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Abstract 

This study examined the effect of board attributes on audit report outcomes for listed Deposit Money 

Banks (DMBs) in Nigeria from 2014 to 2023. The study used an ex-post facto research design primarily, 

using secondary data from annual reports of 13 publicly listed DMBs as the sample, which was obtained 

from Nigerian Exchange Group (NGX). The data analysis technique that was used was logistic regression 

and revealed that board size, board independence, and financial expertise significantly impact audit 

reports, while gender diversity has a positive, but no statistically significant effect on audit reports. These 

results provide support for Agency Theory and indicate that recognized governance structures can limit 

information asymmetry, which is associated with financial reporting and accountability. The study 

recommended that Nigerian DMBs give prominence to board independence, financial expertise and, while 

keeping to the appropriate number of board size, thereby improving audit reports and also assuring 

investors.  
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Introduction  

High-profile accounting scandals rocked global financial markets and highlighted weaknesses in corporate 

accounting and governance as the early 21st century unfolded. These events diminished investor trust and 

raised awareness about the importance of high-quality, stringent financial statements supported by an 

active audit process (Meidawati & Dwitama, 2023. Moving forward, regulators, investors, and researchers 

became increasingly focused on the reliability and transparency of financial reporting, and the importance 

of confirming that an audit report provides assurance about the reliability and integrity of corporate 

financial disclosures (Simões & Carvalho, 2024). 

Corporate governance is critical for business organizations today. Corporate governance plays a crucial 

role in ensuring a level of transparency, accountability, and ethical behavior (Sulaiman, et al , 2023). The 

audit report is an essential piece of meeting corporate governance standards, providing independent 

assurance on the reliability of the financial statements, and improving stakeholder confidence in the 

reliability of corporate financial disclosures (Ria, et al 2023). 

The Board of Directors is often considered an integral internal corporate governance mechanism in 

addressing agency issues between managers and shareholders. A central goal of the board is to help reduce 

the probability of receiving a qualified audit report, which is an important signal of financial integrity that 

widely influences stakeholders (Amanamakh et al., 2024). In this respect, the board is crucial to 

monitoring and mitigating the risks that surround corporate financial viability and ensuring significant 

corporate decisions align with shareholder values and regulatory obligations (Wijaya & Wijaya, 2025). 

The board characteristics and the audit report relationship are pivotal. Board characteristics, board 

composition, structure, qualifications, and independence represent significant aspects of how to determine 
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the degree of quality in financial reporting, consequently framing the audit report.  When there are 

independent directors on a board, the board is less likely to be faced with a conflict of interest and hence 

can question managements decisions objectively, lessening the chance of biased financial reporting 

causing a qualification from the external auditor (Almaqtari,  2023). Boards which had a variety of 

expertise included financial, industry-specific and risk management knowledge were more likely to be 

able to interpret financial complexities, decreasing the likelihood of material misstatements occurring 

within the financial statements to the point of causing a qualified audit report (Rahman, et al 2023).  In 

addition, boards that meet frequently and have a lot of interaction with management are able to raise 

potential risks or issues sooner than later, removing the likelihood of financial misstatements occurring 

that might cause a qualified audit (Ud 2025). 

Numerous studies have examined the relationship between corporate governance mechanisms and audit 

reports, primarily focusing on regions outside Nigeria (Dimitropoulos, 2025; Chairani et al., 2024; 

Chairunisa, 2024). For instance, Dimitropoulos (2025) investigated the influence of audit committee 

independence on corporate sustainability performance and qualified audit opinions within the European 

Union, revealing a critical link between governance structures and audit quality. Similarly, Chairani et al. 

(2024) explored the effects of audit quality, company size, and leverage on going concern audit opinions 

in financial sector companies, while Chairunisa (2024) analyzed the role of audit committees in 

moderating the impact of audit opinions on earnings management in Sharia commercial banks in 

Indonesia. Despite the extensive body of research in other contexts, there is limited empirical evidence on 

the effect of board attributes on audit report quality within the Nigerian financial sector. While studies 

like Adekunle et al. (2023) and Onaolapo and Oyeleye (2022) have touched on external audit opinions 

and financial performance in Nigeria, they have not explicitly addressed the role of board attributes, such 

as board independence, size, financial expertise, and gender diversity, in shaping audit outcomes. 

Additionally, there is a practical knowledge gap regarding how these board characteristics influence audit 

report outcomes in the unique regulatory and operational environment of Nigeria, where corporate 

governance practices may differ significantly from those in more developed markets.  It is against the 

backdrop that this study examined the effect of board of board attributes on audit report of listed DMBs 

in Nigeria. 

