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Abstract

Board meeting is generally considered an important aspecbrgiorate governance practice.
However, research on the effect of board meeting frequentlyeofinancial performance of quoted healthcare
companies in Nigeria is scarce. The purpose of this studyinsestigate the effect of board meeting frequency
on the financial performance of quoted healthcare companieg@ni&l This study specifically investigates
whether the number of board meetings affects the ROE andReAllirn on equity and Total asset turnover) of
guoted healthcare companies in Nigeria. The study employed segatatarfrom all the quoted healthcare
companies, with complete data from 2013 to 2021. It also uskiplm regression analysis at 95% confidence
level. The result reveadl that board meeting frequenis significantly related to financial performance. The
study concluded that board meeting frequency improves finapeiédrmance and recommettithat board
meetings should not only be held on a regular basis (atdeasterly), but they should also add valadhte
operations of the companies.

Keywords Corporate GovernangBoard meeting frequency; financial performance; Returadquity; Total asset turnover.

1. Introduction

There have been numerous reports in recent yearsprete failures in Nigeria that have arisen from the
country's poor corporate governance practices (Umeche, ZDAddury Nigeria PLC in Nigeria was found to
have falsified its books over a number of years, whichumasvered in 2006. As a result, the Securities and
Exchange Commission (SEC) prioritized corporate governaneeing a committee to review the corporate
governance code (Oladejo, 2018).

Corporate governance in the contemporary era is bastiteadea that the objective of each business is to
maximize its value for the benefit of its owners (Ntim, 2017). Thus, the firm’s aim is to maximize its value
through established corporate governance structures whach tte benefits in the form of profits and
distribution of residual profits to the owners aftetlsgj liabilities. Managers whose main duty is to enteanc
the wealth of shareholders often prioritize theimogoals over those of the company (Ahmed, 2014). As a
result, the manager might engage in financial activitiadithg to decisions just for personal benefit without
making an allowance for the interest of all stakehalddrthe firm. This provoked the need for sustainable
corporate governance to address agency conflict asdféguard the interest of the stockholders and other
stakeholders of the firm.
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The board of directors is the key stakeholder impacting catp@overnance. Board of directors' primary
responsibilities are oversight and planning. Directorseteeted by other members of the board or chosen by
stockholders to act on behalf of company's sharehal@&en, 2021; Pounds, 2022). Accordingly, issue& suc
as number of board meetings are potential factors fgocate success (Kanakriyah, 2021). Thus, this paper
has considered board meeting frequency as an independemte/afhe research used financial performance
measures such as profitability (return on equity-ROE) andatipeal efficiency (total asset turnover-TAT).
Firm age was employed in the research as a controlblaria account for characteristics other than the
specified independent variables that affect financial pedace as well as to consider other determinants of
financial performance.

A board meeting's most important role is to make decisithis is how the board exercises its authority
(Australian Institute of Company Directors, 2019). As a redolrd meetings are critical for considering and
reviewing issues connected to the organization's systamieshal control, as well as whether the system is
robust or not. Boards should make high-level strategiisides and leave lower administrative policy
decisions to management, who should provide the boatdaNinecessary information so they may make
informed judgments regarding key issues (Barlow, 2019).

The Nigerian healthcare market has the potential to gtaavrate of up to 9% per year. Despite its rapid
growth, the industry faces a few challenges like thosedfdry other industries in Nigeria (Aluko, 2018).
Among these are challenges of business failure aigtidglby the Nigerian Exchange Group (NGX). Despite
the challenges these firms face, the empirical revexsals a dearth of studies on the effect of board meeting
frequency on the financial performance of Nigerian quoesdthcare companies. As a result, there is a need
to examine the effect of board meeting frequency onitlaadial performance of Nigerian quoted healthcare
companies. This study aims to fill that gap. Additionafiyevious research missed the strong connection
between profitability and efficiency variables. Fgrhat utilize their limited resources efficiently tygliy
achieve increased profitability.

