniel, 2013). In 2006, the Central Bank of Nigeria issued its Code of Corporate Governance for banks, which mandated compliance from all banks operating in Nigeria. Principally the code was issued following the consolidation of Nigerian banks in 2005, and was meant to address the flaws in the corporate governance of the banks in Nigeria, and resolve the post-consolidation challenges which were bound to happen.
Following the reforms of the pension sector in 2008, the National Pension Commission (PENCOM) issued the Code of Corporate Governance for licensed pension operators. The 2008 PENCOM code sets out the rules to guide pension administrators and pension fund custodians on the structures and processes to be used towards achieving optimal governance processes. Another regulator to issue a corporate governance code in Nigeria was the National Insurance Commission (NAICOM). In 2009, it issued the Code of Good Corporate Governance for the insurance industry in Nigeria. It was mandatory for all insurance and re-insurance companies under the regulatory supervision of NAICOM. “The expectation of the NAICOM in issuing the 2009 NAICOM code is to unleash the hidden potential of the insurance sector for maximum impact with a view to inducing strong economic growth in Nigeria. It is believed that sound corporate governance practice in the insurance industry would ensure transparency, accountability and enhance shareholders value”.
“Due to the fact that the 2003 SEC code lacked adequate requirements on current corporate governance issues, this includes independent directors, critical board committees in relation with corporate governance, directors’ appointment, tenure, remuneration and evaluation, ensuring the independence of external auditors, whistle blowing policies and procedures, sustainability issues, and general disclosure and transparency issues” (Nathaniel, 2013). It was pertinent that there was a need to update the 2003 SEC code. Thus, on the 1st of April 2011, the Securities and Exchange Commission issued the Code of Corporate Governance in Nigeria. The SEC code applies to all public companies in Nigeria, all public companies with listed securities and all public companies seeking to issue securities or seeking listing by introduction. For companies with listed securities, the code should from the basis of minimum standard of corporate behavior, while companies seeking to raise funds by issuance of securities or seeking listing by introduction are expected to demonstrate sufficient compliance with the principles and provisions of the code as appropriate to their size and operating environment (Unini, 2015).
A few months after the 2011 SEC code became operational, the Financial Reporting Council of Nigeria was enacted by the federal government, and it gave requirements regarding the operation of companies in Nigeria. One of the areas the Financial Reporting Council of Nigeria was given jurisdiction over is corporate governance, according to sections 23(g) and 45 of the Financial Reporting Council of Nigeria Act 2011.


[bookmark: _Toc73742972]2.2.4 Dividend Policy
Dividends are given by a firm out of its profit and these dividends received depend on the number of shares that is being held. Equity is being issued by the company which can be ordinary shares or preference shares, while preference shareholders are paid a fixed dividend, ordinary dividend fluctuates as the firm’s profit changes. The company has the responsibility to determine the portion of the profit that would be distributed to shareholders as dividend and the company uses the determining the factor which is dividend policy (Purmessur & Bodhoo, 2009). Dividend policy is defined as the “Generally, relationship between earning per share and dividend earning shows dividend policy of company”, (Salehnezhud, 2013, p337) “Dividend policy refers to a company’s policy which determines the amount of dividend payments and the amount of retained earnings for reinvesting in new projects. This policy is related to dividing the firm’s earning between payment to shareholders and reinvestment in new opportunities”. (Hashemijoo & Andekani, 2012 p.111).
According to Elton and Gruber (1970), Capital gain is also known as retained earnings and this is the level at which shareholders are not concerned about if their earnings are received as dividends or are retained. This is also an essential part of dividend policy. Dividend policy adopted by a company is to either pay dividend or not, or to do the both, that is pay part and not pay part. Payment of dividends is a major way of giving back profit for the investment by the shareholders. It also can provide a message channel to investors that can convey information about if the company is complying with the corporate governance regulations. When corporate governance regulations are put into practical use, it becomes an attractive channel to raise resources via the capital market. Dividend payment has the capability to attract investors which will aid in increasing the share price of the company, cited in Zuriawati, et al, (2012). Dividend policy is “the policy a company uses to decide how much it will pay out to shareholders in Dividends” (Sujata 2009, p.4). “Dividend policy determines the division of earnings between payments to stakeholders and reinvestments in the firm. Managers’ task is to allocate the earnings to dividends or retained earnings. Retained earnings are one of the most significant sources of funds for financing corporate growth. Corporate growth makes it eventually to get more dividends” Seppo, (2001, p.59).

[bookmark: _Toc73742973]2.3 Review of Related Empirical Literature
Mehar (2002) conducted a research on the impact of corporate governance and dividend policy in Pakistan. The Ordinary Least Square (OLS) was adopted in the study and the model estimated was through the pooled data of annual reports of 180 listed companies of the Karachi Stock Exchange. The findings show that dividends are paid out after a company attains a particular level of growth and the board tends to concentrate on retained earnings in the early stage of the firm. Also, the study proved that a large number of shares held by the board leads to high dividends or low retention. 

Kowaleski et al (2007) conducted a research study on corporate governance and dividend policy in Poland. The study focused on Transparency Disclosure Index (TDI) and how it related to the dividend policy in Poland. They determined the quality of the corporate governance conducts by collecting data from 110 non-financial companies listed on Warsaw Stock Exchange between 1998 and 2004. The findings proved that an increase in the TDI or its subindices gives rise to an increase in dividend-to-cash-flow ratio of Polish firms. Also, findings show that companies with weak shareholder rights pay dividends less generously than firms with high corporate governance standards. Lastly, the research showed that large and more profitable companies have a higher dividend payout ratio, while riskier and more indebted firms prefer to pay lower dividends. (Kowalewski et al., 2007)

Rafique (2012) investigated the factors affecting dividend payout of non-financial firms listed in the KSE100 index. Data was sourced from 53 companies listed in the KSE100 index for a 6-year period (2005 to 2010). Multivariate Regression Analysis was used to analyze the data set. Findings show that the Firm’s Size had significant relationship with Dividend Payout Ratio. The regression results also showed that earnings, profitability and financial leverage had a relationship with the dividend policy of non-financial firms.. (Rafique, 2012b) 

Abor and Fiador (2013) examined the effect of corporate governance on dividend policy of firms in sub‐Saharan Africa. Data sourced from 27 Ghanaian firms, 177 Nigerian firms, 51 Kenyan firms, and 270 South African firms covering the period 1997‐2006 were used for the study. The study was modeled to examine the effect of board size, board composition, institutional ownership and board independence on the dividend policy of sub-Saharan firms using the simultaneous panel regression method. The findings from the research revealed that board composition and board size have a significant positive relationship with the dividend policy in Kenya and Ghana, respectively. Also, institutional ownership has a positive relationship with the dividend policy in South African and Kenyan firms. The research also revealed that all the corporate governance measures demonstrate significant negative effects on dividend policy of Nigerian firms. It was suggested that the good corporate governance structures in South Africa, Kenya and Ghana led to high‐dividend payout, which is probably due to easy access to and low cost of external finance in the 3 countries. However, in Nigeria, the improvement process of the corporate governance structures gave rise to with high‐earnings retention or low‐dividend payment in order to reduce cost of external finance. (Abor and Fiador, 2013)

Killian Osikhena (2013) conducted a study on payout policy, agency conflicts and corporate governance in Nigeria. The research made use of OLS regression to analyze and draw conclusions from a sample of thirty (30) listed companies randomly selected in the Nigerian Stock Exchange for the period 2006-2010. The results from the analysis showed that there was a positive but non-significant relationship between corporate governance mechanisms and the dividend payout policy of firm in Nigeria. The study suggested that a strong corporate governance mechanism comprising more non-executive directors and institutional ownership can mitigate the agency conflicts and improve the dividend payout of listed firms in Nigeria.  (Killian Osikhena Ogiedu, 2013)

Kurawa and Ishaku (2014) investigated the effect of corporate governance on dividend policy of five listed commercial banks in Nigeria over the period of 2003-2012. The research revealed that the board size and CEO duality had an insignificant effect on the dividend payout. The findings also revealed that board independence exhibited negative but insignificant effect on the dividend policy of commercial banks in Nigeria.  Kurawa and Ishaku suggested that banks should view corporate governance not as an end in itself but a vital facilitator to the creation of long- term value for all stakeholders. They also suggested that an increase in management equity holdings will enhance the level of influence corporate governance has on the dividend policy in the Nigerian Banking industry. (Anon, n.d.) 

Uwalomwa et al (2015) examined the relationship between corporate governance mechanisms and the dividend payout policies of firms in Nigeria. Data sourced from the annual reports of 50 listed companies for the period 2006-2011 were used for the study. The study was modeled to investigate the impact of board size, ownership structure, CEO duality and board independence on the dividend policy of Nigerian firms using the regression analysis method (Uwuigbe et al., 2013). Findings revealed that more independent directors in a firm will have a positive influence on firms’ dividend policy decisions with an assessment to reduce the free cash flow. Research results showed that ownership structure, board size, board independence and CEO duality had a significant positive effect on the dividend policy of the sampled firms. (Uwalomwa et al., 2015) 

Nwidobie Michael (2016) conducted a study on the impact of corporate governance on the dividend policy of listed Nigerian firms. The research obtained data from the annual reports of 57 quoted firms from 13 sectors. The chi-square analysis of corporate governance on the dividend policies measured by their payout ratios using shows that corporate governance has no impact on the dividend policies of Nigerian firms. The research further stated that corporate governance practices have no effect on the dividend payout ratio of firms in Nigeria as it does in developed economies. This is because the  shareholder rights are low, firms are controlled by numerical minority director-shareholders who make decisions affecting numerical majority shareholders, agency cost effect of dividend decisions is non-existent as controlling shareholders are also directors, and the rate dividend payout of these firms is an indication of the existence of expropriation of funds by director-shareholders. (Michael, 2016)

Emmanuel and Toro (2018) examined the effects of board attributes on the dividend policy of all the 13 quoted deposit banks in Nigeria for the period 2012 to 2018. Data was sourced and collected from the annual reports of the quoted banks for the 7-year period. The data was analyzed using multiple regression and findings showed that the board size has a significant effect on the dividend payout policy of the quoted banks. Findings from the data analyzed also showed that the gender diversity i.e number of women on the board of directors significantly affect the dividend policy of Nigerian Quoted banks. Also, the research showed that the number of non-executive directors has a significant effect on the dividend policy of quoted banks in Nigeria (Emmanuel and Toro, n.d.).

Shafana and Mgh (2019) investigated the effect of board independence on dividend policy in listed non-financial companies in Sri Lanka. The research study obtained panel data from annual reports of 96 listed non-financial companies over the periods 2011-2015. Regression model used to test the relationship between the variables. The findings revealed that there is an increased dividend payout when the board’s independent directors are at least two or one third of total directors. The research also revealed that there is no significant impact of leverage on dividend policies of non- financial companies in Sri Lanka (Shafana and Mgh, 2019).