Literature Review  

Audit Reports 

Audit reports are critical components of corporate financial disclosure, serving as formal, independent 

assessments of a company's financial statements. They assure investors, creditors, regulators, and other 

stakeholders about the accuracy and reliability of the financial information presented by the company 

(Gray,2011; Simões & Carvalho, 2024). An audit report typically includes the auditor's opinion on 

whether the financial statements fairly represent the company's financial position, performance, and cash 

flows by applicable accounting standards (Dimitropoulos, 2025). 

The importance of audit reports extends beyond mere financial verification. They play a vital role in 

maintaining market confidence, enhancing corporate accountability, and reducing information asymmetry 

(Almasria, 2022). According to Surya et al. (2023), the quality of an audit report can significantly 

influence investor perceptions and corporate reputation, particularly in contexts where financial 

transparency is critical for sustaining stakeholder trust. 
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Audit opinions can, in general, be categorized into four main types: unqualified (clean) opinion, qualified 

opinion, adverse opinion and disclaimers of opinion (Crucean, 2019; Chairani et al., 2024; de Carvalho, 

et al, 2023).  Unqualified opinion means the financial statements are free from material misstatements and 

conformity with the financial reporting framework, thus accounting quality is extremely high (Habib, 

2013). Qualified opinion means that financial statements were mostly accurate but contains material 

misstatements or limitations of the financial statements that are either not fully compliant with the relevant 

accounting framework (Qiong & Rahmat, 2024). 

An adverse opinion means that the financial reports have major misstatements overall and does not present 

a true and fair view of a company's financial position, representing an extreme failure in financial reporting 

and potentially harming a firm's credibility (Bayo et al 2024). Lastly, a disclaimer of opinion is issued 

when an auditor cannot obtain appropriate audit evidence in order to make an opinion, often because of 

significant uncertainties or scope limitations that make it impossible to provide a reliable audit assessment 

(Fang, 2018). 

Board Size  

The board size of a company represents the total number of directors who hold positions on the board 

including both executive leadership and independent members. Board size functions as a fundamental 

component of corporate governance because board size directly affects the board's operational abilities to 

supervise management and develop strategic direction and execute corporate accountability (Vecco, et al, 

2021). A recommended board size exists at the balance point, which provides adequate skill diversity 

alongside expert knowledge and multiple perspectives but prevents excessive communication difficulties 

experienced by large boards (Kamarudin et al, 2022). The effect of board size on corporate performance 

and financial reporting quality has received extensive examination from multiple research projects. Large 

corporate boards demonstrate better financial oversight through wider expertise and experience, as shown 

by the research of Hasan and Hussainey (2022), which results in lower financial misreporting risks. The 

research conducted by Oladapo et al. (2024) contends that large boards experience difficulties in effective 

coordination, which leads to slower decision-making and diminished accountability. 

In audit evaluations, research demonstrates that board size directly impacts the probability of obtaining 

unqualified audit opinions.  The capability of large boards to perform financial reporting supervision and 

accounting standards compliance activities decreases the possibility of material misstatements, according 

to Moradi et al 2024. Excessive board size creates communication issues and leads to "free-rider" 

dynamics that allow directors to depend on their colleagues for essential oversight responsibilities and 

thus risk damaging financial disclosure quality according to Munifah, S., & Suryandari, 2024; Hassan et 

al, 2024. The examination of board size alongside its potential effect on audit report results leads to the 

establishment of the following null hypotheses: 

H01: Board size has no significant effect on audit reports among listed Deposit Money Banks (DMBs) in 

Nigeria. 

Board Independence 

Board independence describes the number of non-executive independent directors on a board who 

maintain distance from significant financial, familial, or professional associations with the company which 
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might affect their ability to oversee (Krishna & Nadya, 2020). Agency conflict mitigation through 

independent director oversight and accountability protection for minority shareholders depends on 

independent directors, according to Guizani & Abdalkrim (2022). 

Effective corporate governance consists of independent directors as one of its fundamental pillars. Wu 

and Li (2015) describe how independent directors enhance board monitoring quality through their 

professional skepticism and independent management distance, which in turn reduces financial statement 

misstatement risks. The authors Guizani and Abdalkrim (2021) explain that audit quality improvement 

depends on board independence because it limits managerial control over financial report processing. 

Multiple research projects establish that board independence directly affects the results of financial audits. 

The study by Moradi et al. (2024) demonstrated that businesses with a high percentage of independent 

directors experience fewer audit opinion modifications because these board members maintain close 

supervision of financial processes and ensure that accounting standards remain compliant. Independent 

directors represent a fundamental element in the implementation of whistle-blowing policies, which drive 

better financial transparency and accountability, according to Bala et al. (2023). 