This paper is organized as follows for the remainingi@est Review of the literature is presented in
section two. Section three describes the methodolbigg.empirical results and discussion are presented in
section four, while section five shows the conclusionrasdmmendation.

Objectives of the Study

The main objective of this research is to examinedtffiect of board meeting frequency on financial
performance of quoted healthcare companies in Nigeria. Htérecepecific objectives of the study are to:

i determine the effect of board meeting frequency on retumquity-ROE of healthcare companies in
Nigeria.

ii. examine the effect of board meeting frequency on total assever (TAT) of healthcare companies
in Nigeria.

Statement of Hypotheses

The following hypotheses would be used to test theioakdtip between board meeting frequency and the
financial performance of quoted healthcare companiesgar/di

Hoi: There is no significant effect of board meeting fregpyeon return on equity-ROE of healthcare
companies in Nigeria

Ho2: There is no significant effect of board meeting fregpyeon total asset turnover (TAT) of healthear
companies in Nigeria.
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2. Literature Review

Board meeting

A board meeting, according to Eluyela et al. (2018), is an argdrjathering of board directors to debate
and address significant topics relating to their prevexgeriences, current situation, and future concerns as
they relate to the company's existence (going conceve)yEesolution passed during the exercise was legal
and would be implemented in the corporation. The frequenbpafd meetings is determined by the number
of meetings held by managers and directors during the aedrthe exercise serves as an important medium
for effective harmonization of views toward achieving tiven's overall objectives or goals (Australian
Institute of Company Directors, 2019). Board meeting frequémplies the number of meetings of the board
in an annual period in an organization. Board meetings dieatsince they provide the board with platforms
for important decisions affecting the organization. Nageiorganizations should hold board meetings at least
four times a year to maintain effective corporate gmee practices” (Eluyela et al., 2018).

The board of directors is a very important driver ofpcoate governance practices. Corporate governance
can be demonstrated in a variety of ways, including theocatg governance code and board structures such
as number of board meetings, board independence, boardosizeé,committee experience, and board gender
diversity (Chen, 2021; Kamau, 2018). However, this study is focusdmbard meeting frequency as a board
mechanism.

Firm age

Firm age is the length of time since the company'sgtion (llaboya & Ohiokha, 2016). According to
Roiston and Harymawan (2020), firm age is calculated usingnéteral logarithm of the age since
incorporation. The distribution behaves more like a nbdisdribution when using natural log, which makes
regression analysis more accurate. Data that arestightly skewed become more regularly distributed as a
result, with constant variance. As a stand-in for t¢oatrol variable, an absolute number would not be
suitable. This is necessary to acquire more useful comffs for company performance in the regression
model because the majority of independent variables ameurex as ratios (Zedan & Nassar, 2014).

Financial performance

According to Edwards (2014), financial performance measanmeselated to organizational effectiveness
and profits. Financial ratios such as return on assetd)R@turn on investment (ROI), and return on equity
are some examples. Profits and stock prices are tves oimmon financial measures. Such metrics help to
answer the critical question, "How do we appear to tovs®" Senior investors and management have long
been interested in such metrics. Financial performanceumssaare frequently articulated and emphasized in
annual reports to shareholders.

Financial performance is the effective use of resourcemhyrganization to achieve its objectives, which
leads to an increase in sales, share price, market sketngresent value, sustainable profitability, income,
risk-taking, cash flow, and leverage (Mohammed, 2015). It is “a measure of an organization’s earnings,
profits, appreciations in value as evidenced by the rise in the entity’s share price” (Mwangi & Murigu, 2015).
Profitability ratio (return on equity-ROE) and operationaiceghcy (total asset turnover-TAT). were used as
financial performance measures in the study.

