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Abstract

The study examines the effect of board dynamics on timeliness of listed family-
owned firms in the emerging economy of Nigeria. Specifically, the study
investigated the extent to which board independence, size, and gender diversity,
affect timeliness of financial reporting of the firms. The secondary data
collected, and evaluated, covered a period from 2012 to 2022, and were drawn
from 17 listed family-owned firms in Nigeria, out of a population of 39 firms
obtained from MachameRatio database. Both descriptive statistics and panel
data analyses were performed. The findings revealed that, on the average,
issuance of family-owned listed firms’ financial reports is delayed. However,
board size and board independence have adverse effects on timeliness, while
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board gender diversity presents a positive effect, but only statistically significant
for board size. The results have policy implications for market regulators,
investors and corporate leadership.

Keywords: Board Sizge, Board Independence, Gender Diversity, Family-Owned, Financial
Reporting, Timeliness.

JEL codes: M41
1. Introduction

Timely issuance of annual financial statements of a reporting entity is of
importance to all its stakeholders, including capital market regulators.
Timely disclosure of financial statements helps to enchance trust among
stakeholders. It is also very essential for effective decision-making about
the reporting entity, by both shareholders and potential investors. Timely
financial reporting is one of the veritable means of discouraging insider
dealings (Gileg, 2017). However, delay in disclosure of financial
statements is a big concern, at both developed and developing capital
markets, as it has resulted to failure of reported earnings of many entities
to reflect their actual performance (Lev, 2018).

According to Purbawangsa et al. (2020), the performance of a
business entity is a function of its corporate governance structure or
intrinsic identities. Although external factors play a significant role,
corporate governance structure put in place by the organisations play
more critical role in attaining its set objectives (Waris & Haji Din, 2023).
Most importantly, some of the factors that are capable of driving
financial reporting timeliness include the board dynamics and audit
committee characteristics. There is a fiduciary responsibility for the board
of directors to ensure that organisation’s mission and vision are attained,
through appropriate deployment of available resources. Board’s
functions, which cover governance, accountability, and strategic
direction, are critical to the success of a corporate entity.

Delay in financial reporting has resulted to difficulty in trading in
shares; serving as a challenge to foreign potential investors (Warrad,
2018). The untimely issuance of financial reports is a great challenge in
various stock markets worldwide (Adedeji et al., 2020). It increases the
uncertainty surrounding investment decisions, which increases financial
risk in the stock market. This, oftentimes, discourages local and
international potential investors.
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Another issue resulting from delay in the release of financial reports
is the manipulation of financial statements by the management
(Nurquran, 2023). Based on the findings by Salehi et al. (2020), decision-
makers and users incur additional expenses, due to delay in the issuance
of accounting reports. Consequently, capital market regulators across the
globe have issued policy directives regarding time lags within which listed
firms are to issue their annual financial reports for users’ consumption
(Laeven, 2014). The Nigerian Exchange Group is not left out, as it has
made efforts, over the years, to ensure prompt reporting of financial
information in Nigeria, by setting deadline for listed companies for
annual financial reporting. Despite the regulatory directives, reporting lag
still persists (Eze & Nkak, 2020; Gbadamosin & Alade, 2024).

Interestingly, family-owned businesses have grown in developed and
developing markets (Kumar & Dubey, 2022). These are businesses
whose structures (ownership or control) and process (involvement in
operation) are mainly in the hands of a few individual(s) (Andersson et
al., 2017; Birdthistle & Hales, 2023). That is, a business where a group of
people, related by blood (i.e. father, mother and children), are involved in
ownership and, or management of an entity, thereby influencing it
strategy. In Europe, family business is the backbone of the economy,
contributing between 40 to 50 percent of employment, and about 64
percent of the US gross domestic products, with remarkable impact on
the global economy (Birdthistle & Hales, 2023). According to
Miroshnychenko et al. (2021), based on a sample of firms from 43
nations, family-owned businesses show a higher growth rate than non-
family-owned counterparts. Birdthistle and Hales (2023) stressed further
that family-owned firms create most of the world’s wealth, and are very
resilient even during the last COVID-19. However, it is an empirical
issue that board dynamics is capable of affecting timeliness of financial
reporting among listed family-owned firms (Waris & Haji Din, 2023).