The effectiveness of board independence depends on different contextual elements, which include both 

the governance structure and the regulatory environment, and the financial knowledge of board members, 

according to Krishna & Nadya (2020). The Nigerian business environment requires independent board 

members because of its complicated regulatory system and financial transparency issues, according to 

Bala et al. (2023). The research on board independence and its expected impact on audit results generates 

the following null hypotheses: 

H02: Board independence has no significant effect on audit reports among listed Deposit Money Banks 

(DMBs) in Nigeria. 

Board Financial Expertise  

Board financial expertise refers to the presence of directors with significant accounting, financial, or 

auditing knowledge and experience on a company's board. These financially savvy directors play a crucial 

role in overseeing financial reporting processes, ensuring compliance with accounting standards, and 

enhancing the overall quality of corporate disclosures (Tanyi & Smith, 2015). The presence of financial 

experts on the board is particularly important for effective risk management, accurate financial reporting, 

and the prevention of financial misstatements. 

The academic community has reached conflicting conclusions about the relationship between board 

members' financial expertise and financial statement quality and audit results. Scientific research shows 

that directors who possess financial expertise play an essential role in increasing financial transparency 

during audits, yet additional studies reveal specific obstacles that prevent their effectiveness. Research by 

Tanyi and Smith (2015) demonstrated that financial expertise among audit committee chairs leads to better 

financial reporting quality and lower earnings management. The main reason behind this effect lies in the 

ability of experienced financial directors to recognise intricate accounting problems while questioning 

management actions. Khudhair and colleagues in 2019 established that companies which maintain 

finance-savvy board members achieve better audit quality through their enhanced financial statement 

assessment and evaluation of financial records. Some experiments showed unfavourable results. In 2024, 
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Bansal discovered that financial experts can raise earnings quality in specific board conditions, yet their 

effect decreases when boards lack independent and diverse leadership. When board members with 

financial expertise fail to modify their decisions, it reduces their ability to manage financial reports when 

the board environment fails to support their oversight practices (Khudhair et al., 2019). The  research 

findings lead to the formulation of these null hypotheses: 

H03: Board financial expertise has no significant effect on audit report among listed Deposit Money Banks 

(DMBs) in Nigeria. 

Board Gender Diversity  

Board gender diversity involves the appointment and inclusion of both male and female directors on 

corporate boards, signifying an effort toward inclusive corporate governance with varying viewpoints and 

backgrounds. Recently, gender diversity on boards has garnered considerable interest due to regulatory 

changes, social pressure, and increasing evidence of board gender diversity impacting both corporate 

governance and financial performance (Bansal, 2024). Studies suggest that gender-diverse boards improve 

corporate monitoring, reduce group think, and improve board effectiveness in general. For example, 

Bansal (2024) found evidence that having female directors improved earnings quality (especially female 

directors with financial expertise), as having women improved the boards monitoring and oversee 

capabilities. The academic community has reached conflicting conclusions about the relationship between 

board members' financial expertise and financial statement  quality and audit results. Scientific research 

shows that directors who possess financial expertise play an essential role in increasing  financial 

transparency during audits yet additional studies reveal specific obstacles that prevent their effectiveness. 

Research by Tanyi  and Smith (2015) demonstrated that financial expertise among audit committee chairs 

leads to better financial reporting quality and  lower earnings management. The main reason behind this 

effect lies in the ability of experienced financial directors to recognize  intricate accounting problems 

while questioning management actions. Khudhair and colleagues in 2019 established that companies 

which  maintain finance-savvy board members achieve better audit quality through their enhanced 

financial statement assessment and evaluation of financial  records. Some experiments showed 

unfavorable results. In 2024, Bansal discovered that financial experts can raise  earnings quality in specific 

board conditions yet their effect decreases when boards lack independent and diverse leadership. When 

board  members with financial expertise fail to modify their decisions it reduces their ability to manage 

financial reports when the board  environment fails to support their oversight practices (Khudhair et al., 

2019). The  research findings lead to the formulation of these null hypotheses: 

H04: Board gender diversity has no significant effect on  audit report   among listed Deposit Money Banks 

(DMBs) in Nigeria. 

Theoretical Framework  

Agency Theory   

Jensen and Meckling (1976) established agency theory as the foundational framework that explains 

shareholder-manager relationships. This theory focuses on understanding why potential conflicts of 

interest emerge between corporate management teams and their shareholders who  serve as principals. 