Return on equity

Return on equity (ROE) measures the proportion of net ingom@mparison with shareholders' equity, or
the degree of return on the money invested by equity stlleeho(Corporate Finance Institute, 2015).
According to Corporate Finance Institute, (2019), Return onmtye(ROE) is a financial performance metric
that is computed by dividing after-tax profit by sharehdtequity.
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Total assetsturnover

Total assets turnover (TAT) is a metric that measaresrganization's asset use efficiency in terms of
revenue generation. A higher ratio is always preferabtaudse it demonstrates how efficiently a business
utilizes its resources to generate sales. Higher turrraties imply that the company is utilizing its assets o
resources to their full potential. Lower ratios indicitat the company is not improving process efficiency
and, more often than not, is dealing with management or opeahtissues (Corporate Finance Institute,
2015). Figure 1 illustrates the conceptual model of theoaktiip between the study variables.

Figurel
Conceptual model showing the relationshéween the variables used in the study.

Independent variable

Dependent variable

= Board meetingsfrequency S

= Return on equity-ROE

= Total asset turnover-TAT

Contral variable

= Firmage

Source: Conceptualised by Researcher (2022

Empirical Literature

Various studies on the relationship between board meétagencyand financial performance have
generated mixed results. The following are the revievgowfe of the studies.

Al-Daoud et al(2016) examined the impact of board meeting frequemcthe performance of companies
guoted on the Ammagtock Exchange in the industry and service sectors fopehied of 2009-2013. At the
end of 2013, the total number of companies in the sampleliv@sFor the full sample period, this results in a
total of 579 samples. Using the dynamic panel technifjtiee Generalized Method of Moments (GMM), the
study accounts for endogeneity as wal simultaneous problems. The findings revealed a pesitiv
relationship between the number of corporate boardimgseand corporate performa This implies that
board members determine operational issues through meetirtischgsing and interacting with each other
on a regular basis, thereby improving the decisi@iing process and, as a result, the firm's perfoonman
The research concledthat the empirical dattaom their study backs up the agency problem, recommending
more meetings for better capacity of directors to motiiteir activity. Similarly, according to the study, rao
debate leads to better judgmeititsnce improving corpate performanceThe currem research also adopted
agency theory used by the study and the theory is vegbtaiifor the studies.

Similarly, Eluyela et al. (2018) in a study to explore thpaot of board meeting number on deposit money
bank performance in Nigeria, found a positive relatign&i@tween board meeting frequency and company
performance. The primary aim of the study was to exathieémpact of board meeting frequency on deposit
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money bank performance in Nigeria. Thady's data was gathered from the deposit money banks' annual
reports that are listed on the Nigerian Stock Exchange (N®E)population of this study includes the fifteen
(15) Nigerian Stock Exchangegistered deposit money banks. Secondary data wabiushe study. The
data set were derived from chosen deposit money bankglareports and separate accounts. The study
period covered years 2011-2016. Panel regression was emptoirecestigate the relationship between the
study variables. The keymgoirical finding is that there is a positive relationshiptween board meeting
frequency and corporate performance. As recommendetiebgtudy, bank management should consider
raising the frequency of board meetings to at least four (4ygmer This wii enable the sampled deposit
money institutions to adhere to Nigeria's good governaode, avhich requires companies to meet at least
once per quarter. The use of regression aligns with ffieareh methodology applied to this study.

The study of Adhiambo and Lisiolo {28) investigated the “relationship between the number of board
meetings and the performance of commercial banks imy&dor the year2016.” Secondary data were
collected from a sample of 28 from the 43 commerciak§a?016 audéd annual reports generated, as well
as the banks' published annual reports. One crucial performvanieble, Net profit, determined the bank
performance on the basis that it is one of the mss¢ntial indicators of a bank's financial perforocgasine
it demonstrates how much earnings the shareholders geésti&thsoftware for the social sciences and a
multivariate regression model was used to evaluatdate The findings revealed that board meetings had a
negative impact on bank performance. The study recommehdgdftcommercial banks in Kenya want to
improve their profitability, they should focus on atheariables. The use gfrofitability metrics to measure
bank performance is apt and the current research allsméu profitability metrics as part of its performance
variables.