[bookmark: _Toc73742974]2.4 Theoretical Framework
The main theories that have been used in the development of corporate governance in relation to dividend policy are the Shareholders theory, Bird-in-hand theory, Agency theory, Signaling theory and Dividend irrelevancy Theory
[bookmark: _Toc73742975]2.4.1 Shareholder Theory
The idea of shareholder theory can be traced to Friedman (1970) “when he claimed that there is one and only one social responsibility of business and it is to use its resources to engage in activities designed to increase its profits as long as it stays within the rule of the game”. The basis of the traditional Anglo-American model of corporate governance is profit maximization and the protection of shareholder interest. Shareholder theory main concern is the maximization of the wealth of the shareholders, which corporations are expected to achieve by generating the largest possible stream of earnings over the long-term (Nwanji & Kerry 2002). In the New York Times article in 1970, Milton Friedman stated that the sole duty of corporate managers was to shareholders and that their sole corporate ethical principles (Friedman, 1970).
This view assumes that shareholders are the true owners of a corporation and grew in by mobilizing funds for channeling into productive investments, “the market brings together those who have and those who need funds at usually competitive prices and conditions acceptable to both parties, thereby ensuring efficient resource allocation while promoting economic growth” (Okereke-Onyiuke, 2008). Shareholders Model claims “that corporate governance is about two things i.e. accountability and communication. Accountability is about how those entrusted with the day-to-day management of company’s affairs are held to account to shareholders and other providers of finance. The second aspect is how the company communicates that accountability to the wider world, that is, shareholders, potential investors, employees, regulators, and to other groups with a legitimate interest in its affairs.” (Pricewaterhousecoopers 2003).
Lazonick (2014) has convincingly argued that the shareholder primacy model of corporate governance, which he characterizes as ‘downsize and distribute’ has motivated managers to reduce costs, cut staff and distribute resources out of the firm at every opportunity. The focus is on the extraction, rather than the creation of value. The primary moral justification for shareholders’ primacy is their status as “residual risk bearers’, facing the greatest level of uncertainty among all the contractual parties in a corporation (Tanweer, 2015). Equity stakes are divisible, and there is considerable scope of diversification in a modern corporation. “The minute divisibility of ownership and ease of transfer of shares enables an investor to distribute his holdings over a large number of enterprises in addition to increasing the size of a single enterprise. The effect of this distribution on risk is evidently twofold. In the first place, there is to the investor a further offsetting through consolidation; the losses and gains in different corporations in which he owns stock must tend to cancel out to a great measure and provide a higher degree of regularity and predictability in his total returns (Knight, 1921).” 

[bookmark: _Toc73742976]2.4.2 Bird-In-Hand Theory
Based on the popular adage, "a bird in the hand is worth two in the bush," the bird-in-hand theory states that investors prefer the certainty of dividend payments to the possibility of substantially higher future capital gains (Barone, n.d.). In other words, investors will always want dividends from the stock they invested in rather than future capital gains because of the inherent uncertainty that is associated with capital gains.
The bird-in-hand theory was developed by Myron Gordon and John Lintner as a counterpoint to the existing Modigliani-Miller dividend irrelevancy theory. The bird-in-hand theory counters the dividend irrelevancy theory by stating investors will prefer immediate return in form dividend to capital gains. The dividend irrelevancy theory goes by the principle that investors are indifferent to whether their returns from holding stock arise from dividends or capital gains. Under the bird-in-hand theory, stocks and investments with high dividend payouts and returns are sought by investors and, consequently, command a higher market price. The theory seeks to prove that high dividend payments maximize the value of the company (Tanushev, 2016).
Tanushev (2016) said that “investors prefer safe dividend payments- cash today (the bird in hand) to more risky future capital gains – expected appreciation of are price in the future”. Companies with higher dividend payout ratio will have lower cost of capital which relatively translates to a higher value of shares (Tanushev, 2016). This theory affects the decision of firms to pay or cut dividends as it is considered as one of  the most  important issues  in the  field of corporate finance. It also palys a  vital  role  to  enhance  or  weaken  firms’  performance  through  affecting  investors’ preferences (Ali, 2020). 

[bookmark: _Toc73742977]2.4.3 Agency Theory
It has been argued that a decentralized system of shareholders cannot properly constrain corporate managers to act in the shareholders’ interests (Berle & Means, 1932), instead managers’ act in their self-interest. This has led to an entire literature on incentives that align managerial behavior with the interests of shareholders. Agency arises as a result of the separation of ownership from control, in which the management is separated from the shareholders of the company.
Tanweer (2015), said that “the separation between equity investors and management, which lies at the heart of contemporary discussions on corporate governance was aided by the development of equity capital markets in the nineteenth and twentieth centuries and the institution of the limited liability company”. Both of these factors facilitated the emergence of a class of professional managers of a firm as distinct from the suppliers of capital. The Principal-Agent or finance Model (Manne 1965; Jensen & Meckling 1976; Baiman 1982, 1990; Strong & Waterson 1987; Shleifer & Vishny 1997; Dalton et. Al. 1998) states that the purpose of a corporation is the maximization of the shareholders’ profit as they (the shareholders) are the owners of the companies and bears the highest risk. In agency theory terms, the owners are principals, the managers are the agents, and there is an agency cost or loss which is the extent to which returns to the owners fall below what they would ordinarily be, if the principal (owners) exercised direct control of the corporation (Jensen & Meckling 1976).
Berle and Means (1932), called for the separation of ownership and control as a solution to the corporate behavior and the problems confronting owners (dispersed shareholders) who attempt to exert their rights over the managers who have gained control in the ‘modern’ corporation. The authors recognized that control could rarely be sharply segregated or defined. 
Gerald and Benjamin (2011) said that the conflict of interests between managers or controlling shareholders, and outside or minority shareholders refers to the tendency that the former may extract perquisites out of the firm’s resources and will become less interested in pursuing new profitable ventures. They further stated that to increase the company’s value, one must reduce agency cost.

[bookmark: _Toc73742978]2.4.4 Dividend Irrelevancy Theory
According to Miller and Modigliani (1961), dividend payment is not important and maximizing the value of shares or in the valuation of a company. The theory states that shareholders wealth is not affected by the dividend policy of the firm. According to the theory the only thing that has an impact on the valuation of the company’s share is its earnings, which is as a direct result from the investment policy of the company. The theory states that once the investment policy of the firm is made known to the investor, he will not need any input on the dividend policy history of the company. Irrespective of whether a firm pays dividend or not, an investors depending on their requirements are capable of making cash flows through the stocks, if the investor needs money more than the dividend he is paid, he can trade some of his investments in the company, likewise, if the investor has no present cash obligations, he can re-invest his dividend. Thus, the Modigliani-Miller theory firmly states that the dividend policy of a company has no influence on the investment decisions of the investors.
Table 2.1 ASSUMPTIONS OF THE THEORY
	PERFECT CAPITAL MARKETS
	This means that all investors are rational, and there is free access to information.

	NO FLOATATION OR TRANSACTION COSTS
	The theory believes that there are no floatation or transaction costs which can influence the market price of the share.

	FIXED INVESTMENT POLICY
	The company does not change its existing investment policy. Even when new investments are which are financed through retained earnings, it wouldn’t change the risk and the required rate of return.

	NO TAXES
	There is no existence of taxes.




VALUATION OF MARKET SHARE
Modigliani and Miller’s valuation model is based on the assumption of the same discount rate applicable to all the shares.
P1= P0* (1+k) – D
Where,
P1 = Market price of the share at the end of a period.
P0 = Market price of the share at the beginning of a period. 
K = Cost of capital
D = Dividends received at the end of a period

LIMITATIONS OF THE THEORY
Modigliani-Miller theory on dividend policy suffers from the following limitations:
 1.   The assumption of a perfect capital market does not exist.
 2.    According to the theory, there is no difference between internal and external financing. However, if the floatation costs of issuing new shares are considered, it is false.
 3.   This theory believes that the shareholder’s wealth is not affected by the dividend policy of the organization. However, there are transaction costs associated with the selling of shares to make cash inflows. This makes the investors prefer dividends.

[bookmark: _Toc73742979]2.4.5 Signaling Theory
This theory suggests that a company’s announcement of an increase in dividend payouts is an indication of positive future prospects (Chen, n.d.). Despite the distortion of investment decisions to capital gains, may pay dividends to signal their future prospects. This theory directly relates to the popular game theory.
Under the signaling theory, it is assumed that increases in a company's dividend payout generally forecast a positive future performance of the company's stock. The theory asserts that the announcement of increased dividends by a firm will send out strong signals about the bright future prospects of the company thereby attracting potential investors (Simiyu, 2014). The theory assumes that the market positively reacts to an announcement relating to increased dividends. Hence, the positive reaction helps in building a very positive image of the company by attracting investors and signaling the growth prospects and stability of the firm in the future.

[bookmark: _Toc73742980]2.5 Gap in Literature 
Although many studies have been carried out relating to the research topic. It has been discovered that few of those researches relate to Nigeria. Many of those researches carried out relates to Pakistan, Malaysia, Poland, only a fraction relates to Nigeria. Also, out of the ones that relates to Nigeria, it focuses on the banking and finance industry, manufacturing companies and randomly selected firms in Nigeria. No researcher has related it to consumer goods firms. Therefore, this research seeks to examine the impact corporate governance regulation practices has on the dividend policy of consumer goods firms. 



[bookmark: _Toc62574651][bookmark: _Toc73742981]Chapter 3: Methodology
[bookmark: _Toc62574652][bookmark: _Toc73742982]3.1 Research Paradigm and Overall Approach
This section is all about the philosophical framework that will guide this research. The objective of this research is to determine the impact corporate governance regulation practices have on the dividend pay-out decisions of consumer-goods firm in Nigeria. A positivist research paradigm will be adopted in this research. This study aims at finding out the cause-and-effect relationships that explains how corporate governance and dividend policy interact.
This research will be independent of other research studies and the findings will be minimally influenced by previous research studies. In consistent with the positivist philosophy, a deductive approach will be used instead of an inductive approach. My aim is to narrow down the research scope of the study and using quantitative research that suits the nature of my topic. A large sample size will be used to test the hypothesis. The sample will contain data that is highly specific, accurate and precise. 
A deductive quantitative approach will be adopted with an emphasis on testing hypothesis and systematic investigation of corporate governance issues in regards to dividend payout decisions. This research will be conducted with adequate collection and analysis of quantitative data to seek generalizations.
The methodology is an integral part of any research study. Saunders et al. 2012 likened the research process as an onion. The research onion is composed of different layers and approaches that must be thoroughly embedded in the research study. In accordance with the research onion, considerations on several issues must be taken into account before the central point and core of the onion, the data collection and data analysis, is addressed. Figure 3.1 is a visual representation of the research onion and its different layers. The subsequent subsections are outlined as followed: research philosophies, research approaches, research methodological choice, research strategy, time horizons, and techniques and procedures.
Figure 3.1 Research Onion (Saunders and Thornhill, 2012)
[image: Diagram
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The method of data collection for the study is mono-method quantitative as opposed to the mono method qualitative (Saunders and Thornhill, 2012).  This study will focus on the corporate governance practices of listed consumer goods firm in Nigeria to gain expert interpretation of their dividend payout policies. The classification of the companies, their dividend payout and corporate governance practices will be used in the process of dissecting the observation into different codes to gain better understanding about the research objectives.