Agency theory bases its argument on the idea that agents have the capability to favor their  personal 
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interests instead of those of their principals, which results in agency costs. Agency theory in corporate 

governance highlights the necessity of effective monitoring through board structures and audit functions 

to prevent conflicts of interest and maintain managers' actions that serve shareholder interests (Fama & 

Jensen, 1983). 

Board attributes, including board size together with independence and financial expertise, as well as 

gender diversity according to agency theory, demonstrate their ability to predict audit outcomes. These 

board attributes play a vital role because they determine how effectively the board can monitor 

management while preventing financial errors. Board independence stands as a fundamental requirement 

for objective oversight since independent directors show the highest probability of questioning 

management choices, which lowers the chance of accounting discrepancies (Guizani & Abdalkrim, 2022). 

Further, gender diversity at the board level can result in more balanced decision-making, which decreases 

groupthink and improves board effectiveness, ultimately enhancing audit outcomes (Bansal, 2024). This 

is especially relevant in the context of Nigerian Deposit Money Banks (DMBs), where complex financial 

transactions compounded by regulatory pressures can exacerbate the agency problem, while also creating 

significant information asymmetry. In this scenario, and particularly with issues of regulatory oversight, 

the incidence of agency costs and how board attributes support enhanced audit quality is paramount to 

investor confidence and financial stability. 

Methodology  

This study adopted an ex-post facto research design. This design is appropriate because it allows for the 

analysis of existing data to identify the relationships between board attributes and audit outcomes without 

manipulating the study variables.  The population of the study comprises 13 Deposit Money Banks 

(DMBs) listed on the Nigerian Exchange Group (NGX) as of 31st December 2023. Given the relatively 

small size of this population, the study employed a census approach, analyzing data from all 13 listed 

DMBs to ensure comprehensive coverage and accurate insights. 

This study used secondary sources of data collection. Data were obtained from the published annual 

reports and financial statements of the 13 listed Deposit Money Banks (DMBs) on the Nigerian Exchange 

Group (NGX) for the period from 2014 to 2023. 

This study adopted logistic regression as the primary technique of data analysis. This statistical approach 

is effective in estimating the probability of a particular audit outcome based on various board attributes, 

including board size, independence, financial expertise, and gender diversity. 

The logistic regression model for this study is specified as follows: 

Logit (AR)=β0+β1BS+β2BIND+β3BEF+β4BGD+β5FS+β6ROA+ϵ 

Where: 

AR = Audit Report  

BS = Board Size  
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BIND = Board Independence 

BFE = Board Financial Expertise  

BGD = Board Gender Diversity  

FS = Firm Size  

ROA = Return on Assets  

β0 = Intercept (constant term) 

ϵ= is the error term, 

Table 1 Variables Measurement  

 

 

 

 

 

 

 

Variables 

 

Measurement  

Source  

dependent Variable    

Audit Report   

Classified as 1 if the audit report 

includes disclosures on key audit 

matters, indicating areas of high audit 

risk or significant auditor judgment, 

and 0 if no KAMs are reported. 

Pinto  & Morais,  (2019) 

Board Size 
Total number of directors serving on 

the board.  

Yermack (1996); Bala et al. (2023) 

Board independence   
Proportion of independent non-

executive directors     

Liu, et al  2015; Neville, et al 2019. 

Board Expertise  Proportion of directors with financial 

expertise on the board.  

Bansal (2024) 

Board Gender  
Proportion of female directors on the 

board.  

Bansal (2024); Adams & Ferreira 

(2009 

Firm Size  the natural logarithm of total assets   Kurshev  & Strebulaev (2015) 

Profitability  
Net Income / Total Assets.  Jensen &  Meckling (1976); Tanyi & Smith 

(2015) 
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Source: Researcher’s computation 2025 

Result and Discussion  

The section reveals the study's data analyses and findings, including statistics on the influence of board 

characteristics on audit reports of listed Deposit Money Banks (DMBs) in Nigeria. 

Table 1 Descriptive Statistic  

 

Source: Extracted from STATA output 2025 

Based on 130 observations, the descriptive statistics shown in Table 1 offer understanding of the central 

tendencies and variability of the main variables applied in the study. With a mean of 0.7583, the binary 

variable Audit Report (AR) indicates that over 75.8% of the studied banks had audit reports including Key 

Audit Matters (KAMs), therefore reflecting a high degree of audit complexity or significant judgement 

needed throughout the audit process. This implies that most of the banks under sample had heavy audit 

inspection, most likely in response to complicated financial structures or high operational risk. 

With a mean of 13.95 and a standard deviation of 3.2946, Board Size (BS) indicates that the average board 

consists almost of 14 people. This diversity reflects different corporate governance models across the 

investigated institutions; some choose bigger boards to improve control and strategic decision-making. 