Ebun and Emmanuel (2019) investigated the impact of boardsattion the performance of quoted
insurance companies in Nigeria. The study examined ithpact of board meetings on the financial
performance of 13isted insurance businesses on the Nigerian stock excHmtgeen 2006 and 2017.
Purposive sampling techniqgue was used in the study. The dataHfe sampled companies' annual reports
was analyzed using panel data regression and descrigmialysis. The study's findings demontsrlaa
negative association between board meetings and ircgufiam performance in Nigeria, with an emphasis on
Retuin on Equity, Return on Asset, and Tobin's Q. The stedpmmended that regulatory authorities focus
more on the skill and experience dfeattors at board meetings in order to ensure good penfiaendhe
study used regression method; this is appropriate, aaligits with the method adopted by the current
research.

However, the research of Yakob and Abu (2021) concluded oseerfhie aim of this research was to
examine “the link between environmental and social (ES) inftiam disclosure and company financial
performance, as well as the interaction effects of boagetings on the association between ES and firm
performance in Malaysian listed companies from 2013 to .200d discover and explain the evidence, this
study used a quantitative data analysis and numerical re@@sestof empirical findings. This study
contributed to the theoretical underpinnings of agency theiyrelates to corporate governance. To capture
the intrinsic interrelationships between the board afalars and company performance, the agency theory
framework was applied. The outcomes of the study suggedidaed meetings can have a significampact
on a company's relationship between ES and financiabrpeehce, as assessed by Tobin Q and return on
equity. The research recommended that Information diseldsas a considerable impact on firm performance
and this will occur when the numbefrlmoard meetings increases. The agency theory adopted biutheis
appropriate and this corresponds with the theory of the cuesearch.

Theoretical Framework

There are various theories concerning corporate governaheg. ificlude the following: Stewardship
theory, Resource Dependence theory, Stakeholder thewtyAgency theory. Jensen and Meckling (1976)

WWw.ijrp.org



Johnson Ameh Obilikwu / International Journal of Research Publications (IJRP.ORG) @ JJRP .ORG

ISSN: 2708-3578 (Online)

302

developed the agency theory, which is among the exigkingries that suppb governance. The study
adopted agency theory as the most suitable since iighghlkhe relationship between owners and managers
of corporations. An agency relationship is one in whichpitiecipal delegates tasks to the agéiuwever,
agency issues stem from the separation of ownershigamtdol, which results in a conflict between the
interests of managers and owners. Such disagreemerdgggesm between corporate executives and
shareholders. The goal of agency theory is to salsiels that occur in agency relationships. This study was
based on agency theory which can resolve the cotiitiveen the managers and shareholders of quoted
healthcare companies through effective corporate governastbeas.

3. Methodology

An ex-post factor research design was used to investijy@erelationship between board meeting
frequency and the financial performance of Nigerian ghbtsalthcare companies. This research focuses on
the process of testing hypotheses and the developrhecientific tests as well as the usfequantitative data
analysis tools. In this study, the use of a quantitatiienigoe is justified because it provides a framework for
assessing the impact of one variable on another.

While the study was aimed at a census approach, whicliesnthat all the seven quoted healthcare
companiesare selected, a company must meet the following requireamriendrder to be included in the
sample frame. The company must have been listed dyigeeian Exchange Group (NGX) within the last ten
years prior to the study, its shares must have tradede@xthange during that time, and all necessary study
data must be readily available. Only companies thattiheeaforementioned requirements were qualified to
make up the study's final sample, preventing issuesstatistical analysis. Based on failucenteet the last
criterion (incomplete data for the study period), the aete excluded one company. The number of firms
included in the study's final sampkesix. Data from the six (6) healthcare firms (see Tdblquoted on the
Nigerian Exchange GroupNGX) was analyzed over the course of nine (9) years, yieldin§jrisdyear
observations. The research was based on the six compdtiieavailable audited annual financial reports
throughout the study period of 2013-2021. The study period represaststeing with a fall in Nigeria's oil
revenues and includes the economic recessions of 2016 and 20&#l as the corona pandie, which
began in 2019 (Okumagba, 2014; Abba, 2020). Given the likelihowddofced meeting costs due to the
recession and pandemic, this is an auspicious period sisteftective virtual meetings will replace in-
person meetings.