According to the analysis of this research, data will be sourced from the annual and abridged report of 20 listed companies over the period of 10 years (2011 to 2020).  In line with the positivist approach, the researcher is going to use a hypothetical deductive approach to his study with an emphasis on testing hypothesis and systematic investigation of corporate governance issues in regards to dividend payout decisions.

[bookmark: _Toc73742983]3.2 Research Philosophy
The first outer layer of the research onion is the philosophy of the research. The research philosophy is crucial as it entails data collection, analysis and interpretation of data (Levin, 1988). The philosophical influence of a research is determined by the assumptions of how and the manner the researcher understands the concept and the world. As seen in the figure 3.1 above, there are types research philosophies namely; Realist (critical realism), Interpretivist, Post-modernism, Pragmatist and Positivist.

The Realist Research Philosophy focuses on explaining what we see and experience, in terms of the underlying structures of reality that shape the observable events (Saunders et al., 2019). Critical Realists view the world as external and independent. 
The Interpretivist philosophy is about considering the viewpoints on the environment in general. Interpretivist attempt to observe people’s social relationship on their interactions with the society. The main assumption of the interpretivist philosophy is that reality can only be gotten from social strata as consciousness, thoughts, language.
Post-modernism emphasises on the role of language and power relations on the accepted ways of thinking and give voice to alternative marginalised views (Saunders et al., 2019). Post Modernism is all about seeking to expose and question the power relations that sustain dominant realities This involves deconstructing these dominant realities, as if they were scripts, to search for instabilities within their widely accepted truths.
Pragmatists rely on practical scenarios. Instead of focusing on a single point of view, they rely on multiple viewpoints on real-life issues. pragmatism gives account of lived experience and is part of the history of social science. Under the pragmatist research philosophy, research starts with a problem, and aims to contribute practical solutions that inform future practice. 
Positivists see organisations and other social constructs as real things just the same way we view physical objects and natural phenomena as real things. Positivism is about looking for causal relationships in the research data to generate law-like generalisations like those produced by scientists. In line with positivism, pre-existing universal rules. theories and laws to help to understand and predict behaviour and events in organizations. Positivists use existing theories to generate hypothesis and then tested for further research. Positivists claim to be external to the data collection process as there is little r no alterations can be done to the substance of the data collected. 

[bookmark: _Toc73742984]3.3 Research Approach
The second layer of the research onion is the research approach. The research approach is the approach to theory development. It is plans and procedures for the study, that cuts across the steps from extensive postulations to detailed methods of collecting, analyzing, and interpretating data. Choosing an appropriate research approach should also be inferred by the nature of the research problem, the researcher’s experiences, and the audiences for whom the research work is written. 
There are 2 approaches: Inductive and deductive.

Inductive approach to theory development looks at the specific and then moves to the general. The idea of realism is studied from a unit or case studies, making interpretation of the findings to arrive at a general conclusion about the case study. The inductive approach involves using the participants expert opinion and judgments to form themes and building theories connecting the themes. Different researchers have maintained that inductive approach favors the qualitative method of data collection.

Deductive approach involves moving from the general to the specific. Deductive Approach provides an analysis of different to arrive at a conclusion. Unlike the inductive approach, the deductive writing argues with the laws and general accepted principles. It involved formulating a hypothesis to either add to or contradict a theory. Different researchers have maintained that inductive approach favors the qualitative method of data collection. This study adopts an inductive approach. 

[bookmark: _Toc62574653][bookmark: _Toc73742985][image: Diagram
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Fig. 3.2: The Different ways of an Exploratory Research Analysis and Methods (Saunders and Thornhill, 2012).

This section lay emphasis on the methodology of the study. The research methodology summarizes the parameter and procedures employed in sourcing, collection, analysis and interpretation of data for carrying out this research work. According to Otokiti (2010), it can be seen as the application of scientific procedure towards acquiring answers to a wide variety of research questions in order to make intelligent decisions explained by interviewing people, assessing public documents, measuring and reviewing of historical records, observing people in specific social settings, and having people complete questionnaires. 

[bookmark: _Toc62574654][bookmark: _Toc73742986]3.3.1 Research Design
Research design addresses the systematic plans and procedures a researcher uses to study a scientific problem. It is a complete plan of the research study. The research interest is the method whereby, the effect of corporate governance regulation on dividend policy, is determined through the use of Panel Regression model, which is used to test for the impact, the independent variables have on the dependent variable. The research design selected for this study is the longitudinal study, this is because the research will make use of data gotten over a period of time. 

[bookmark: _Toc73742987]3.3.2 Methodological Choice
The third layer of the research onion is the methodological choice. The methodological choice researchers make is based on the distinction between qualitative and quantitative data. Qualitative methodology is an exploratory study that seeks to gain an in-depth meaning people give to social constructs. Quantitative methodology involves testing objective theories to determine the correlation between two or more variables. Quantitative study is more adequate in measuring relationships between variables.
Data collection is the process of collecting relevant information from relevant and applicable sources to provide answers to the research questions, testing of a hypothesis and drawing a conclusion. The choice of selecting which method of data collection to be used in the research is based on the research objectives and questions, the research title etc. For this research, the methodology chosen is Mono-method Quantitative. Quantitative data will be the only type of data used in this research

Quantitative research is a mode of inquiry often used for deductive study when the goal is to test theories or hypotheses; gather descriptive information or examine relationships among variables. Thus, quantitative method of research will be adopted for this study. The annual reports of the companies will be analyzed to determine the effect between corporate governance regulation and dividend policy.

[bookmark: _Toc73742988]3.3.3 Research Strategy
The fourth layer of the research onion is the research/methodology strategy. For this research study, Archival Research will be adopted. Archival research involve the study of historical documents; that is, documents created at some point in the relatively distant past, providing us access that we might not otherwise have to the organizations, individuals, and events of that earlier time.

[bookmark: _Toc73742989]3.3.4 Time Horizon
The fifth layer of the research onion is the Time Horizon. Time Horizon as the required amount of time that the project should be completed.  There are two types of time horizons which are: the cross sectional and the longitudinal time horizons. 
Cross-sectional Time Horizon has a set time for research accomplishment. The estimated time of data collection has already been established under the cross-sectional time horizon i.e snapshot of a point in time. This type of time horizon is justifiable when the research is time bound and is associated with the study of a particular event or occurrence within a stipulated period.
Longitudinal Time Horizon is employed in a research to observe the change and trends over an extended period of time. It involved repeated data collection. It also accounts for the change and trend over time.
This research adopts a longitudinal time horizon as the research aims to observe the trend in the dividend policy as a result of corporate governance practices of listed consumer goods firms in Nigeria. 

[bookmark: _Toc62574657][bookmark: _Toc73742990]3.4 Method of Data Collection
Secondary data are data that were already collected and possibly examined for some other purpose and are now extracted and used for another purpose, examples include annual reports, official Gazette, organizational reports or sustainability reports. The method of data collection used for this study is exclusively secondary data.
The secondary data used is going to be sourced from the annual reports of the consumer goods companies published on their websites. Profit After Tax, Dividend Paid, number of executive and non-executive directors, chairman and CEO details will be sourced from the annual reports of consumer goods firms in Nigeria.

[bookmark: _Toc62574655][bookmark: _Toc73742991]3.4.1 Population of the Study
The population can be regarded as the objects or items relating to the research study. The population for this research includes all the consumer goods related firms that are listed on the Nigerian Stock Exchange Market. As at January 2021, there are 20 consumer goods companies quoted on the Nigerian Stock Exchange.

[bookmark: _Toc62574656][bookmark: _Toc73742992]3.4.2 Sample Size and Sampling Technique
A sample is a small representation of the population from which information or data can be collected and analyzed for the purpose of making an inference from the population. Sampling is the process of selecting representative elements (samples) from a given population. This research will make use of descriptive statistics to summarize and analyze the entire sample of the population. This research study will make use of the Convenience Sampling Technique which could be described as a method of sampling where the researcher objective is to get an impression of the phenomenon under study. Firstly, the researcher considered the companies which their annual reports can be easily assessable especially from the company’s website and also covers the period under study, which is from 2011 to 2020. In all the 20 listed consumer goods companies on the Nigerian Stock Exchange.

[bookmark: _Toc62574658][bookmark: _Toc73742993]3.4.3 Sources, Procedures and Validity of Data Collection
The research data is going to be collected using the annual reports of the companies, and also from the Securities and Exchange Commission. Data requirements, which are the financial statements of the companies under focus, will be obtained from the quarterly reports which can be sourced electronically from the company’s website. The data were gotten from the published annual report of the companies listed on the Securities and Exchange Commission. Data on firm dividend payout for this study were obtained from analysis of annual firm dividend per share in relation to annual firm earnings in annual reports of sampled firms. These reports are prepared in accordance with the requirements of the Companies and Allied Matters Act, 1999 and the Nigerian Stock Exchange requirements, and were audited by external auditors and are thus valid and reliable.

[bookmark: _Toc62574659][bookmark: _Toc73742994]3.4.4 Data Analysis
In analyzing the information gotten from the secondary data, ordinary least square regression, fixed effects regression and random effect analyses will be used to determine the relationship that exists between the dependent and independent variables a correlation analysis will be used to test for the shock that exists between the independent and dependent variables. R-Studio will be used to analyze the variables.

[bookmark: _Toc62574660][bookmark: _Toc73742995]3.5 Apriori Expectation
It is expected that there will be a positive relationship between corporate governance regulation practices and the dividend payout rate of consumer goods firms in Nigeria.
It is expected that there will be positive relationship between profit and the dividend payout policy of listed firms in the consumer goods industry. 