Measuring as the percentage of independent directors on the board, Board Independence (BIND) has a 

mean of 0.5222 and a standard deviation of 0.0620, indicating that roughly 52.2% of the board members 

are independent on average. This shows a great focus on keeping a balanced and independent board 

structure, which is essential to reducing conflicts of interest and improving board supervision. 

With a mean of 0.3654 and a standard deviation of 0.0799, Board Financial Expertise (BFE) indicates that 

36.5% of the board members on average possess financial knowledge. This somewhat low percentage 

points to a possible weakness in financial monitoring capacity, which could affect risk management and 

financial decision-making quality. 

With a mean of 0.2245 and a standard deviation of 0.0887, Board Gender Diversity (BGD) indicates that 

female directors comprise around 22.5% of board members on average. Though with space for 

development, this degree of gender diversity reflects modest female representation and reflects continuous 
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attempts to support gender inclusion in corporate governance. 

 

Measuring as the natural logarithm of total assets, Firm Size (FS) has a mean of 7.5883 and a standard 

deviation of 1.1549, therefore showing considerable variation in the operational scale, financial resources, 

and market reach of the studied banks. 

Key indicator of profitability, return on assets (ROA) has a mean of 0.0355 and a standard deviation of 

0.0234, indicating modest average profitability with some institutions attaining much higher returns 

reflecting variations in operational efficiency and financial performance. 

Table 2  Correlation Matrix 

 

Source: Extracted from STATA output 2025 

The Audit Report (AR) indicates a weak positive correlation with Board Size (BS) at 0.1029 and Board 

Gender Diversity (BGD) at 0.0729. This suggests that larger boards and those exhibiting greater gender 

diversity are marginally more likely to receive audit reports containing Key Audit Matters (KAMs). The 

relationship between Board Financial Expertise (BFE) and the likelihood of receiving a KAMs-inclusive 

audit report is weakly negative (-0.1359), suggesting that increased financial expertise on the board may 

correlate with a lower probability of such audit reports. Return on Assets (ROA) exhibits a weak negative 

correlation (-0.0901), indicating that banks with higher profitability may be less prone to receiving 

qualified or modified audit reports. 

 

Table 3 Logistic model for goodness-of-fit test 

 

Source: Extracted from STATA output 2025 
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Considering the p-value of 0.3690, which significantly above the conventional significance level of 0.05, 

we do not reject the null hypothesis. This indicates that the logistic regression model fits the data well, 

suggesting that its predictions correspond adequately with the observed audit report results. 

Table 4 Logistic Regression  

 

Source: Extracted from STATA output 2025 

The model, which included 130 observations, achieved a significant overall fit with an LR chi² value of 

64.99 (p-value = 0.0002) and a Pseudo R² of 0.3378, indicating that approximately 33.78% of the variation 

in audit outcomes is explained by the independent variables. This level of explanatory power is reasonable 

for a logistic model, suggesting that the selected board and control variables are meaningful predictors of 

audit outcomes. 

The significant positive impact of Board Size (BS), with an odds ratio of 4.426 (p = 0.011), supports the 

argument that larger boards provide broader oversight and reduce the risk of managerial opportunism. 

Larger boards typically bring a diverse set of skills, experiences, and perspectives, which enhances their 

ability to challenge management and scrutinize financial reporting processes, thus aligning management 

actions more closely with shareholder interests. 

Board Independence (BIND), with an odds ratio of 5.073 (p = 0.023), further supports Agency Theory, as 

independent directors are less likely to have conflicts of interest and can exercise unbiased judgment in 

financial oversight. This independence reduces the risk of agency problems by providing more effective 

monitoring, increasing the likelihood of identifying and reporting financial risks and irregularities through 

KAM disclosures. 

Board Financial Expertise (BFE), which shows a significant positive relationship (odds ratio = 8.523, p < 

0.001), also aligns well with Agency Theory. Financially literate board members are better equipped to 

assess complex financial information and detect potential misstatements, thus reinforcing their role as 

effective monitors of managerial actions. This finding underscores the importance of expertise in 

mitigating agency risks, as financially skilled directors are more capable of understanding and addressing 

potential agency conflicts. 

https://tsuijafc.k-publisher.com/index.php/tsuijaf


 TSU-International Journal of Accounting and Finance (TSUIJAF)  
e-ISSN: 28811-2709, p-ISSN: 28811-2695.Volume 4, Issue 2 (June, 2025). 

