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Abstract 

The objective of this study was to examine the effect of the Enterprise Risk Management Committee (ERMC) on 

the performance of Deposit Money Banks (DMBs) in Nigeria, with firm size as a mediating variable. Specifically, 

the study investigated the mediating effect of firm size on the relationship between ERMC size, ERMC activism, 

ERMC composition, ERMC gender diversity, and ERMC expertise, and firm performance, measured by return 

on capital employed (ROCE). An ex-post facto research design was adopted, as the study did not involve the 

manipulation of variables but aimed to establish effects and mediation. The population comprised listed DMBs in 

Nigeria, and a purposive sample of ten (10) banks was selected based on the availability of annual reports over an 

11-year period (2012–2022), which defined the time scope of the study. Data were analyzed using Structural 

Equation Modeling (SEM). The results revealed that firm size did not significantly mediate the relationship 

between ERMC size, ERMC activism, and ERMC gender diversity and firm performance. However, firm size 

significantly mediated the effect of ERMC composition and ERMC expertise on the performance of DMBs in 

Nigeria. Based on these findings, the study recommends that banks, regardless of their size, should maintain a 

moderately sized ERMC in compliance with existing regulations. While considering their unique contexts, banks 

should adhere to regulatory guidelines on ERMC meeting frequency, as excessively frequent meetings may 

increase operational costs. Banks are also encouraged to include more non-executive members in the ERMC. 

Additionally, smaller banks should seek to expand in order to benefit from the positive mediating effect of firm 

size on the relationship between ERMC composition and expertise and firm performance. The gender composition 

of the ERMC should not be a major concern, regardless of the bank’s size. Lastly, banks should ensure that their 

ERMCs include more non-executive members with strong accounting expertise. 

Keywords: Enterprise Risk Management Committee, Firm Size, Financial Performance 

 

1.0 INTRODUCTION 

There are many different risks and potential hazards that modern enterprises must deal with. Companies use to 

manage their risk exposures in a traditional manner. This conventional method of risk management has depended 

on each business unit assessing and managing its own risk before reporting back to the CEO. Numerous 

businesses, including Enron, Acen, Amicable, Baico, Olympus, WorldCom, Satyam, Parmalat, Oceanic, and 

Intercontinental Bank, collapsed as a result of the 1997 Asian financial crisis and the 2008 global financial crisis, 

which exposed flaws in the conventional approach to organizational risk management (Ibrahim, Okika, Yunusa 

& Janada, 2020). In addition, the forces of globalization, technological development, the speed of financial 

transactions, changes in commodities and currency markets, and intense competition have all contributed to the 

complexity of corporate risks throughout time. 

 

These and other causes increased the need for managers of businesses to adopt a more comprehensive approach 

to risk management. Thus, enterprise risk management (ERM), a method that approaches risk management 

strategically from the viewpoint of the entire company or organization, was adopted. It is a top-down approach 

that seeks to recognize, evaluate, and get ready for possible losses, risks, hazards, and other potential negative 

outcomes that could impede an organization's goals and operations or result in losses. Instead of managing risks 

in silos or piecemeal fashion, enterprise risk management requires businesses to identify all of the risks they face 

and determine which risks to actively manage. 

 

Businesses that use Enterprise Risk Management (ERM) usually have a specific enterprise risk management team 

called the Enterprise Risk Management Committee (ERMC) that controls the operations of the company since 

risk judgments made by top management may appear to be at odds with local assessments on the ground.  

 

The company's worldwide operations risk management policies are primarily and solely the responsibility of 

ERMC, an independent board of directors committee that also supervises the organization's global risk 

management system's execution. Regarding the company's risk tolerance, risk control, and enforcement 

procedures, the committee assists the board of directors in fulfilling its regulatory responsibilities. The quantity 

and kind of risk that a business can and is willing to accept in its market activities and risks, in spite of its 

stakeholder obligations and corporate priorities, is known as its risk tolerance. In their study on the relationship 
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between risk committees and bank performance in China and India, Battaglia, Gallo, and Graziano (2014) 

suggested the creation of an independent risk management committee to specifically regulate the enterprise's 

complex risk nature and establish the firm's risk appetite and limit. 

 

As a result, practitioners and scholars are unsure if the ERM framework and ERMC established by Nigerian 

companies have contributed to the reduction of enterprise risks. Due to the dearth of research on the topic, it is 

unclear if the establishment of a distinct ERMC has contributed to reducing business risks, which would inevitably 

enhance the financial performance of such businesses. 

 

Odubuasi, Ofor, and Ilechukwu (2022) analysed the impact of enterprise risk management (ERM) and risk 

committee on African banks' earning capacity; Ogiriki and Empere (2022) investigated the relationship between 

risk committees and the corporate performance of quoted insurance firms in Nigeria; Ugwu, Ekwochi, and Ogbu 

(2021) investigated the impact of corporate risk management committees on the performance of Nigerian firms; 

and Odubuasi, Obi, and Osuagwu (2021) looked at the combined effect of risk management committees and ERM 

on the performance of Nigerian banks. Previous research has not examined a mediating influence study. 