Though timeliness of financial reporting is a global concern, it is
more worrisome in a developing economy like Nigeria that is
characterised by weak institutional environment, subjective rule of law
and ineffective governance policies (Obona, 2016; Amorelli & Garcia-
Sanchez, 2021). According to the Nigerian Code of Corporate
Governance (2018), the role of the board is to exercise supervision, and
ensure that management carries out business activities in the best
interests of the shareholders, which also include prompt issuance of
yearly financial reports. However, financial statement larceny still exists
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as an effect of weak board structure within an organisation (Mathuva et
al., 2019). Since Waris and Haji Din (2023) found that family ownership
negatively affects the effectiveness of board composition in family-
owned businesses, this study, therefore, investigates the effect of board
dynamics, such as board independence, size, and gender diversity, on the
timeliness of financial reporting of family-owned firm in Nigeria. The
outcome of the investigation was envisaged to provide policy implication
to the management and investors of family-owned firms, and capital
market regulators especially in the developing nations.

2. Literature review and hypothesis development

This section presents reviews of relevant and related concepts, theory,
and empirical studies.

2.1 Timeliness of financial reporting

Timeliness is a qualitative characteristic of a financial report, which is
frequently considered in assessing the quality of financial information
(Aifuwa et al, 2018). Timely financial statements refers to prompt
issuance of the annual financial reports of an organisation (Al-Muzaiqer
et al., 2018). Recent accounting scandals have boosted demand for quick
financial disclosure (Mbobo & Umoren, 2016). Therefore, a financial
report is considered to be prompt if the report is presented to users
before it loses its usefulness, due to insider trading. Thus, availability of
financial and non-financial information to users before its market value
declines is referred to as timeliness of financial reports, measured as the
number of days after the end of the final year till, when the auditor signs
the audited report.

According to Mbobo and Umoren (2016), previous accounting
scandals have affected investors’ trust in the stock market, resulting to
significant reduction in their investment in stock dealings. As a result,
capital markets worldwide have made initiatives to change investors’
negative views by setting regulations and deadlines for publicly traded
firms to follow when submitting periodic financial reports (Laeven,
2014). The time limit set by regulatory agencies varies per region. In the
United States of America (USA), it is 55 days; in the United Kingdom
(UK), it is 64 days, and in China, it is ninety-two (92) days average
reporting lag (Ghafram & Yasmin, 2018). In developing nations,
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reporting deadlines vary as well; countries such as Malaysia, Egypt, and
Kenya have reporting lag of 103 days, 72 days and 107 days respectively
(Raweh, et al., 2019). In Nigeria, listed firms must submit yearly audited
financial performance within 90 days, after the firm’s financial year-end
(Eze & Nkak, 2020). Meanwhile, timely or delay in issuance of corporate
financial reports lies majorly in the hands of the constituted board.

2.2 Board Dynamics

Board dynamics refer to innate peculiarities of the established internal
highest governing body of an organisation. It includes, board meeting,
size, gender, composition, expertise, education, and ethnicity among
others (Alsmady, 2018; Al Azeez et al, 2019; Adedeji et al.,, 2020).
Specifically, the Nigerian Code of Corporate Governance (2018)
establishes the presence and composition of the board of directors in
every organization. According to Herbert and Durosomo (2019), the
board is expected to work in the company’s interest, toward attaining its
aim and objectives; ensures compliance with the established legislation
and other relevant rules governing the business operations. The board’s
responsibility is to supervise and control the firm, in order to ensure that
management team works in the best interests of sharecholders, while
maintaining the company’s success (NCCG, 2018). The Code identifies
and recommends various practices of the board, such as the board
responsibilities, board meetings and board structure. Thus, board
features are expected to impact timely issuance of the financial reports.