It is expected that there will be positive relationship between board size and the dividend payout policy of listed firms in the consumer goods industry. 
It is expected that there is positive relationship between the board gender diversity and dividend payout of consumer goods firms in Nigeria. 
It is expected that there is a positive relationship between size of executive board and dividend payout of consumer goods firms in Nigeria. 
It is expected that there is a no relationship between CEO Duality and dividend payout of consumer goods firms in Nigeria.
It is expected that there is a no relationship between Audit Committee size and dividend payout of consumer goods firms in Nigeria.

[bookmark: _Toc62574661][bookmark: _Toc73742996]3.6 Operationalization of Variables
For the purpose of this research, the following variables adopted as a means to measure the effect corporate governance on dividend policy are:
Dividend Declared = Dividend Announced to be paid out 
Dividend payment = Total dividend paid by the company for the year
Profit for the year = Profit After Tax
Size of board = Total number of directors on the board
Size of non-executive directors (NED) = Total number of executive directors on the board.
Women on board = Gender diversity of directors on the board
CEO Duality = CEO and Chairperson being the same person (0 if there is no CEO duality, 1 if there is CEO Duality)
Size of audit committee = Total number of persons on the audit committee.

[bookmark: _Toc62574662][bookmark: _Toc73742997]3.7 Potential Outcome of this Research
The potential outcomes of this study can benefit the analysed firms and other unlisted consumer goods firms with insights about the best corporate governance regulation practices and its relationship with the dividend policy for long-term performance. The dissertation will assess the structure of the Board of Directors and how it affects how dividend decisions are made in consumer goods firms in Nigeria. 
The novelty of this research is the examination of corporate governance structures in the Nigerian consumer good industry and the analysis of its relationship with the dividend payout policy. With that in mind, after the analysis of previous research and other literatures, these are some potential outcomes:
· There significant positive relationship between the profit and the dividend payout of consumer goods firms in Nigeria.
· There significant positive relationship between the board size and the dividend payout of consumer goods firms in Nigeria.
· There is no significant relationship between the board independence and the dividend policy of consumer goods firms in Nigeria
· There is no significant relationship between CEO Duality and the dividend payout of consumer goods firms in Nigeria.
· There is no significant relationship between the gender diversity among the board of directors and the dividend payout of consumer goods firms in Nigeria.
· There is no significant relationship between the size of the audit committee and the dividend payout of consumer goods firms in Nigeria.
· 
These potential outcomes may change after a complete literature review and a detailed data analysis of the samples. This outcome of this research will be in addition to previous studies and it can also serve as a basis for future for future research in respect to corporate governance and dividend policy.

[bookmark: _Toc73742998]3.8 Access And Research Ethic Issues
In developing a research plan, Saunders et al. (2009) emphasized the value of having access to good main and secondary data sources. The researcher must take the requisite steps to include important stakeholders in the dissertation project about the rationale for the thesis analysis and their participation in it in order to meet a specific goal. (Bediako, 2017). Failure on the part of the researcher in obtaining the consents of or declaration from participants may result to a breach of privacy under the EU data protection regulation. 
The researcher must be transparent and accountable at all times, as well as protect respondents' confidential information, as this demonstrates a high degree of respect for their dignity. In accordance with the current EU GDPR of 2016, Griffith College has implemented a policy for students to protect sensitive details of participants by implementing an informed consent form and the declaration form to inform the participants on the purpose of collection, storage and to prevent violation/penalties resulting from his/her incompetence or breach of duty, the researcher must use their data in compliance with the GDPR principles. 
Using a mono-quantitative approach, the easiest way to gather all of the relevant information is to access the annual reports database of the companies on their websites. This process may be limited by unavailability of annual reports or missing statements in in the years desired, or the specific population that the researcher is interested in studying. Since the researcher did not collect the data, he has no control over what is contained in the data set.



[bookmark: _Toc73742999]Chapter 4: Data Presentation, Analysis and Discussion of Result
[bookmark: _Toc73743000]4.1 Introduction
This chapter deals with the analyses and presentation of the secondary data collected from the companies’ annual report from the companies’ websites. A total sample of 200 annual reports from the 20 listed companies, covering the years 2011-2020 was used, and the information from the annual report was analyzed to determine the extent to which corporate governance regulation practices affects dividend policy.

[bookmark: _Toc73743001]4.2 Descriptive Analysis
The Descriptive technique shows the summaries of the information for the number of variables and computes the systemized values. Variables can be well-ordered by the size of their mean, or by the way it is being selected. The tables below show the descriptive statistics for each dependent variables and independent variables.
TABLE 4.1 Descriptive Statistics of Variables 
	
	Mean
	Std.Dev
	Min
	Median
	Max

	Audit committee
	5.58
	0.86
	3.00
	6.00
	7.00

	Board size
	9.19
	2.54
	4.00
	9.00
	15.00

	CEO-Chairman duality
	0.01
	0.10
	0.00
	0.00
	1.00

	Dividends _declared
	4580179.55
	9123148.52
	0.00
	1000000.00
	55485937.00

	Dividends paid
	4555900.464
	8961772.892
	0.00
	1000000.00
	54056838.00

	NED
	6.63
	2.33
	2
	6.00
	14.00

	Profit for the year
	6950843.75
	11992522.19
	-12578818.00
	2353751.00
	57848754.00

	Women on board (Gender Diversity)
	1.23
	0.99
	0.00
	1.00
	4.00
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Dividends Declared
Dividend Declared in table 4.1 above shows that the mean value of dividend declared for distribution to shareholders for the twenty companies within the 10-year period is 4580179 with a standard deviation of 8937341.87, thus implying a high degree of dispersion. The minimum dividend declared was 0. Three out of the twenty companies declared zero dividends within the periods 2011 – 2020. The maximum dividend declared is 55485937 and this was declared by Nestle PLC for the year 2020 as seen in appendix 1.

Dividends Paid
Dividend Paid in table 4.1 above shows that the mean value of dividend paid out of profits to shareholders for the twenty companies within the 10-year period is 4555900.464 with a standard deviation of 8961772.892, thus implying a high degree of dispersion. The minimum dividend paid out is 0. Three out of the twenty companies paid out zero dividends within the periods 2011 – 2020. The maximum dividend paid out is 54056838 and this was paid by Nestle PLC for the year 2020 as seen in appendix 1.

Profit for the year
Profit for the year in table 4.1 above shows that the mean value of profit for the year (P.A.T) for the twenty companies within the 10-year period is 6950843.75 with a standard deviation of 11992522.19, thus implying a high degree of dispersion. The minimum profit for the year is (12578818.00) which otherwise translates to a loss for the year. The loss was made by Guiness PLC in the year 2020. two out of the twenty companies made losses through the period 2011 – 2020. The maximum profit for the year is 57848754 and this was made by MCnichols PLC for the year 2016 as seen in appendix 1.

Board Size
Board Size results in table 4.1 shows that the mean value of Board size for the twenty companies within the 10-year period is 9.19 with a standard deviation of 2.54, thus implying a low degree of dispersion. All the twenty consumer goods companies have good corporate governance practices as they the minimum board size is 4 (four) which is more than the requirement of 3 (three) for Public Limited Companies. The maximum board size for the twenty companies under observation is 15 and goes in hand with the Nigerian Code of Corporate Governance which allows a maximum of 15 directors.

NED (Non-Executive Directors) 
NED results in table 4.1 shows that the mean value NEDs for the twenty companies within the 10-year period is 6.63 with a standard deviation of 2.33, thus implying a low degree of dispersion. All the twenty consumer goods companies have good corporate governance practices as they the minimum NEDs on the board is 2 (two) which is in line with best corporate practice, the Code recommends a mix of executive directors (EDs), non-executive directors (NEDs) and independent non-executive directors (INEDs) on the board of a company. The maximum board size for the twenty companies under observation is 14 and goes in hand with the Nigerian Code of Corporate Governance.

Women on board (Gender Diversity)
Gender Diversity results in table 4.1 shows that the mean value of women on board for the twenty companies within the 10-year period is 1.23 with a standard deviation of 0.99, thus implying a low degree of dispersion. Although FTN Cocoa PLC and Union Dicon PLC have not had any woman on the board of directors, 18 of the twenty consumer goods companies have good corporate governance practices as they have at least one woman on board over the 10-year period. The gender diversity in the governance of consumer goods firms in Nigeria within 2011-2020 is acceptable.

CEO-Chairman Duality
CEO-Chairman Duality results in table 4.1 shows that the mean value of CEO-Chairman duality for the twenty companies within the 10-year period is 0.01 with a standard deviation of 0.10, thus implying a low degree of dispersion. McNichols PLC in 2017 and Dangote Sugar PLC in 2018 had the same director serving as the CEO and Chairman of the board. All other consumer goods companies had separate CEO and Chairman which is in line with best corporate practice, the Code recommends a separating the roles of the chairman and CEO.

Audit Committee
Audit Committee results in table 4.1 shows that the mean value of Audit Committee size for the twenty companies within the 10-year period is 5.58 with a standard deviation of 0.86, thus implying a low degree of dispersion. All the twenty consumer goods companies have good corporate governance practices as they the minimum audit committee size is 3 (3) which is in line with the requirement of 3 (three) for Public Limited Companies. The maximum audit committee size for the twenty companies over the 10-year period is 7. The Nigerian Code of Corporate Governance allows a maximum of 6 members in an audit committee. 