Understanding the process by which an independent variable influences a dependent variable is the justification 

for adding a mediating variable. By determining the underlying process or mechanism that connects the 

independent and dependent variables, mediating variables aid in the explanation of the relationship between them. 

They shed light on how and why particular factors affect the desired result. In outcome studies, mediating variables 

are crucial because they produce useful data regarding interventions. They can aid in the development of 

successful solutions and expand the quantity of data gleaned from outcome studies. Consequently, firm size—the 

scale on which a business functions—is considered a suitable mediating variable. 

 

Additionally, it becomes imperative to understand the characteristics of the risk committee, such as its size, gender 

diversity, composition, expertise, and meeting frequency, in order to accomplish the ERMC's goal of reducing 

risk exposure through the effective and efficient formulation and administration of the organization's risk policies.  

 

Because of their high level of risk exposure and the important role they typically play in the economy, the Nigerian 

banking industry was chosen as the study's site. Because the financial sector acts as a financial mediator and an 

auxiliary in boosting economic growth, failure in this sector may spread to other areas of the economy (IMF, 

2009). Therefore, financial institutions are considered as the key economic players of every nation. On this note, 

the study investigated the mediating effect of firm size on enterprise risk management committee and performance 

of Deposit Money Banks (DMBs) listed in Nigerian Exchange Group (NGX). 

 

1.1 Objectives of the Study 

The main objective of this study was to examine the mediating effect of firm size on enterprise risk management 

committee and performance of listed Deposit Money Banks in Nigeria. In specific terms, the study examined: 

1. The mediating effect of firm size on enterprise risk management committee size and performance of 

Deposit Money Banks in Nigeria. 

2. The mediating effect of firm size on enterprise risk management committee activism and performance 

of Deposit Money Banks in Nigeria. 

3. The mediating effect of firm size on enterprise risk management committee composition and 

performance of Deposit Money Banks in Nigeria. 

4. The mediating effect of firm size on enterprise risk management committee gender and performance of 

Deposit Money Banks in Nigeria. 

5. The mediating effect of firm size on enterprise risk management committee expertise and performance 

of Deposit Money Banks in Nigeria. 

 

1.3 Research Hypotheses 

The following null hypotheses were tested in the study: 

1. Ho: Firm size does not significantly mediate the relationship between enterprise risk management 

committee size and performance of Deposit Money Banks in Nigeria. 

2. Ho: Firm size does not significantly mediate the relationship between enterprise risk management 

committee activism and performance of Deposit Money Banks in Nigeria. 

3. Ho: Firm size does not significantly mediate the relationship between enterprise risk management 

committee composition and performance of Deposit Money Banks in Nigeria. 

4. Ho: Firm size does not significantly mediate the relationship between enterprise risk management 

committee gender and performance of Deposit Money Banks in Nigeria. 

5. Ho: Firm size does not significantly mediate the relationship between enterprise risk management 

committee expertise and performance of Deposit Money Banks in Nigeria. 
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2.0 LITERATURE REVIEW 

2.1 Enterprise Risk Management Committee Size 

The number of directors appointed by the Board of Directors to serve on the risk management committee at any 

given moment is known as the Enterprise Risk Management Committee Size (ERMCS). The corporate 

governance code makes no mention of the number of directors nominated to the committee. However, based on 

their degree of risk management investment, the Board of Directors is left to make that decision. The size of a risk 

management committee can be used as a stand-in for a company's readiness to devote resources to raise the 

committee's standing and influence in corporate risk reduction (Khalik & Md. Sum, 2019). Risk committee size 

presents a good metric of board effectiveness (Ugwu, Ekwochi & Ogbu, 2021). A big committee size, according 

to researchers like Rashid, Ibrahim, and Othman (2012), would enable more abilities, extensive experiences, and 

diverse expertise in controlling the enterprise wide-ranging hazards. Similar to the size of the board, a larger 

committee can provide management with greater counsel, improve a company's comprehension and response to 

a variety of stakeholders, and be more difficult to influence than a smaller board. When the risk management 

committee has a large number of members, it will have more opportunities to perform oversight functions and 

bring a variety of skills and knowledge to the table. 

 

However, other people believe that smaller boards work better because they allow for shorter communication 

between the smaller members, which eventually improves the board's decision-making efficiency (Sanda, Garba 

& Milailo, 2011). Smaller committees are more active in monitoring management practices, according to 

Abdullah and Ismail (2015), but larger boards are more challenging to manage and may cause issues with 

organization and communication, perhaps leading to factions that could compromise company goals. According 

to Khalik and Md. Sam (2019), the risk management committee, which served as a board of directors’ 

representative, provided superior control of risk management, hence improving business performance. According 

to Kakanda et al. (2017), a company's performance is negatively impacted by having a large number of directors 

on its risk management committee. More directors on the committee will ensure more efficient risk monitoring 

and oversight, which will raise the company's worth, according to Husaini and Saiful (2017). Dalton et al. (1999), 

however, contended that a large committee size could result in a lack of focus and a tendency for the members to 

be less active. According to Sanda, Garba, and Mikailu (2011), small boards have a stronger positive correlation 

with firm performance than large boards. 