2.2.1 Board Independence

The Nigerian Corporate Governance Code (2018) states that, a
company’s board of directors is considered independent when at least
two-thirds of its members are independent, which is, non-executive
directors. The code states further that directors who have no interest in
the daily activities of the business are referred to as independent
directors. It means, these board members are not expected to engage in
the company’s daily operations. Also, independent members are
appointed, based on their track record of efficient management or
piloting of other organizations to enviable heights, but do not have
insider connections (Alsmady, 2018). Thus, board independence refers to
the proportion of independent directors on the board, compared to total
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directors. Given the peculiarity of this category of board membership,
reporting entities are expected to ensure compliance with regulatory
directives, including timely issuance of the financial reports.

2.2.2 Board size

Board size refers to the number of directors on the company’s board
(Alsmady, 2018). For a reporting entity to keep track of its operations,
and make strategic choices, board size is crucial. Diverse scholars have
differing views about board size. For instance, Bakare et al. (2018) stress
that large boards are significantly related to high-quality financial reports.
Furthermore, Ahmed and Che-Ahmad (2016) observe that board size is a
crucial component of the board to successfully supervise management,
and effectively oversee the operation of the company so that the financial
report can be released on time, after the financial year ends. According to
Baatwah et al. (2016), boards with large memebers are beneficial to
enterprises because of their diverse skills, expertise, and values, which
produce effectiveness in making quick decisions, thereby preventing
delays in financial reporting.

2.2.3 Board gender diversity

Board gender diversity plays a vital role in helping businesses accomplish
their goals. Guldiken et al. (2019) show that committees with multiple
female directors are likely to operate differently from committees with all
male directors. More creativity and talents are brought to the board of
directors by mixed-gender (Ferrary & Déo, 2023). Furthermore, Hurley
and Choudhary (2020) asserted that women tend to take fewer risks and
maintain traditional roles. According to Alpay (2008) and Al Azeez et al.
(2019), having women on a board could improve a company’s success.
Faccio et al. (20106) also asserted that having women on the board of
directors will increase the effectiveness of board control, and that taking
more prudent risks enchances timely financial reporting. Therefore, if
board gender-diversity offers essential benefits, then, it can provide
support that ensures protection of stakeholders’ interest, which include
timely issuance of the firm’s financial reports (Fakhfakh et al., 2016).
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2.3 Theoretical Review
2.3.1 Agency Theory

A contract known as an agency relationship is one in which the principal
appoints a different individual, known as the agent, to carry out tasks on
their behalf (Moloi, 2020). The agent must be allowed to make certain
decisions, to accomplish the set goal (Jensen & Meckling, 1976). Agency
theory contends that managerial and ownership separation necessitates
that shareholders need safeguards when management (agent) priorities
differ from the principal’s expectations. Agency theory tends to
concentrate on how to resolve issues with agents, like asymmetric
information brought on by agency disputes. Agents and principals must
develop control mechanisms and reporting systems to reduce
information asymmetry (Gierlich-Joas et al., 2020). As a result, limiting
this challenge can be achieved by timely disclosure of financial
information. Based on this theoretical basis, the study hypothesized thus;

H,: There is no significant effect of board dynamics on the timeliness of financial
reporting of listed family-owned firms in Nigeria.

2.4 Empirical Review

Several studies have been carried out to unearth the effect of board
features on timeliness of financial reports. For instance, Hassan (2016)
examined determinants of delay in the publication of financial reports
among selected firms on Palestine Stock Exchange (PSE). The regression
result revealed that board size, and issuance of audit report are positively
and significantly related. Furthermore, Bakare et al. (2018) examined the
effects of board qualities on timely financial report. The data was
gathered from the publicly available yearly financial reports of fifteen (15)
listed insurance companies in Nigeria. The results, based on multiple
regression technique, revealed that board qualities, precisely, the board
proportion in number, has positive and significant effect on timely
publication of financial information. However, the investigation was
limited to listed insurance firms in Nigeria, without a specific focus on
listed family-owned firms.