Secondary data from annual reports of sampled healthaamganies from 2013 to 2021 were used. The
annual reports of the sampled companies used in the stallge the data required for board meeting
frequency and financial performance measurement. Far that were not available through NG3>gme
audited annual reports were obtained from the sampled coespavebsites and other internet sites such as
African financials.

Secondary data collected from a varief sources were statistically analyzed using methods asch
descriptive statistics, girwise correlational matrix, and multiple regression wsial After categorizing,
tabulating, coding, or translating the data to a softwaadable format, STATA 1&dtware was used to
analyze it.

Model Specification

In this study, two simple models were used and are presentdtbasfo

Model 1
ROE:=f (BM{, FAt) .................................................. (1)
ROE: = Bo + B1BMt + BaFA 81 .o @)
Model 2
TAT =T (BMuFAY oo 1)
TAT = Bo+ BBMi+ BoFA +8..eveeeeeeeeeeeeeeee )

WWw.ijrp.org



for the sampled companies at time t.

Johnson Ameh Obilikwu / International Journal of Research Publications (IJRP.ORG)

Where:

&%, IJRP.ORG

Inte escarch Public
ISSN: 2708-3578 (Online)

303

ROE and TAT represent financial perforngawariables namejyReturn on equity and Total asset turnover

BM represents board meeting frequency.

FA represents Firm age.

&, is the error term and &so considered white noise, explaining the other passistiables that could
affect ROE;; and TAT;: that are not captured in the model.
The size of the correlation coefficient will accouior different levels of relationship between the
explanatory variables.

Tablel

List of Sampled Health Care Companies

S Company Ticker Sector Date Date of

/N Listed Incor poration

1 FIDSON HEALTHCARE FIDSON HEALTHCARE April 6th March 13th 1995
PLC 2008

2 GLAXO SMITHKLINE GLAXOSMITH HEALTHCARE 1977 June 23rd 1971
CONSUMER NIG.
PLC.[CG+]

3 MAY & BAKER MAYBAKER HEALTHCARE Nov 10th April 9th 1944
NIGERIA PLC. 1994

4 MORISON MORISON HEALTHCARE January June 29th 1955
INDUSTRIES PLC. 1561978

5 NEIMETH NEIMETH HEALTHCARE Sep 2% August 13th 1957
INTERNATIONAL 1979
PHARMACEUTICALS
PLC[CGH]

6 PHARMA-DEKO PLC. PHARMDEKO HEALTHCARE August April 18th 1969

1561979
Source:Author’s Compilation from NGX and African financials websitg22.
4. Resultsand discussion

Descriptive Statistics

Table2

Descriptive Statistics

Variables Observaibn Minimum Maximum Mean Standard

dev

BM 54 4 7 4.815 0.892

ROE 54 -2.576 4.806 0.021 0.784

TAT 54 0.140 2.445 0.722 0.431

FA 54 2.89 4.34 3.882 0.400

Source:Author’s Computation from STATA 12 software, 2022.
Table 2 shows the descriptive statistics for the stutbfendent and explanatory variables. According to
the findings, anndaboard meetings vary to some extent, with a minimum of fourad) a maximum of

seven (7) members. In Nigeria, the averagmber of meeting®f a quoted healthcare company's board is
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approximately five (5), indicating that the minimum expecfiestjuency has been surpassktlyela et al.,
2018).