        ---------------------------------------------------------------------------------------------------  

124 
www.tsuijaf.com 

However, Board Gender Diversity (BGD), while positive (odds ratio = 3.749), is not statistically 

significant (p = 0.606), suggesting that gender diversity alone may not strongly influence audit outcomes 

in this context. This may indicate that gender diversity, while valuable for broader governance benefits, 

may not directly address agency conflicts as effectively as financial expertise and independence. 

Among the control variables, Return on Assets (ROA) is significant (odds ratio = 3.707, p = 0.001), 

indicating that more profitable firms are more likely to receive KAM disclosures. This finding aligns with 

Agency Theory as highly profitable firms often face greater scrutiny from auditors due to the higher risks 

associated with complex financial transactions, which can exacerbate agency conflicts. In contrast, Firm 

Size (FS), despite being positively associated, is not statistically significant (p = 0.660), suggesting that 

size alone does not necessarily reduce agency conflicts without effective board oversight. 

Conclusion and Recommendations  

This research analyzed  the interaction between  board characteristics and  audit reports for quoted Deposit 

Money Banks (DMBs) in Nigeria from 2014 to 2023.   Based on the findings of this study, it was 

concluded  that certain board attributes significantly influence audit report outcomes among listed Deposit 

Money Banks (DMBs) in Nigeria. Specifically, board independence and board financial expertise 

demonstrated a statistically significant effect on the likelihood of receiving audit reports with key audit 

matters (KAMs), suggesting that stronger oversight and professional competence on the board can 

enhance audit reporting  quality. Conversely, board size and board gender diversity did not show a 

significant impact, implying that the mere expansion or gender diversification of the board may not 

independently guarantee better audit outcomes unless supported by other governance mechanisms. Given 

the findings, the study recommends that regulators and banks  should prioritize the appointment of 

independent board directors with relevant financial skills, which will more effectively strengthen the 

boards and their ability to supervise management and identify financial irregularities, thereby minimizing 

the risks associated with negative audit findings. In addition, DMBs may consider a balanced board size 

that supports adequate oversight, and avoids being overly complex or inefficient, as larger boards were 

found to positively influence audit outcomes. While board gender diversity had no statistically detectible 

influence, improving diversity on the board continues to create better boards from a governance 

perspective, because a diverse board brings distinct ranges of experience and perspectives to help make 

timely and effective decisions and aid in more creative and innovative problem solving. 

 

References  

  Adams, R. B., & Ferreira, D. (2009). Women in the boardroom and their impact on governance and 

performance. Journal of Financial Economics, 94(2), 291-309. 

 Adekunle, A. A., Obalola, M. A., & Ojo, O. F. (2023). External audit opinions and financial performance 

in Nigeria. African Journal of Accounting, Auditing and Finance, 9(2), 89-101. 

  Almaqtari, F. A. (2023). The role of board characteristics in determining audit quality. Journal of 

Financial Reporting and Accounting, 21(1), 1-18. 

  Almasria, A. (2022). Corporate governance and audit quality: A review of recent literature. Journal of 

Accounting and Financial Studies, 15(4), 251-267. 

https://tsuijafc.k-publisher.com/index.php/tsuijaf


 TSU-International Journal of Accounting and Finance (TSUIJAF)  
e-ISSN: 28811-2709, p-ISSN: 28811-2695.Volume 4, Issue 2 (June, 2025). 

        ---------------------------------------------------------------------------------------------------  

125 
www.tsuijaf.com 

   Amanamakh, T. P., Okoro, E. U., & Chukwu, C. A. (2024). Board characteristics and audit quality in 

emerging economies. Journal of Corporate Governance and Accounting Research, 15(2), 205-

219. 

Bala, A., Ibrahim, S., & Yusuf, M. (2023). Whistle-blowing and financial transparency in Nigeria: The 

role of board independence. Journal of Corporate Governance and Accountability, 14(3), 212-

225. 

  Bala, A., Musa, A., & Abubakar, M. (2023). Corporate governance and audit quality in emerging 

economies: Evidence from Nigeria. African Journal of Accounting, Auditing and Finance, 

15(1), 58-73. 

Bansal, R. (2024). The role of financial expertise in earnings quality: An empirical study. Journal of 

Accounting and Finance, 15(1), 95-112. 

  Bansal, R. (2024). The role of financial expertise in earnings quality: An empirical study. Journal of 

Accounting and Finance, 15(1), 95-112. 

  Bansal, R. (2024). The role of financial expertise in earnings quality: An empirical study. Journal of 

Accounting and Finance, 15(1), 95-112. 