Uwuigbe et al. (2018) investigated the consequences of firm’s
governance composition on prompt issuance of financial reports of listed
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financial institution in Nigeria. Based on the panel data regression, both
board size and board independence presented an antithetic relationship
with financial report timing. Nevertheless, the employed data covers
2008 to 2015, thereby creating currency concern because the results may
not apply to the circumstances at the moment. Alsmady (2018) also
analysed the effect of boards’ attributes on timely financial statement
issuance in an emerging Amman Stock Exchange. The study covered a
period from year 2011 to 2015. The findings showed that a board with
fewer individuals has antithetic impact, while one with higher members
positively controls timely financial reporting.

Warrad (2018) evaluated the degree of relationship between
governance triats and reporting lacency among listed Jordanian Banks
from the year 2014 to 2016. The OLS regression analysis indicates
significant correlation between the publication of financial performance
and board proportion (number of board members). However, just like
Alsmady (2018), the study was restricted to five years, while the current
study considered 11-year period. Moreso, Agbaje and Oladutire (2019)
discovered that CEO-duality and board size have positive and significant
relationship with prompt issuance of financial reports among listed
companies in Nigeria, based on linear regression performed, which
corroborates the findings of Hassan (2016). Data were collected from
the yearly financial reports of the 20 examined firms from year 2011 to
2015.

In Kenya, Mathuva et al. (2019) investigated how the structure of an
entity's corporate governance (CG) systems may influence the timely
release of the annual financial report. The study used 543 firm-year
observations from 2007 to 2016. The robust finding revealed that board
size, meetings and its independence result to longer audit report delay.
Unlike Agbaje and Oladutire’s (2019) findings, this study identified that
board meeting and independence enhance prompt issuance of financial
reporting of listed companies in Kenya. Adedeji et al. (2020) analyzed
governance attributes and prompt issuance of financial reports in
Nigeria. The study employed secondary data from the yeatly financial
reports of some selected firms. Based on multiple regression, the results
indicated a robust relationship between board proportion and timely
financial reporting. Despite indifference in the country of study, findings
of Mathuva et al. (2019) are in tandem with that of Adedeji et al. (2020).

Eze and Nkak (2020) investigated corporate governance and the
timely presentation of financial reports issued by listed businesses in

284



Alade et al., (A]IBER) Volume 20, Issuel, March 2025, Pp 277- 295

Nigeria. The study consisted of all publicly traded firms in Nigeria, as of
March 31, 2018. The investigation revealed that independence of board
members significantly enhances timeliness of companies’ audited reports.
However, data employed did not extend beyond 2017 unlike the current
study. The consequence of board traits on the timely issuance of financial
reports was also examined by Asiriuwa et al. (2021). The study obtained
data from selected fifty listed companies on the Nigerian Exchange
Group for a period from 2012 to 2018. The results revealed that timely
financial reporting and board financial understanding are positively
correlated, but CEO gender, board size, and board independence are
negatively correlated with timely financial reporting. Succinctly, it is
undeniable, from the reviewed extant studies, that there is a need to
focus on family-owned listed firms based on its peculiarity that holders
of majority control tend to suppress the interest of other minority
shareholders.