Table 4.2: Descriptive Statistics of the Dividends Declared 
	
	Mean
	Std.Dev

	CADBURY PLC
	744817.70
	830506.98

	CHAMPION BREWERIES PLC
	0.00
	0.00

	DANGOTE FLOUR PLC
	250000.00
	424918.29

	DANGOTE SUGAR PLC
	8940000.00
	4218530.55

	FLOUR MILL PLC
	4364362.30
	1261752.76

	FTN COCOA PLC
	0.00
	0.00

	GUINNESS PLC
	6763678.80
	5073020.46

	HONEYWELL PLC
	617913.20
	545629.72

	Livestock Feeds PLC
	24153.60
	62386.48

	Mcnichols Plc
	7594894.70
	9235426.55

	Morison Industries Plc
	0.00
	0.00

	NASCON
	2026820.40
	865415.81

	NESTLE
	26108734.00
	16504066.25

	NIGERIA BREWERIES
	26304501.70
	10823680.36

	Union Dicon Salt PLC
	0.00
	0.00

	PRESCO
	1210000.00
	655659.13

	PZ
	1657325.00
	976106.13

	UAC
	1981117.00
	741126.28

	UNILEVER
	2686071.20
	2952873.73

	VITAFOAM
	329201.40
	214332.01
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Table 4.3: Descriptive Statistics of dividend paid  
	
	Mean
	Std.Dev

	CADBURY
	746278.30
	782864.18

	CHAMPION BREWERIES
	0.00
	0.00

	DANGOTE FLOUR
	390047.20
	864637.10

	DANGOTE SUGAR
	8940000.00
	4218530.55

	FLOUR MILL
	4083585.70
	892360.67

	FTN COCOA
	0.00
	0.00

	GUINNESS
	5869978.70
	4949656.93

	HONEYWELL
	867795.10
	759865.62

	Livestock Feeds
	22222.22
	66666.67

	Mcnichols Plc
	7594894.70
	9235426.55

	Morison Industries Plc
	0.00
	0.00

	NASCON
	1655899.00
	1505563.58

	NESTLE
	25574371.40
	17229053.09

	NIGERIA BREWERIES
	24864183.40
	10326561.09

	nion Dicon Salt PLC
	0.00
	0.00

	PRESCO
	1210000.00
	655659.13

	PZ
	1800262.40
	1066248.48

	UAC
	2115301.40
	902836.62

	UNILEVER
	2920853.40
	2428857.85

	VITAFOAM
	271277.00
	116160.52
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Table 4.4: Descriptive Statistics of the profit 
	
	Mean
	Std.Dev

	CADBURY
	1864410.00
	1926929.08

	CHAMPION BREWERIES
	-390753.80
	832113.66

	DANGOTE FLOUR
	-410265.90
	8105113.40

	DANGOTE SUGAR
	17982434.70
	10382501.71

	FLOUR MILL
	9164514.70
	3279052.19

	FTN COCOA
	-547545.70
	265034.29

	GUINNESS
	6136158.70
	8784323.15

	HONEYWELL
	1473314.10
	2122265.00

	Livestock Feeds
	30530.50
	389182.39

	Mcnichols Plc
	25951415.00
	17117619.87

	Morison Industries Plc
	-91426.40
	61749.29

	NASCON
	2641874.60
	1319846.99

	NESTLE
	27572859.70
	12266926.52

	NIGERIA BREWERIES
	30410275.80
	12241814.88

	nion Dicon Salt PLC
	59435.20
	265006.28

	PRESCO
	7400456.40
	8701713.33

	PZ
	1987268.40
	3715012.79

	UAC
	3912192.50
	6754959.14

	UNILEVER
	2957295.70
	5331981.42

	VITAFOAM
	912430.90
	1318904.96
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Table 4.5: Descriptive Statistics of the board size  
	
	Mean
	Std.Dev

	CADBURY
	8.20
	1.14

	CHAMPION BREWERIES
	10.10
	1.20

	DANGOTE FLOUR
	8.00
	1.63

	DANGOTE SUGAR
	9.00
	0.47

	FLOUR MILL
	14.20
	0.63

	FTN COCOA
	5.90
	1.10

	GUINNESS
	12.30
	0.82

	HONEYWELL
	11.30
	2.71

	Livestock Feeds
	7.20
	1.14

	Mcnichols Plc
	5.40
	0.84

	Morison Industries Plc
	6.50
	1.18

	NASCON
	9.60
	0.52

	NESTLE
	8.60
	1.65

	NIGERIA BREWERIES
	13.00
	1.83

	nion Dicon Salt PLC
	7.10
	0.88

	PRESCO
	9.50
	0.85

	PZ
	10.50
	1.18

	UAC
	8.80
	0.79

	UNILEVER
	8.60
	1.26

	VITAFOAM
	10.00
	0.67
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Table 4.6: Descriptive Statistics of the NED 
	
	Mean
	Std.Dev

	CADBURY
	4.80
	0.63

	CHAMPION BREWERIES
	9.20
	1.03

	DANGOTE FLOUR
	5.10
	1.20

	DANGOTE SUGAR
	7.90
	0.32

	FLOUR MILL
	12.20
	2.20

	FTN COCOA
	3.90
	1.10

	GUINNESS
	9.80
	1.32

	HONEYWELL
	7.80
	1.69

	Livestock Feeds
	5.60
	0.70

	Mcnichols Plc
	4.40
	0.84

	Morison Industries Plc
	5.70
	1.42

	NASCON
	8.00
	0.00

	NESTLE
	5.10
	1.45

	NIGERIA BREWERIES
	8.40
	0.84

	nion Dicon Salt PLC
	5.30
	0.48

	PRESCO
	6.30
	2.21

	PZ
	5.60
	0.52

	UAC
	6.20
	0.79

	UNILEVER
	5.60
	1.26

	VITAFOAM
	5.70
	0.95
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Table 4.7: Descriptive Statistics of Women Among the Board 
	
	Mean
	Std.Dev

	CADBURY
	2.20
	0.63

	CHAMPION BREWERIES
	0.70
	0.82

	DANGOTE FLOUR
	1.40
	0.70

	DANGOTE SUGAR
	1.40
	0.52

	FLOUR MILL
	0.40
	0.52

	FTN COCOA
	0.00
	0.00

	GUINNESS
	2.40
	0.70

	HONEYWELL
	0.80
	0.92

	Livestock Feeds
	0.90
	0.57

	Mcnichols Plc
	1.00
	0.00

	Morison Industries Plc
	0.70
	0.48

	NASCON
	2.60
	1.65

	NESTLE
	1.40
	0.52

	NIGERIA BREWERIES
	1.50
	0.85

	nion Dicon Salt PLC
	0.00
	0.00

	PRESCO
	0.80
	0.42

	PZ
	2.70
	0.48

	UAC
	1.00
	0.00

	UNILEVER
	1.30
	0.95

	VITAFOAM
	1.30
	0.48
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Table 4.8: Descriptive Statistics of CEO duality 
	
	Mean
	Std.Dev

	CADBURY
	0.00
	0.00

	CHAMPION BREWERIES
	0.00
	0.00

	DANGOTE FLOUR
	0.00
	0.00

	DANGOTE SUGAR
	0.10
	0.32

	FLOUR MILL
	0.00
	0.00

	FTN COCOA
	0.00
	0.00

	GUINNESS
	0.00
	0.00

	HONEYWELL
	0.00
	0.00

	Livestock Feeds
	0.00
	0.00

	Mcnichols Plc
	0.10
	0.32

	Morison Industries Plc
	0.00
	0.00

	NASCON
	0.00
	0.00

	NESTLE
	0.00
	0.00

	NIGERIA BREWERIES
	0.00
	0.00

	nion Dicon Salt PLC
	0.00
	0.00

	PRESCO
	0.00
	0.00

	PZ
	0.00
	0.00

	UAC
	0.00
	0.00

	UNILEVER
	0.00
	0.00

	VITAFOAM
	0.00
	0.00
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Table 4.9: Descriptive Statistics of audit committee 
	
	Mean
	Std.Dev

	CADBURY
	6.00
	0.00

	CHAMPION BREWERIES
	4.00
	0.00

	DANGOTE FLOUR
	6.30
	0.48

	DANGOTE SUGAR
	6.00
	0.00

	FLOUR MILL
	6.00
	0.00

	FTN COCOA
	3.80
	0.42

	GUINNESS
	6.00
	0.00

	HONEYWELL
	6.00
	0.00

	Livestock Feeds
	5.90
	0.32

	Mcnichols Plc
	4.40
	0.84

	Morison Industries Plc
	4.40
	0.84

	NASCON
	5.20
	1.03

	NESTLE
	6.10
	0.32

	NIGERIA BREWERIES
	6.00
	0.00

	nion Dicon Salt PLC
	5.60
	0.84

	PRESCO
	6.00
	0.00

	PZ
	6.00
	0.00

	UAC
	6.00
	0.00

	UNILEVER
	6.00
	0.00

	VITAFOAM
	6.00
	0.00


Generated by summarytools 0.9.6 (R version 4.0.3) 2021-05-19
[image: ]
Figure 4.1 Trend graph of dividend paid
[bookmark: _Toc73743002]4.3 Regression
Regression Techniques
There are many techniques for estimating panel data models. In this study, 3 regression methods were used to estimate the panel data models. The first regression technique used is the pooled regression model otherwise known as the simple linear regression method. The pooled regression technique utilizes the Ordinary Least Square to provide minimum-variance and mean-unbiased estimation while minimizing the total squared error.
The second regression technique used is the Fixed Effects estimation technique also known as the within effect estimator. The individual fixed effect regression technique was used to estimate the panel data models of the companies. Individual fixed effects change across ‘individuals’ which in this study are the 20 listed consumer goods companies. The Time Fixed Effect regression technique was used to estimate the panel data models of the companies over the 10 years. Time fixed effects change across the period of time under study, which in this case in 2011 to 2020. The two-way linear fixed effects regression (2FE) was also adopted to estimate the causal effects from panel data. The 2FE regression was used to adjust for unobserved unit-specific and time-specific confounders at the same time (Imai and Kim, undefined/ed).
The third regression technique used is the random effect estimator. This is also known as the variance components model. Random effect estimator is the extension of the partial pooling technique as a general-purpose statistical model. It enables principled application of the idea to a wide variety of situations, including multiple predictors, mixed continuous and categorical variables, and complex correlation structures. (Anon, n.d.)

Empirical Model Specification
In a general sense, the model is :
·  i = 1……N, t = 1, ……T
subscript i and t represent the firm and time, respectively. In this case, i represents the cross-section dimension and t represents the time-series component. y is the dependable variable that is a measure of dividend payout. Alpha (𝛼) is a scalar; beta (𝛽) is K X 1 matrix of coefficients and Xit is the ith observation on K explanatory variables.
The study assumes that the uit follow a one-way error component model suggesting
· 
where  is time-invariant and accounts for any unobservable individual-specific effect that is not included in the regression model. The term  represents the remaining disturbance, and varies with the individual firms and time. Based on existing literature, the study estimates the following specific multiple regression model:
· 


[bookmark: _Toc73743003]4.3.1 Diagnostic Tests – Choice of Regression Technique
Table 4.10 Diagnostic Tests
	Test
	Null Hypothesis
	Statistics
	P-Value
	Remark

	Hausman
Chi test
	Random is preferred to fixed effect model
	976.97
	0.000
	Ho Rejected

	F-test (individual)
	OLS is preferred to fixed effect model
	6.70
	0.000
	Ho Rejected

	F-test (time)
	There is no time fixed effect
	6.34
	0.000
	Ho Rejected



The choice of technique depends on the relationship between the unobserved effects. Various models were estimated in this study and the final choice of the best model was based on many diagnostic tests and significance of the coefficients.
As seen in table 4.10, the Hausman Chi Test was used to determine if Random Effect regression model is preferred to the fixed effect model. With a statistic of 976.97 and probability value of 0, the null hypothesis was rejected. Hence, the Random Effect regression model is not preferred to the Fixed Effect model, thereby making fixed effect model suitable for the regression analysis.
As seen in table 4.10, the F-Test (individual) was used to determine if Ordinary Least Square model is preferred to the fixed effect model. With a statistic of 6.70 and probability value of 0, the null hypothesis was rejected. Hence, the Ordinary Least Square model is not preferred to the Fixed Effect model, thereby making fixed effect model suitable for the regression analysis.
The F-test (time) in table 4.10 was used to determine if there is a time fixed effect among the panel data. With a statistic of 6.34 and a probability value of 0, the null hypothesis was rejected. Hence there is a time fixed effect change across the panel data. Therefore, the Time Fixed Effect Regression is the preferred and chosen regression technique. 