In terms of ROE, the findings show a significant grghp between the quoted healthcare companies over
the years studied®ane businesses made profits over time, while othe@ded lossesThe average return
on equity (ROEYor all companies studied was 2.1%, with the highest at 481% aridwlest at -25%. The
standard deviation was 78.4%. As a resué RODE value can vary by 78.4% on either side of the mean.

The mean value of the total assetsntuer (TAT) ratio was 0.722 times, indicating that Nigerian
healthcare companies can generate around 0.722 timedrsatetheir average assets. The ratio is less than
one, indicating low efficiency in resource utilizationNigerian healthcareompanies. The highest total asset
turnover ratio was 2.445, while the lowest was 0.140, indigatiwide disparity in asset utilization efficiency
among Nigerian healthcare companies. The standard dewe®ifiound to be 0.431. This implies thag th
TAT can deviate from the mean by 43% on both sideseofrtban.

Regarding the control variable, the results suggest thgeridh healthcare companies' firm ages, as
determined by the natural logarithm of their yearsesiimcorporation, exhibited age disparity, with lowest
and highest vakes of 2.89 and 4.34, respectively. The standard deviatien4@0 and the mean value was
3.88, both of which indicate good performance.

Pairwise correlational matrix

Table3

Correlation Matrix between dependent and independent variables
BM ROE TAT

BM 1

ROE 0.0249 1
0.8584

TAT 0.3639 0.0828 1.0000

0.0068 0.5514

Source: Author’s Computation from STATA 12 software, 2022.

Table 3 show the result of the pairwise correlational matfhis illustrates the relationship between the
dependent and independent variables in the study

MODEL 1 (ROE)

The results lso show arinsignificant relationship between board meeting frequéBbt§) and ROE, with
r=+0.0249 and a P-valugf 0.8584 which is higher than 0.05 at the 95% confidence I&hé. implies that
boad meeting frequency has no effemh ROE. The findings ofAl-Daoud et al. (2016) also revealed a
positive relationship betwadhe frequency of board meetings and corporate perform@heestudyopined
that more debate leads to better decisions, which ireprogrporate performance. These findings contradict
the research of Ebun and Emmanuel (2019) which affirm® tisea negative relationship between board
meetings and Nigrian insurance firm performance, with a focus on ReturrEquity, Return on Asset, and
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Tobin's Q. In order to ensure good performance, the seadynmended that regulatory agencies concentrat
more on the experience and skills of directors at boaeimys.

MODEL 2 (TAT)

The result also shows a positivedasignificant relationship between board meeting frequéB&/) and
TAT given that r=+0.3639 and P-value of 0.0068 is less th@h & 95% confidence levelhis means that
board meeting was relatéslfirms’ TAT. Frequent board meeting williicrease firms” TAT. This is consistent
with the result of the study conducted by Zedan and Nassar (8014¢ link between corporate governance
characterigcs on corporat performance of listed manufacturing companies in the Amr@rk £xchange
which demonstrated that governance mechanisms had dficsigtly positive impact on company
performance as measured by Total Assets Turnover.

Multipleregression analyss

Table4

Results of Multiple Bgression Analysis.

Variables MODEL 1 (ROE) MODEL 2 (TAT)

BM (0.015) (0.177)
[0.12] [2.77]
{0.902} {0.008}

FA (-0.082 (0.018)
[-0.29] [0.13]
{0.770} {0.899}

Number of obs 54 54

R-squared 0.002 0.133

Adj R-squar ed -0.037 0.099

Note: Values are presentatthe forms:s-Beta Coef (), statistics [ ], p- values {}.

Souice Author’s Computation From STATA 12 software, 2022.