3. Methods

The study adopted a longitudinal research design as the study covered 11
years. Data for the study were gathered from secondary sources through
audited reports of all the listed family-owned firms for 2012 to 2022. The
financial data used were drawn through digital information sources,
which are MachameRatios and Nigeria stock exchange group. The
population consisted of 39 listed family-owned firms in Nigeria, as at the
time of this study. Sample size comprises seventeen (17) firms using a
purposive sampling technique, by considering firms where an individual
has the highest shareholding of at least 5%, highest voting right and fully
involve in the management of the firm, so as to validate the influence of
family relations. The study adapted a model previously employed by
Asiriuwa et al. (2021). In line with the specific objective of the study, the
model used to estimate the effect of corporate board dynamics on
timeliness is as stated in equation (3)

TIM, ;= B, + B,BINit + B,BSZit + B, BGDit+ ¢,............ (3)
Where:

TIM, ,; = Timeliness of Financial Reporting (The number of days
between the conclusion of the fiscal year and the signing of the audited
financial statements).
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B, = Constant;

BIN = Board Independence (Number of non-executive directors/
number of directors).

BSZ = Board Size (The overall number of directors on corporate boards
in a given year).

BGD= Board Gender Diversity (Proportion of women on company
boards in a given year).

B4, Bo, Bs. = Coefficient of explanatory variables;

e = Standard error. Descriptive statistics and Panel Corrected Standard
Error regression (PCSE) analyses were carried out.

4. Results and discussion
4.1 Descriptive Statistics

Descriptive statistics for the independent, as well as dependent variables,
are shown in Table 1. Particularly the descriptive statistics indicated that
the mean of timeliness of financial reporting (TTM), among listed family-
owned firms in Nigeria, was 104.68 days with standard deviation of
73.09. The results suggest that it took almost 105 days for the family-
owned firms to get their annual report issued, indicating that the sector
defies the 90-day regulatory directive. The maximum and minimum
values stood at 538 days and 26 days respectively. This suggest that there
are some of the family-owned listed firms in Nigeria that did not issue
their financial reports until after about 18 months, while the earliest
period within which the reports were issued was 26 days after the
financial year end.

For the independent variables, the result revealed that the mean of
board independence was 61.25, with the standard division of 13.60,
indicating that about 61% of the sampled firms’ board members are non-
executive directors. This implies that Nigerian listed family-owned firms
have more non-executive in the board than executive directors,
suggesting that the firms under study almost met the requirement of
NCGC (2018) that a company’s director is considered independent when
at least two-thirds of its members are independent. Furthermore, the

286



Alade et al., (A]IBER) Volume 20, Issuel, March 2025, Pp 277- 295

result shows the mean of 7.88 for board size (BSZ) and a standard
deviation of 2.24, which indicates that, on average, the board of directors
of the firms constitute eight members during the period. Regarding
board gender diversity (BGD), the results show that the mean of both
gender diversity was 15.08 with a standard division of 11.16. The results
show that, on the average, about 15% of members of the board of
family-owned businesses in Nigeria are female directors.

Table 1: Descriptive Statistics

BGD BIN BSZ TIM
Mean 15.08305 61.24989 7.877005 104.6828
Maximum 42.86000 88.89000 14.00000 538.0000
Minimum 0.000000 25.00000 3.000000 26.00000
Std. Devw. 11.16379 13.60375 2.238677 73.09765
Skewness 0.316036 0.053229 0.399427 3.857611
Jarque-Bera 5.352501 0.088755 5.100968 2533.073
Probability 0.068821 0.956593 0.078044 0.000000
Observations 187 187 187 186
4.2 Test of Variables

4.2.1 Data Normality

Ordinary least square regression assumptions include normality of data
distribution. In other words, the observations follow a normal (Gaussian)
distribution. This study adopts the position of Mendes and Pala (2003),
who concluded that Shapiro-Wilk test procedure for normality of data is
the most powerful normality test. Therefore, residual normality test was
conducted, and the results are shown in Table 2.

As shown in the Table 2, timeliness of financial reporting is not
normally distributed since the probability of the z-statistics as reveal by
the Shapiro-Wilk test is significant at 1% significant level.