[bookmark: _Toc73743004]4.3.2 Linear Regression Analysis
Table 4.11 Results of the Panel Regression Model
	

	
	Dependent variable:

	
	

	
	Dividend Paid

	Independent Variable
	(1) Ind FE
	(2) Random
	(3) OLS
	(4)Time  FE
	(5) Two-way FE

	

	Profit
	0.102**
	0.343***
	0.555***
	0.568***
	0.368***

	
	(0.044)
	(0.048)
	(0.034)
	(0.033)
	(0.048)

	
	
	
	
	
	

	board_size
	577,926.600*
	-145,487.400
	567,077.600*
	717,699.000**
	82,431.750

	
	(345,861.500)
	(365,640.200)
	(302,637.300)
	(304,642.800)
	(378,706.400)

	
	
	
	
	
	

	women_b
	-418,806.300
	319,317.200
	201,357.900
	-17,511.510
	-204,050.200

	
	(694,200.500)
	(551,073.400)
	(436,643.200)
	(446,758.100)
	(595,482.100)

	
	
	
	
	
	

	NED
	-118,105.600
	-235,159.500
	-459,002.600
	-580,160.300*
	-320,541.200

	
	(280,106.600)
	(370,020.400)
	(298,392.900)
	(299,253.700)
	(374,056.100)

	
	
	
	
	
	

	audit_com
	-794,414.700
	1,577,203.000*
	870,017.200
	729,730.100
	1,310,727.000

	
	(858,951.300)
	(827,345.400)
	(553,548.500)
	(543,537.900)
	(818,977.000)

	
	
	
	
	
	

	Constant
	310,219.000
	
	-6,694,760.000**
	
	

	
	(340,434.500)
	
	(2,796,702.000)
	
	

	
	
	
	
	
	

	

	Observations
	178
	198
	198
	198
	198

	R2
	0.052
	0.244
	0.614
	0.642
	0.274

	Adjusted R2
	0.025
	0.139
	0.604
	0.615
	0.128

	F Statistic
	1.899* (df = 5; 172)
	11.156*** (df = 5; 173)
	61.028*** (df = 5; 192)
	65.678*** (df = 5; 183)
	12.398*** (df = 5; 164)

	

	Note:
	*p**p***p<0.01




From the table 4.11 above, five different regression techniques were used to estimate the panel data model. An independent variable has a positive relationship with the dependent variable, if the coefficient of the independent variable is positive. An independent variable has a significant relationship with dividend paid if the co-efficient is asterisked (*).
It can be observed that using the Individual Fixed effect technique, Profit and Board size have a significant positive effect on the dividend paid by firms. Gender Diversity (women on board), Non-Executive directors (NED) and Audit Committee have a negative but insignificant relationship with the dividend paid. The profit coefficient 0.102 denotes that a unit increase in profit will increase dividend by 0.102 (10.2%). The Board Size coefficient 577,926.600 implies that an additional director added to the board will increase dividend by 577,926.600. 
As seen in the table 4.11 above, the Individual fixed effect adjusted R2 which is often referred to as the coefficient of determination of the variables is 0.025. The R-Squared which is also a measure of the overall fitness of the model indicates that all the independent variables in this study is responsible for 2.5% systematic variation in dividend paid.

It can be observed that using the Random effect technique, Profit and Audit committee have a significant positive effect on the dividend paid by firms. Gender Diversity (women on board) has a positive relationship but it is not significant. Non-Executive directors (NED) and Board have a negative but insignificant relationship with the dividend paid. The profit coefficient 0.343 denotes that a unit increase in profit will increase dividend by 0.343 (34.3%). The Audit Committee coefficient 1,577,203.000 implies that an addition to the audit committee will increase dividend by 1,577,203.000
As seen in the table 4.11 above, the Random effect adjusted R2 is 0.139. The R-Squared which is also a measure of the overall fitness of the model indicates that all the independent variables in this study is responsible for 13.9% systematic variation in dividend paid

It can be observed that using the Ordinary Least Square Technique, Profit and Board size have a significant positive effect on the dividend paid by firms. Gender Diversity (women on board), Non-Executive directors (NED) and Audit Committee have a negative but insignificant relationship with the dividend paid. The profit coefficient 0.555 denotes that a unit increase in profit will increase dividend by 0.555 (55.5%). The Board Size coefficient 567,077.600 implies that an additional director added to the board will increase dividend by 567,077.600. 
As seen in the table *** above, the OLS adjusted R2 which is often referred to as the coefficient of determination of the variables is 0.604. The R-Squared which is also a measure of the overall fitness of the model indicates that all the independent variables in this study is responsible for 60.4% systematic variation in dividend paid.

Also, it can be observed that using the Fixed Time effect technique, Profit and Board size have a significant positive effect while NED has a significant negative effect on the dividend paid by firms. Gender Diversity (women on board) has a negative but insignificant relationship with the dividend paid. Audit Committee has a positive but insignificant relationship with the dividend paid by the firms. The profit coefficient 0.568 denotes that a unit increase in profit will increase dividend by 0.568 (56.8%). The Board Size coefficient 717,699.000 implies that an additional director added to the board will increase dividend by 717,699.000. The NED co-efficient -580,160.300 implies that for an additional NED added to the board, dividend paid reduces by 580,160.300.
As seen in the table 4.11 above, the Time fixed effect adjusted R2 is 0.615. The R-Squared which is also a measure of the overall fitness of the model indicates that all the independent variables in this study is responsible for 61.5% systematic variation in dividend paid.

Lastly, it can be seen that using the Two-way Fixed effect (2FE) technique, Profit has a significant positive effect on the dividend paid by firms. Board Size and Audit Committee have a positive but insignificant relationship with the dividend paid. Gender Diversity (women on board) and Non-Executive directors (NED) have a negative but insignificant relationship with the dividend paid. The profit coefficient 0.368 denotes that a unit increase in profit will increase dividend by 0.368 (36.8%).. 
As seen in the table 4.11 above, the Two-way Fixed Effect adjusted R2 is 0.128. The R-Squared which is also a measure of the overall fitness of the model indicates that all the independent variables in this study is responsible for 12.8% systematic variation in dividend paid.


[bookmark: _Toc73743005]4.4 Correlation
Figure 4.2 Correlation Matrix of Variables
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Correlation refers to the strength of a relationship between two variables. A strong, or high, correlation means that the two or more variables have a strong relationship with each other while a weak or low correlation means that the variables are hardly related (Crossman, n.d.).  The correlation coefficients range from -1.00 to +1.00 where the value of -1.00 represents a perfect negative correlation, which means that as the value of one variable increases, the other decreases while a value of +1.00 represents a perfect positive relationship, meaning that as one variable increases in value, so does the other.

In the figure above, blue denotes a positive correlation while red/orange denotes a negative correlation coefficient. The deeper the blue or red/orange, the stronger the relationship among the two variables. In the figure above, Dividend Declared (div_decl) has a positive and strong relationship with Dividend Paid (div_paid); with a correlation coefficient of 0.989, dividend paid increases 98.9% as dividend declared increases.
Also, Dividend Declared has a positive and strong relationship with the profit for the year; with a correlation coefficient of 0.774, dividend declared increases by 77.4% as profit for the year increases.
Consequentially, Board Size has a positive but a weak relationship with the dividend declared and dividend paid; with coefficients of 0.206 and 0.187, dividend declared and dividend paid increases by 20.6% and 18.7% as the board size increases.
In addition, the Board Size has a positive and strong relationship with NEDs on board, with a correlation coefficient of 0.793, NED increases by 79.3% as tbe board sizes increases.

[bookmark: _Toc73743006]4.5 Conclusion
Based on the selected Time Fixed Effect regression model, Profit and Board size have a significant positive effect while NED has a significant negative effect on the dividend paid by firms. A unit increase in profit will increase dividend by 0.568 (56.8%) and for an additional director added to the board will increase dividend by 717,699.000. The NED co-efficient -580,160.300 implies that for an additional NED added to the board, dividend paid reduces by 580,160.300. To maximize dividend policy, companies should increase profits and number of directors on the board and reduce the number of Non-Executive Directors on the board.



[bookmark: _Toc73743007]Chapter 5: Summary, Conclusion and Recommendation
[bookmark: _Toc73743008]5.1 Introduction
This chapter comprises of the summary, Findings, Recommendations, Conclusion, limitation of studies, Suggestions for further studies and Contribution to knowledge. All these are in relation to the impact of corporate governance regulations on dividend policy. The summary is about the data analysis and discussions. The Recommendation was based on the researcher’s findings as ways to improve the field of corporate governance regulation and practice. Limitation of studies is about the hindrances encountered during the research work by the researcher. The suggestions and further studies will help other researchers in choosing an area for further study. The contribution to knowledge was based on what this research has added to already existing knowledge.

[bookmark: _Toc73743009]5.2 Summary of Findings
The main objective of this study was to observe the impact of corporate governance regulation and practices on dividend policy. The data used for this research were sourced from secondary sources, which were comprised mainly of the annual reports of the listed consumer goods firms. Eight major variables identified were Dividend Paid, Dividend Declared, Profit for the year, Board size, NEDs on board, Audit Committee Size, Women on board (gender diversity), and CEO duality.
The result of the Time Fixed effect regression which was used to test for the relationship between the independent variables and the dependent variables shows that Profit and Board size have a significant positive effect while NED has a significant negative effect on the dividend paid by firms. A unit increase in profit will increase dividend by 0.568 (56.8%) and for an additional director added to the board will increase dividend by 717,699.000. The NED co-efficient -580,160.300 implies that for an additional NED added to the board, dividend paid reduces by 580,160.300.
The result of the correlation which was used to test strength of a relationship between the variables shows that Dividend Declared has a positive and strong relationship with dividend paid; dividend declared has a positive and strong relationship with the profit for the year; board Size has a positive but a weak relationship with the dividend declared and dividend paid; and the board Size has a positive and strong relationship with NEDs on board.