  Bayo, T., Ogundele, T., & Ayodele, O. (2024). The impact of adverse audit opinions on corporate 

financial performance. Journal of Financial Reporting and Accounting, 21(3), 176-189. 

  Chairani, N. L., Hasbullah, N., & Rahmat, R. (2024). Audit quality, company size, leverage, and going 

concern audit opinions in the financial sector. Journal of Auditing and Assurance Services, 

12(1), 55-68. 

  Chairunisa, D. (2024). The moderating role of audit committees in the relationship between audit 

opinions and earnings management in Sharia commercial banks. Journal of Islamic Accounting 

and Business Research, 15(2), 140-155. 

  Crucean, C. (2019). Types of audit opinions and their implications for corporate governance. Journal 

of Corporate Finance and Accounting, 11(3), 215-229. 

  de Carvalho, P., Costa, R., & Silva, M. (2023). The determinants of audit opinion in the context of 

Portuguese companies. European Journal of Accounting, Auditing and Finance Research, 

11(4), 101-115. 

  Dimitropoulos, P. (2025). Audit committee independence, corporate sustainability performance, and 

qualified audit opinions: Evidence from the EU. Journal of Business Ethics, 23(1), 45-61. 

  Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control. Journal of Law and 

Economics, 26(2), 301-325. 

  Fang, X. (2018). The impact of disclaimers of opinion on financial statement reliability. Journal of 

Accounting Research, 56(3), 401-420. 

  Gray, R. (2011). Assurance on sustainability reports: An assessment of content and purpose. Journal 

of Business Ethics, 10(1), 11-25. 

https://tsuijafc.k-publisher.com/index.php/tsuijaf


 TSU-International Journal of Accounting and Finance (TSUIJAF)  
e-ISSN: 28811-2709, p-ISSN: 28811-2695.Volume 4, Issue 2 (June, 2025). 

        ---------------------------------------------------------------------------------------------------  

126 
www.tsuijaf.com 

Guizani, M., & Abdalkrim, G. (2021). The impact of board independence on audit quality in emerging 

markets. Journal of International Accounting Research, 20(2), 87-103. 

Guizani, M., & Abdalkrim, G. (2022). Corporate governance and financial transparency: The influence 

of independent directors. Journal of Accounting and Public Policy, 22(1), 123-139. 

  Guizani, M., & Abdalkrim, G. (2022). Corporate governance and financial transparency: The influence 

of independent directors. Journal of Accounting and Public Policy, 22(1), 123-139. 

  Habib, A. (2013). The role of audit opinion in financial statement reliability. Accounting and Finance 

Journal, 53(2), 133-157. 

Hasan, M., & Hussainey, K. (2022). The effect of board size on financial reporting quality: Evidence 

from emerging markets. Journal of Financial Reporting and Accounting, 20(4), 299-315. 

Hassan, M., Ali, Z., & Ahmad, R. (2024). Board size, free-rider problems, and financial transparency in 

corporate governance. Journal of Business and Accounting Research, 23(2), 101-119. 

  Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and 

ownership structure. Journal of Financial Economics, 3(4), 305-360. 

   Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and 

ownership structure. Journal of Financial Economics, 3(4), 305-360. 

Kamarudin, K., Zainal, A. R., & Salleh, N. (2022). Board size, firm performance, and financial reporting 

quality: A meta-analysis. Journal of Corporate Finance Research, 18(2), 145-158. 

Khudhair, D., Al-Shammari, M., & Rashid, H. (2019). The impact of financial expertise on audit quality: 

Evidence from Middle Eastern firms. International Journal of Accounting and Finance, 17(3), 

223-239. 

  Khudhair, D., Al-Shammari, M., & Rashid, H. (2019). The impact of financial expertise on audit 

quality: Evidence from Middle Eastern firms. International Journal of Accounting and Finance, 

17(3), 223-239. 

Krishna, S., & Nadya, M. (2020). Board independence and corporate governance: A review of theoretical 

perspectives. Journal of Business and Management Studies, 12(4), 301-317. 

   Kurshev, A., & Strebulaev, I. A. (2015). Firm size and capital structure. Quarterly Journal of 

Economics, 130(2), 637-678. 

   Liu, C., Harris, K., & Neville, R. (2015). Board independence and corporate performance in China. 

Journal of Business Ethics, 129(2), 319-334. 

  Meidawati, T., & Dwitama, A. (2023). Corporate governance and financial statement quality: Lessons 

from global financial scandals. International Journal of Accounting and Finance, 19(4), 312-

330. 