Table 2: Shapiro-Wilk Test for Normal Data

Variable Obs W \% 7 Prob>z
tim 186 0.527 66.254 9.613 0.000
bin 187 0.976 3.354 2.775 0.003
bsz 187 0.989 1.514 0.951 0171
bgd 187 0.970 4.257 3.322 0.000
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4.2.2 Correlation Analysis

With non-normal distribution, which the normality test reveals,
alternatives to the Pearson approach might be justified. Correlation was
utilized to find out the possible relationship between the dependent, and
independent variables presented in this study and the results are as
shown in Table 3, which reveal that board independence (-0.098), board
size (-0.036), board gender diversity (-0.060) are negatively and weakly
related with the dependent variable. The results suggest the absence of
multicollinearity.

Table 3: Spearman's Rank Correlation

Variables 1) 2) 3) 4
(1) tim 1.000

(2) bin -0.098 1.000

(3) bsz -0.036 -0.128 1.000

(4) bgd -0.060 0.233 0.079 1.000

4.2.3 Multicollinearity Test

A robust check of Variance Inflation Factor Test (VIF) was used to
validate the absence of multicollinearity. The result of the VIF, as stated
in Table 4, revealed absence of multicolliearity, since each of the
independent variables present VIF value below 10 rule of thumb.

Table 4: Variance Inflation Factor Test of Variables

Variables VIF 1/VIF
BSZ 1.85 0.539
BGD 1.57 0.638
BIN 1.27 0.786
Mean VIF 1.56

4.3 Regression analysis and hypothesis testing

The specific objective of the study seeks to investigate the effect of
board dynamics on timeliness of financial reporting of listed family-
owned firms in Nigeria, which informed the stated hypothesis.
Therefore, Table 5 shows regression results of the test. In order to
enhance reliability of the findings, appropriate linear regression
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assumption tests on variables were carried out, so as to make sure that
the results represent best linear unbiased estimation.

Table 5: Extract of regression ouputs

(Pooled) (FE) (RE) (PCSE)
Bsz -5.572 -2.133 -4.593 -5.572
(-2.32) (-0.50) (-1.54) (-2.48)
Bin -0.460 -0.621 -0.508 -0.460
(-1.11) (-1.15) (-1.11) (-1.41)
Bed 0.364 0.744 0.493 0.364
(0.73) (1.11) (0.88) 0.71)
_cons 171.3™ 148.3" 164.6™ 171.3™
(5.24) (3.32) (4.41) (6.23)
N 186 186 186 186
R? 0.033 0.018 0.033
adj. R? 0.017 -0.095
Prob>F 0.1098 0.3925 0.0405
Wald chi2(7) 19514.65 4.11 8.28
Prob>chi2 0.000 0.2503
Modified wald Heteroskedasticity:
Chi2(17) 19514.65
Prob>chi2 0.0000
Breusch & Pagan I.M Test:
Chibar2(01) 8.20
Prob>chibar2 0.0021
Hausman:
Chi2(7) 0.76
Prob > chi2 0.8592
Wooldridge Autocorrelation Test:
I 0.234
Prob>F 0.6351

# statistics in parentheses
“p<0.05,"p<0.01,™ p<0.001

The Hausman specification test was conducted to compare the estimates
of the fixed and random estimators, because of the panel data used; with
a null hypothesis of random effect model and an alternative hypothesis
of fixed effect. The random effect (RE) result, based on the Hausman
test value (p= 0.859), was identified as the preferred estimation, But, the
autocorrelation test using Wooldridge presents a not significant value
(p= 0.635), suggesting no serial correlation in the error terms, while the
heteroscedaticity test presents significant value (p-value = 0.000),
suggesting the presence of heteroscedaticity. Thus, the study could not
interprete random effect result, due to identified heteroscedaticity
problem, emanating from post-estimation test.