[bookmark: _Toc73743010]5.3 Findings
[bookmark: _Toc73743011]5.3.1 Theoretical Findings
This research work identified some findings by other scholars in relation to the research focus, and these findings are:
1.   Research evidence has shown that dividends in a company fluctuate as the profit of the company increases. That is, as the company’s profit increases dividend will also increase, and vice versa.
 2.    This study on past literature has discovered that among many factors that lead to company’s failure, corporate governance loophole is also a major factor.
  3.   This study has identified that the conflict between management and shareholders is as a result of non-goal congruence.
4. Research evidence has shown that most listed consumer goods companies in Nigeria practice good corporate governance by adhering to the minimum required directors, size of audit committee, NEDs on the board, gender diversity among directors.

[bookmark: _Toc73743012]5.3.2 Empirical Findings
From the empirical literature reviewed for this research, different findings have been identified;
1.    The research empirical findings have established that corporate governance regulations have an impact on the dividend policy of consumer goods firms.
 2.    Empirical evidence from this research has shown that the board size, NEDs on board and size of audit committee has greater effect on dividend paid in the long run than in the short run.
3.    The findings relating to the relationship between corporate governance regulations and dividend policy of consumer goods firms shows that Profit and Board size denote a significant positive relationship while NED has a significant negative effect on the dividend paid by firms
 4.     The findings also indicate that the board size has a greater impact on the payments of dividend, compared to other independent variables.

[bookmark: _Toc73743013]5.4 Recommendations
Based on the findings of the study the following recommendations are however made:
 1.    Efforts should be made to address the loopholes in corporate governance code and ensure companies comply with reviewed codes. Also, an effective legal framework should be set.
  2.   Extrinsic and intrinsic incentives should be used to ensure goal congruence between Management and shareholders. Dividend should also be seen as a way of reducing agency cost because it reduces the cash flow available for the management to manipulate.
  3.     The board can use dividends changes to signal investors. Increase in dividend can be used as a means of communication to potential investors which will in turn lead to increase in earnings.
  4.      The board size should be maximized in order to ensure effective dividend payout policy.
5. 	The number of Non-Executive directors on the board should be minimalized to ensure more dividend payout.

[bookmark: _Toc73743014]5.5 Limitations to The Study
1.   Reliability: All the information were sourced from the annual reports of the companies studied, it is not possible to verify if the records are true, some secondary data are known to be erroneous, owing to the fact that people at times doctor their financial statements to be attractive.
2.   Time constraints: The time space available for the research work was not sufficient.
3.   The relationship that exists between corporate governance regulations and dividend policy of other sectors apart from the consumer goods sector was not considered, which may have yielded a different result.
4.   The quantity of data used in this study was limited to a ten years period, a more consistent result may be derived by using longer series of data.

[bookmark: _Toc73743015]5.6 Suggestions and Further Studies
This limitations to this study have incited suggestions for further studies in this filed. The suggestions are listed below;
 1.   This research has explored the relationship between corporate governance and dividend policy of consumer goods firms. Further research could explore the relationship in other sectors, like the manufacturing sector and oil and gas sector.
2.   This research can be carried out by using more than twenty firms, a study on all the listed firms in the sector can be carried out.
3.   This study used ten years annual reports for different companies, but to increase validity and radiality of further studies, a study of more years of annual reports could be considered.
4.   Instead of considering corporate governance regulation and practice in relation with dividend policy, further study can be carried out based on corporate governance and performance of a company.

[bookmark: _Toc73743016]5.7 Contribution to Knowledge
Studies have been made; journals have reviewed on how corporate governance has impacted dividend policy, this study revalidates them that corporate governance regulations and practices has its impact on dividend policy. Most studies done on corporate governance and dividend policy in Nigeria were done in relation to Manufacturing and financial sector, this study is one of the few ones done in relation to the consumer goods sector. 
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	Year
	DIV DECLARED
	 DIVIDEND PAID (000)
	PROFIT FOR THE YEAR
	Board Size
	NED
	Women on Board
	CEO Duality
	Audit Committee

	CADBURY 
	2011
	0
	13962
	3670555
	7
	4
	2
	0
	6

	 
	2012
	0
	9039
	3454991
	7
	5
	2
	0
	6

	 
	2013
	1564594
	1457101
	6023219
	7
	4
	2
	0
	6

	 
	2014
	2441663
	2456574
	1512687
	8
	5
	2
	0
	6

	 
	2015
	1220831
	1270811
	1153295
	7
	4
	2
	0
	6

	 
	2016
	1220831
	460525
	-296402
	9
	5
	2
	0
	6

	 
	2017
	0
	891095
	299998
	9
	5
	2
	0
	6

	 
	2018
	300512
	288068
	823085
	9
	5
	2
	0
	6

	 
	2019
	471429
	437149
	1070845
	9
	5
	2
	0
	6

	 
	2020
	228317
	178459
	931827
	10
	6
	4
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	NESTLE PLC
	2011
	8190781
	9328847
	16808764
	8
	5
	1
	0
	6

	 
	2012
	9947836
	8849174
	21137275
	8
	5
	1
	0
	6

	 
	2013
	15853125
	16190603
	22258279
	13
	9
	2
	0
	6

	 
	2014
	26950313
	26105042
	22235640
	9
	4
	2
	0
	6

	 
	2015
	21798049
	16145712
	23736777
	8
	4
	2
	0
	6

	 
	2016
	15060049
	20081494
	7924968
	9
	5
	1
	0
	6

	 
	2017
	19816406
	11428504
	33723730
	7
	4
	1
	0
	6

	 
	2018
	37651172
	44554195
	43008026
	8
	5
	1
	0
	6

	 
	2019
	50333672
	49003305
	45683113
	8
	5
	2
	0
	7

	 
	2020
	55485937
	54056838
	39212025
	8
	5
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	DANGOTE FLOUR
	2011
	1000000
	2683803
	677714
	10
	7
	0
	0
	6

	 
	2012
	500000
	216669
	-2192346
	10
	7
	1
	0
	7

	 
	2013
	0
	0
	-7217001
	8
	5
	1
	0
	6

	 
	2014
	0
	0
	-6109508
	10
	6
	1
	0
	6

	 
	2015
	0
	0
	-12466208
	8
	4
	1
	0
	7

	 
	2016
	0
	0
	10569287
	8
	5
	2
	0
	7

	 
	2017
	0
	0
	15129206
	8
	5
	2
	0
	6

	 
	2018
	1000000
	1000000
	-1157887
	6
	4
	2
	0
	6

	 
	2019
	0
	0
	-667958
	6
	4
	2
	0
	6

	 
	2020
	-
	-
	-667958
	6
	4
	2
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	FLOUR MILLS
	2011
	3416747
	3435970
	9450204
	14
	12
	0
	0
	6

	 
	2012
	3758421
	3833421
	8376656
	14
	12
	0
	0
	6

	 
	2013
	4056500
	4058648
	7726671
	13
	10
	0
	0
	6

	 
	2014
	4771369
	4868865
	5367875
	14
	7
	0
	0
	6

	 
	2015
	5009938
	4981928
	8474342
	15
	14
	0
	0
	6

	 
	2016
	5538872
	3688887
	14420284
	15
	14
	0
	0
	6

	 
	2017
	2624253
	2971314
	8836452
	15
	14
	1
	0
	6

	 
	2018
	2624253
	2838587
	13615774
	14
	13
	1
	0
	6

	 
	2019
	5697795
	5488598
	4000146
	14
	13
	1
	0
	6

	 
	2020
	6145475
	4669639
	11376743
	14
	13
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	PRESCO PLC
	2011
	500000
	500000
	1692421
	8
	7
	0
	0
	6

	 
	2012
	1000000
	1000000
	3488069
	8
	7
	0
	0
	6

	 
	2013
	1000000
	1000000
	1337203
	10
	7
	1
	0
	6

	 
	2014
	100000
	100000
	2605312
	10
	7
	1
	0
	6

	 
	2015
	1000000
	1000000
	2320794
	10
	7
	1
	0
	6

	 
	2016
	1000000
	1000000
	21735466
	10
	7
	1
	0
	6

	 
	2017
	1500000
	1500000
	25403614
	9
	7
	1
	0
	6

	 
	2018
	2000000
	2000000
	6321010
	10
	7
	1
	0
	6

	 
	2019
	2000000
	2000000
	3838746
	10
	7
	1
	0
	6

	 
	2020
	2000000
	2000000
	5261929
	10
	7
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	PZ
	2011
	2731733
	2731733
	5697066
	12
	6
	3
	0
	6

	 
	2012
	2731688
	2731688
	2538846
	12
	6
	3
	0
	6

	 
	2013
	1707305
	1707305
	5321187
	12
	6
	3
	0
	6

	 
	2014
	32200
	32200
	85100
	9
	6
	3
	0
	6

	 
	2015
	2421990
	3216087
	4570787
	10
	6
	3
	0
	6

	 
	2016
	1985238
	2421991
	2129689
	11
	6
	3
	0
	6

	 
	2017
	1985238
	1985238
	3686597
	9
	5
	3
	0
	6

	 
	2018
	1985238
	1985238
	1927120
	10
	5
	2
	0
	6

	 
	2019
	595572
	595572
	1155851
	10
	5
	2
	0
	6

	 
	2020
	397048
	595572
	-7239559
	10
	5
	2
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	UNILEVER
	2011
	4161625
	4174356
	5515213
	7
	4
	0
	0
	6

	 
	2012
	5296214
	5301230
	5957613
	7
	4
	0
	0
	6

	 
	2013
	4729120
	5296614
	4806907
	8
	5
	0
	0
	6

	 
	2014
	378330
	4729120
	2412343
	7
	4
	1
	0
	6

	 
	2015
	237917
	378330
	1192366
	9
	6
	2
	0
	6

	 
	2016
	189165
	186388
	3071885
	9
	6
	2
	0
	6

	 
	2017
	378330
	378330
	7450085
	10
	7
	2
	0
	6

	 
	2018
	2872503
	2872503
	10552140
	10
	7
	2
	0
	6

	 
	2019
	8617508
	5820974
	-7419674
	9
	6
	2
	0
	6

	 
	2020
	0
	70689
	-3965921
	10
	7
	2
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	GUINNESS NIG PLC
	2011
	12168136
	13199123
	17927934
	11
	7
	2
	0
	6

	 
	2012
	14749255
	14071121
	14671195
	12
	10
	3
	0
	6

	 
	2013
	11799404
	4274600
	11863726
	12
	10
	3
	0
	6

	 
	2014
	10541217
	10849192
	9573480
	12
	10
	2
	0
	6

	 
	2015
	4818842
	4754825
	7794899
	12
	9
	2
	0
	6

	 
	2016
	4818842
	2243948
	-2015886
	12
	9
	2
	0
	6

	 
	2017
	752944
	983524
	1923720
	12
	10
	1
	0
	6

	 
	2018
	963768
	963768
	6717605
	13
	10
	3
	0
	6

	 
	2019
	4030304
	4030304
	5483732
	14
	12
	3
	0
	6

	 
	2020
	2994076
	3329382
	-12578818
	13
	11
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	UAC
	2011
	1760792
	1830132
	10202167
	9
	6
	1
	0
	6