Moradi, M., Salehi, M., & Saeidinia, M. (2024). Board characteristics and audit opinion quality: 

Evidence from Iran. Journal of Financial Reporting and Accounting, 19(2), 178-195. 

https://tsuijafc.k-publisher.com/index.php/tsuijaf


 TSU-International Journal of Accounting and Finance (TSUIJAF)  
e-ISSN: 28811-2709, p-ISSN: 28811-2695.Volume 4, Issue 2 (June, 2025). 

        ---------------------------------------------------------------------------------------------------  

127 
www.tsuijaf.com 

Munifah, S., & Suryandari, D. (2024). The impact of board size on financial disclosure quality: Insights 

from Southeast Asia. Asian Journal of Accounting Research, 12(1), 34-51. 

   Neville, R., Liu, C., & Harris, K. (2019). Independent directors and firm financial performance: 

Evidence from emerging markets. Journal of Corporate Finance, 57, 201-215. 

Oladapo, R., Adeyemi, A., & Ojo, T. (2024). Board structure and financial reporting quality in Nigeria. 

Journal of Accounting and Financial Studies, 22(3), 211-225. 

  Onaolapo, A. A., & Oyeleye, T. O. (2022). Corporate governance and audit quality in Nigeria: The 

impact of board structure and audit committees. Journal of Governance and Regulation, 11(3), 

189-203. 

Pinto, I., & Morais, A. I. (2019). What matters in disclosures of key audit matters: Evidence from Europe. 

Journal of International Financial Management & Accounting, 30(2), 145-162. 

  Qiong, Y., & Rahmat, M. (2024). Qualified audit opinions and corporate financial transparency. 

Journal of Financial Reporting and Accounting, 22(1), 115-129. 

  Rahman, M. A., Khan, M. R., & Hossain, M. I. (2023). The impact of board expertise on audit quality: 

Evidence from emerging markets. Asian Journal of Business Ethics, 12(2), 140-155. 

  Ria, I., Fauziah, S., & Amelia, R. (2023). Corporate governance and audit quality: An empirical study. 

Journal of Contemporary Accounting and Economics, 9(3), 176-186. 

  Simões, M. D. F., & Carvalho, C. (2024). Determinants of Qualified Audit Opinion: Empirical Study 

of Portuguese Private Sector Hospitals. Journal of Risk and Financial Management, 17(12), 

571. 

  Simões, M. D. F., & Carvalho, C. (2024). Determinants of Qualified Audit Opinion: Empirical Study 

of Portuguese Private Sector Hospitals. Journal of Risk and Financial Management, 17(12), 

571. 

Sulaiman, M., Ismail, M., & Rahman, R. A. (2023). The critical role of corporate governance in financial 

reporting. Journal of Accounting and Business Research, 14(3), 245-258. 

 Surya, M., Saputra, N., & Dewi, A. (2023). Audit quality and its impact on investor confidence: A 

comprehensive review. Journal of Accounting and Finance Review, 14(2), 105-118. 

Tanyi, P. N., & Smith, D. B. (2015). The role of audit committee financial expertise in mitigating 

earnings management. Journal of Accounting and Economics, 60(1), 73-89. 

 Tanyi, P. N., & Smith, D. B. (2015). The role of audit committee financial expertise in mitigating 

earnings management. Journal of Accounting and Economics, 60(1), 73-89. 

   Tanyi, P. N., & Smith, D. B. (2015). The role of audit committee financial expertise in mitigating 

earnings management. Journal of Accounting and Economics, 60(1), 73-89. 

  Ud, U. U. (2025). Board meetings, financial oversight, and audit quality: Evidence from developing 

economies. Journal of Business and Finance, 18(1), 91-104. 

https://tsuijafc.k-publisher.com/index.php/tsuijaf


 TSU-International Journal of Accounting and Finance (TSUIJAF)  
e-ISSN: 28811-2709, p-ISSN: 28811-2695.Volume 4, Issue 2 (June, 2025). 

        ---------------------------------------------------------------------------------------------------  

128 
www.tsuijaf.com 

Vecco, A., Jones, M., & Rees, M. (2021). Board size and corporate governance effectiveness: A cross-

national analysis. Journal of Business Ethics, 16(4), 315-328. 

 Wijaya, T., & Wijaya, A. (2025). The influence of board independence on audit quality. Journal of 

Governance and Regulation, 14(1), 88-97. 

Wu, C., & Li, D. (2015). The impact of board independence on financial reporting quality: Evidence 

from China. Journal of Business and Accounting, 13(3), 245-263. 

  Yermack, D. (1996). Higher market valuation of companies with a small board of directors. Journal of 

Financial Economics, 40(2), 185-211. 

 

 

https://tsuijafc.k-publisher.com/index.php/tsuijaf