Thus, a robust panel standard corrected error was used, and the
result was interpreted. Fitness of the model was confirmed with p-value
less than 0.05 level of significant, although with a very low R*of 0.033.
This explains that the examined board dynamics could only account for
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about 3.3% of systematic variations in the timeliness of financial
reporting of listed family-owned firms in Nigeria. Analysis of the Panel
Corrected Standard Error (PCSE) regression coefficients revealed that
board size {-5.572(0.013)} and board independence {-0.460(0.159)} had
adverse effect on the timeliness of financial reporting of listed family-
owned firms in Nigeria. In contrast, board gender diversity
{0.364(0.478)} presents positive effect, but only statistically significant
for board size. Therefore, the results indicate significant influence for
board size and insignificant influence for other proxies.

The implication is that, even though the presence of the female
gender (as advocated that they can multitask and ensure timely
completeion of assigned task) was supposed to reduce timeliness of
annual reports, the study could not confirm this as inclusion of more
female gender will lead to further delay in timeliness of financial
reporting. However, increase in board size and board indendence of
listed family-owned firms have propensity to reduce delay in timeliness
of the firms’ financial reporting. In addition, listed family-owned firms,
with larger board size, publish their financial report on time, when
compared with firms with smaller board size. Although, the influence of
board independence was not significant, the result established that a high
level of board independence of two-third, as contained in the Nigeria
Code of Corporate Governance, could reduce delay in the issuance of
annual reports among the companies under study, considering the fact
that the descriptive statistics revealed a mean of 60 per cent, which is
around the requirement of the Nigeria Code of Corporate Governance.

Thus, since the model is statistically significant, the null hypothesis
that there is no significant effect of board dynamics on timeliness of
financial reporting of listed family-owned firms in Nigeria is denied.
Hence, board dynamics present significant effect on timeliness of
financial reporting of listed family-owned firms in Nigeria.

This result upholds the findings of Bakare et al. (2018) which
disclosed that board size has a favourable and significant impact on
timely financial reporting of listed insurance companies in Nigeria. This
result is also in tandem with the findings of Mathuva et al., (2019) which
revealed that a significant and negative relationship exists between board
size and audit report delay of some selected companies in Kenya.
However, the finding of the current study is in contrast with Adedeji et
al. (2020), who stated that there is significance influence of board
independence on timeliness of financial reporting of some selected firms
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on the Nigeria exchange group, as at 2018 and that of Eze and Nkak
(2020).

5. Conclusion

Specifically, the current study concludes that board dynamic significantly
decrease prompt financial reporting of listed family-owned firms in
Nigeria, when measured in terms of board size. However, the study also
noted that board independence insignificantly reduces the timely
publication of financial performace as well, while board gender diversity
elongates issuance of financial report. Succinctly, the current study
concluded that board dynamics has potency to determine timeliness of
financial reporting, even in family-owned and controlled listed firms in
Nigeria.

Arsing from the findings, the following recommendations are
advanced; listed family-owned firms should ensure that most suitable
board composition that can improve timely issuance of financial report is
put in place. The practice of having large board members should be
encouraged, but with caution so that it does not result to other adverse
impact on the firm’s performance. Board independence should be
encouraged to meet the minimum level of two-third of non-executive
members in the listed family-owned firms. Involvement of more female
gender in the board is also advocated among the family-owned listed
firms to produce the probable benefits of the acclaimed thoroughness
and multi-tasking nature.

The conclusion and implications of the study have practical
significance. It offers guidance to listed family-owned firms in developing
economies on improving their financial reporting timeliness, based on
the observed effects of board components. Capital market regulators
should ensure improved oversight function over family-owned listed
firms. The outcome of the study also suggests that further empirical
investigation, that focuses on family-owned listed firms, in other
developing economies, should be conducted to validate the findngs of
the current study. However, limitations of the study centre on its focus
on listed family-owned firms in Nigeria, sample size, and the attention on
board dynamics only, without either comparison between nations or
inclusion of the control variables, and other corporate governance
dynamics.
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