	 
	2012
	1760793
	2401082
	7102951
	8
	6
	1
	0
	6

	 
	2013
	2561152
	2561152
	9902858
	8
	6
	1
	0
	6

	 
	2014
	2379061
	3361512
	10940804
	8
	5
	1
	0
	6

	 
	2015
	3361512
	3242072
	5184671
	10
	7
	1
	0
	6

	 
	2016
	1920864
	1863293
	5666538
	8
	5
	1
	0
	6

	 
	2017
	1920864
	1859531
	962824
	9
	7
	1
	0
	6

	 
	2018
	1872843
	1830540
	-5512401
	9
	6
	1
	0
	6

	 
	2019
	1844029
	2073296
	-9256413
	10
	7
	1
	0
	6

	 
	2020
	429260
	130404
	3927926
	9
	7
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	HONEYWELL
	2011
	1031000
	2492397
	2492397
	8
	6
	0
	0
	6

	 
	2012
	1190000
	1030926
	2702431
	9
	7
	0
	0
	6

	 
	2013
	1270000
	1189530
	2843520
	9
	7
	0
	0
	6

	 
	2014
	1340000
	1268832
	3351564
	11
	6
	0
	0
	6

	 
	2015
	396510
	1348134
	1120267
	11
	6
	0
	0
	6

	 
	2016
	0
	396510
	-3023852
	15
	10
	2
	0
	6

	 
	2017
	475811
	0
	4304955
	15
	10
	2
	0
	6

	 
	2018
	475811
	475811
	223000
	15
	10
	2
	0
	6

	 
	2019
	0
	475811
	68367
	10
	8
	1
	0
	6

	 
	2020
	0
	0
	650492
	10
	8
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	VITAFOAM
	2011
	245700
	245700
	518850
	10
	6
	1
	0
	6

	 
	2012
	245700
	245700
	502115
	9
	6
	1
	0
	6

	 
	2013
	245700
	245700
	410313
	11
	4
	2
	0
	6

	 
	2014
	245700
	245700
	435595
	9
	5
	2
	0
	6

	 
	2015
	245700
	274436
	249051
	10
	5
	1
	0
	6

	 
	2016
	245700
	299700
	-32032
	10
	5
	1
	0
	6

	 
	2017
	156360
	125084
	-127690
	10
	7
	2
	0
	6

	 
	2018
	260510
	172784
	673893
	10
	6
	1
	0
	6

	 
	2019
	525354
	292621
	2386708
	11
	7
	1
	0
	6

	 
	2020
	875590
	565345
	4107506
	10
	6
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	NIGERIAN BREWERIES
	2011
	9453203
	9904407
	38025570
	14
	8
	0
	0
	6

	 
	2012
	22687687
	21664981
	38042714
	13
	7
	0
	0
	6

	 
	2013
	22688113
	21756348
	43080349
	13
	7
	1
	0
	6

	 
	2014
	43485550
	42263111
	42520253
	15
	9
	2
	0
	6

	 
	2015
	37266744
	32148978
	38056123
	15
	9
	2
	0
	6

	 
	2016
	36473964
	36057794
	28416965
	15
	9
	2
	0
	6

	 
	2017
	28453982
	24038861
	33048559
	13
	9
	2
	0
	6

	 
	2018
	29828444
	29533909
	19437944
	11
	9
	2
	0
	6

	 
	2019
	18632782
	20229376
	16105912
	11
	9
	2
	0
	6

	 
	2020
	14074548
	11044069
	7368369
	10
	8
	2
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	CHAMPION BREWERIES
	2011
	0
	0
	-1825759
	9
	8
	0
	0
	4

	 
	2012
	0
	0
	-1337505
	9
	8
	0
	0
	4

	 
	2013
	0
	0
	-1178386
	8
	8
	0
	0
	4

	 
	2014
	0
	0
	-754523
	11
	10
	0
	0
	4

	 
	2015
	0
	0
	77140
	9
	8
	0
	0
	4

	 
	2016
	0
	0
	530389
	11
	10
	1
	0
	4

	 
	2017
	0
	0
	517612
	11
	10
	1
	0
	4

	 
	2018
	0
	0
	-263807
	11
	10
	1
	0
	4

	 
	2019
	0
	0
	168508
	11
	10
	2
	0
	4

	 
	2020
	0
	0
	158793
	11
	10
	2
	0
	4

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	NASCON
	2011
	1324719
	1324719
	2154077
	9
	8
	0
	0
	4

	 
	2012
	1854607
	1854607
	2766308
	9
	8
	1
	0
	4

	 
	2013
	2384495
	2384495
	2699542
	9
	8
	1
	0
	4

	 
	2014
	2384495
	2384495
	1867038
	9
	8
	1
	0
	4

	 
	2015
	1324719
	1324719
	2105646
	10
	8
	3
	0
	6

	 
	2016
	1457191
	1457191
	2415183
	10
	8
	4
	0
	6

	 
	2017
	1854607
	1854607
	5343592
	10
	8
	4
	0
	6

	 
	2018
	3974158
	3974158
	4420217
	10
	8
	4
	0
	6

	 
	2019
	2649438
	2649438
	1845243
	10
	8
	4
	0
	6

	 
	2020
	1059775
	1059775
	801900
	10
	8
	4
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	DANGOTE SUGAR
	2011
	7200000
	7200000
	7111318
	9
	8
	1
	0
	6

	 
	2012
	3600000
	3600000
	10796416
	9
	8
	1
	0
	6

	 
	2013
	6000000
	6000000
	10845932
	9
	8
	1
	0
	6

	 
	2014
	7200000
	7200000
	11635779
	10
	8
	2
	0
	6

	 
	2015
	4800000
	4800000
	11142372
	9
	8
	2
	0
	6

	 
	2016
	6000000
	6000000
	14395938
	9
	8
	2
	0
	6

	 
	2017
	13200000
	13200000
	39783605
	9
	8
	2
	0
	6

	 
	2018
	15000000
	15000000
	21976468
	8
	7
	1
	1
	6

	 
	2019
	13200000
	13200000
	22361276
	9
	8
	1
	0
	6

	 
	2020
	13200000
	13200000
	29775243
	9
	8
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	FTN COCOA
	2011
	0
	0
	-180287
	7
	5
	0
	0
	4

	 
	2012
	0
	0
	-407019
	7
	5
	0
	0
	4

	 
	2013
	0
	0
	-286076
	7
	5
	0
	0
	4

	 
	2014
	0
	0
	-577204
	7
	5
	0
	0
	4

	 
	2015
	0
	0
	-201195
	6
	4
	0
	0
	4

	 
	2016
	0
	0
	-847235
	6
	4
	0
	0
	4

	 
	2017
	0
	0
	-762421
	5
	3
	0
	0
	4

	 
	2018
	0
	0
	-569369
	5
	3
	0
	0
	4

	 
	2019
	0
	0
	-801256
	5
	3
	0
	0
	3

	 
	2020
	0
	0
	-843395
	4
	2
	0
	0
	3

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	McNichols Plc
	2011
	0
	0
	6019255
	6
	5
	1
	0
	4

	 
	2012
	0
	0
	9186177
	6
	5
	1
	0
	4

	 
	2013
	0
	0
	23407111
	6
	5
	1
	0
	4

	 
	2014
	0
	0
	40538746
	6
	5
	1
	0
	4

	 
	2015
	0
	0
	10135666
	6
	5
	1
	0
	4

	 
	2016
	14853024
	14853024
	57848754
	6
	5
	1
	0
	4

	 
	2017
	9804023
	9804023
	38227647
	4
	3
	1
	1
	4

	 
	2018
	26136000
	26136000
	39240912
	4
	3
	1
	0
	4

	 
	2019
	16335000
	16335000
	17128307
	5
	4
	1
	0
	6

	 
	2020
	8820900
	8820900
	17781575
	5
	4
	1
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Union Dicon Salt PLC
	2011
	0
	0
	-42217
	6
	5
	0
	0
	4

	 
	2012
	0
	0
	-20415
	6
	5
	0
	0
	4

	 
	2013
	0
	0
	11814
	6
	5
	0
	0
	6

	 
	2014
	0
	0
	-87616
	8
	5
	0
	0
	6

	 
	2015
	0
	0
	-2632
	8
	5
	0
	0
	6

	 
	2016
	0
	0
	388033
	8
	5
	0
	0
	6

	 
	2017
	0
	0
	-83774
	8
	5
	0
	0
	6

	 
	2018
	0
	0
	-135192
	7
	6
	0
	0
	6

	 
	2019
	0
	0
	-117522
	7
	6
	0
	0
	6

	 
	2020
	0
	0
	683873
	7
	6
	0
	0
	6

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Livestock Feeds
	2011
	0
	0
	97682
	8
	6
	1
	0
	6

	 
	2012
	0
	0
	139084
	8
	6
	1
	0
	6

	 
	2013
	0
	0
	210746
	8
	6
	1
	0
	6

	 
	2014
	0
	0
	254170
	8
	6
	1
	0
	6

	 
	2015
	200000
	200000
	187917
	8
	6
	1
	0
	6

	 
	2016
	0
	0
	152281
	8
	6
	2
	0
	6

	 
	2017
	0
	0
	-725803
	7
	6
	1
	0
	6

	 
	2018
	20768
	0
	-620311
	5
	4
	1
	0
	6

	 
	2019
	20768
	 
	106353
	6
	5
	0
	0
	6

	 
	2020
	0
	0
	503186
	6
	5
	0
	0
	5

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Morison Industries Plc
	2011
	0
	0
	-26137
	7
	6
	1
	0
	4

	 
	2012
	0
	 
	2014
	7
	6
	1
	0
	4

	 
	2013
	0
	0
	-40025
	7
	6
	1
	0
	4

	 
	2014
	0
	0
	-82331
	8
	7
	0
	0
	6

	 
	2015
	0
	0
	-108500
	8
	8
	0
	0
	6

	 
	2016
	0
	0
	-78585
	7
	7
	0
	0
	4

	 
	2017
	0
	0
	-181178
	6
	5
	1
	0
	4

	 
	2018
	0
	0
	-190082
	5
	4
	1
	0
	4

	 
	2019
	0
	0
	-104720
	5
	4
	1
	0
	4

	 
	2020
	0
	0
	-106700
	5
	4
	1
	0
	4




[bookmark: _Toc73743020]Bibliography
https://www.youtube.com/watch?v=QNYMsCpX7Rw
https://www.youtube.com/watch?v=HI1Zw3CGAHc
https://www.youtube.com/watch?v=6FkRiKwBZy8
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