Table 4 shows the result of multiple regression. st shows an insignificant effect of board meeting
frequerty on ROE as the P-value of 0.9@2greater than 0.0&t 5 percent significance level. This implies
that board meetings has no effect on ROE. The rebkolts a significant effect of board meeting freaquyen
on TAT as the P-value of 0.008 less than 0.05 at 5 percent significance level. Theevalf p for TAT is
positive. This implies that board meeting frequency verfably related to TAT and frequent board meetings
will increase the TAT.

In the result, the adjusted R-squared values of -0.037 A8 r ROE and TAT, respectively, show the
proportion of variance in financial performance that barexplained by board meeting frequency, while the
R-squared values of 0.002 and 0.133 for ROE and TAT, respectidebyy she proportion of variance in
financial performance that can be explained by the irtierecof the independent variable, taking the degree
of freedom into account.

Since TAT displayed a stronger significant effect (P-vafug@08) and a higher adjusted R-squared value
than ROE, TAT is a better performance proxy in this stitBnce the decisions made in this study were
guided by the TAT results.

Discussion of Findings

The first null hypothesis cannot be rejected basedhenrégression results. The result indicates an
insignificant effect of ROEon board meeting frequencyrhe research by Adhiambo and Lisiolo (2018)
reported a negative significant relationship betweendozgetings and company performance. The study
opined that the companies should concentrate on otheblearithey wish to increase their bottom line. The
findings d Al-Daoud et al. (2016), however, contradict this result. Thdirfgs indicate that there is a
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positive relationship between board meetings and cdpgarformance of selected quoted companies
According to this study, more debate results in bettesibes, which boosts company performance.

The regression analysis shows that the secondtlmgieis rejected The result suggests that board
meeting frequency and TAT have significant positive effeéthgs indicates that increasing Nigerian quoted
healthcare companieboard meeting frequency could enhance their financidébneance This is consistent
with the findings of Eluyela et al. (2018) which indicated tha frequency of board meetings had a pasiti
effect on company performandesed on regression analysis. However, Ebun and Emmanuel (2019)found
negative relationship between board meetings and therparice of insurance firms in Nigeria. The
study urged regulatory agencies to place more emphasis expheise and experience of directors at thoar
meetings to guarantee good performance.

5. Conclusion and recommendations

The paper concludes that frequent meetings by the board tafdgnealthcare companies in Nigeria will
enhance their financial performance. This result couléth@&uted to the fact that using virtual meetings
rather than in-person ones helped to save meeting exrasdituring times of recession and pandemic. The
paper supports the agency theory, which holds that frefoand meetings will improve the board's capacity
to supervise, counsel, examine, and enforce disciplifés Will, in turn, enhance corporate financial
performance. Additionally, frequent board meetings peigportunities for sound judgment, improving
financial performance. The clarifications provided bysthaper will assist Nigerian healthcare firms in
reviewing their board meeting frequency to enhance fimhperformance. The knowledge gathered from this
study will help shareholders make profitable investmeéntcompanies with the right frequency of board
meetings.

This study added to the body of knowledge by appraising boagtingdrequency as a particular board
characteristic, in contrast to some of the past studitheiliterature that only addressed corporate governance
variables like board independence, board size, and board ghvelesity. This serves as a reference or base
for researchers to conclude on this specific corporatergance characteristic. Researchers, decision-makers,
and investors will all benefit from the knowledge o€ tombination of efficiency and profitability variables
and the explanation of how the variables relate.

The findings of this paper have addressed the researchygamviding clarification that the number of
board meetings can be attributable to the poor financiérpgance and failures of healthcare companies.
This paper has not only reduced the dearth of studies aod bweeting frequency, but it has also provided a
reference on the use of operational efficiency anflitpbility variables.

This study recommends that quoted healthcare companidgéria should hold meetings regularly, at
least four times a year in line with Principle 10 ofeTNigerian Code of Corporate Governance 2018
(Adeyemi, 2022). This board meeting will ensure that dirscéold value to the operations of the companies
based on their monitoring and advisory roles. Furthedystihould take into account the usage of other
methodological approaches like qualitative research.
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