 

2.2 Enterprise Risk Management Committee Activism 

In the view of Elamer and Benyazid (2018), risk committee activism is the frequency with which the directors 

nominated to the risk management committee meet to debate and resolve pertinent issues pertaining to the 

companies, particularly those involving risks. The main goal of setting up a risk management committee is to 

prevent delays in the risk management process and to guarantee that risks are regularly and diligently analyzed, 

evaluated, managed, and reported. The tenacity, diligence, and resolve exhibited toward their task—which is 

gauged by the quantity of meetings attended—are the activism component of committee effectiveness. According 

to Chou and Buchdadi (2017) and Abdullah and Ismail (2015), the more the risk management committee, which 

represents the principal, conducts meetings, the more they will guarantee activism and vigilance. According to 

Abbott and Parker (2000), when committee activism is done well, it improves the faithful and pertinent disclosure 

of conflicts and compelling concerns that are outside the shareholders' risk tolerance. Committees must meet on 

a regular basis because infrequent meetings might result in inefficiency (Abbott & Parker, 2000). Board meetings 

are used to discuss a variety of company concerns, and the more frequently a board meets, the better the company's 

performance will be (Kakanda, Slim & Chandren, 2018). The risk management committee will be able to 

guarantee management checks and balances thanks to the frequency of meetings. Frequent committee meetings 

are essential since they provide a forum for knowledge and information sharing and the creation of a pool of 

experts to improve high-quality risk information (Allegrial & Greco, 2013). 

 

According to Abdullah and Ismail (2015), a risk committee can demonstrate their degree of competence by 

holding more meetings and doing so more frequently throughout the year. This will also demonstrate the amount 

of work that is being done to complete the obligations and responsibilities (Sori, Ramadili & Karbhari, 2009). 

Ntim and Osei (2011) discovered a favorable correlation between business value and the frequency of board 

meetings. According to Abbott and Parker (2000), the more meetings there are, the less likely it is that false 

reporting and activities would occur, which will improve corporate performance. Meetings of the risk management 

committee are favorably correlated with the performance of the company, according to Battaglia and Gallo (2015). 

According to Kakanda et al. (2018), holding more meetings will raise commitment to the oversight process and 

boost value generation. Ferrero, Izqulendo, and Terres (2012) discovered that the frequency of board meetings 

has a detrimental impact on the firm's performance during expansionary periods and is only effective at times of 

crisis. According to Tong, Junarsin, and Davidson (2013), regular meetings are favorably correlated with company 
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performance, particularly when there is a dearth of management and supervisory experience. However, Elamer 

and Benyazid (2018) discovered a negative correlation between business performance and the frequency of risk 

management committee meetings. Chou and Buchdadi (2017) found that risk committee meetings have negative 

relationship with Return on Assets of banks in Indonesia; while Hoque, Islam, and Azam (2013) found no 

association. 

 

2.3 Enterprise Risk Management Committee Composition 

The percentage of non-executive or outside directors among all the directors appointed and serving on the 

business's risk management committee is known as the composition of the enterprise risk management committee. 

The 2011 Corporate Governance Code mandates that board committees of Nigerian publicly traded firms be 

presided over by a non-executive director to ensure the board's independence and consist of a majority of non-

executive directors. According to research, independent directors strengthen corporate governance procedures and 

boost overall business success (Dionne & Triki, 2005; Tao & Hutchinson, 2012). Once more, Dionne & Triki 

(2005) confirmed that outside directors can make judgments more effectively without worrying about their careers 

being jeopardized because they are not tied to the company. Independent directors can withstand any pressure 

from management and obtain all the information needed for effective risk mitigation and control (Protiviti, 2011).  

 

Previous studies have indicated a positive correlation between business performance and the makeup of the risk 

committee (Yeh, Chung & Liu, 2011; Olusola & Abiodun, 2013; Coles, Daniel & Naveen, 2012). Ng, Chong, and 

Ismail (2012) discovered a negative correlation between the makeup of the risk management committee and the 

underwriting risk of Malaysian insurance companies. A large proportion of independent directors on the 

committee will raise the firm's worth (Husaini & Saiful, 2017). According to Kakanda, Salim, and Chandren 

(2017), organizations perform better when they have more independent directors on their risk management 

committee. Additional research revealed that while risk management committee independence has a beneficial 

impact on market returns, it has an adverse effect on accounting performance reporting (Kallamu, 2015). 

According to Chou and Buchdadi (2017), independent board members have a favorable effect on large banks' net 

interest margins. Elamer and Benyazid (2018) demonstrated a negative correlation between the financial 

performance of UK enterprises and the independent director on the risk committee, while in the same vein, the 

work of Cavaci, Crifo, Reberioux and Roudaut (2017) reported that independent board is negatively correlated 

with operating performance. 

 

2.4 Enterprise risk management committee gender 

The Enterprise Risk Management Committee Gender (ERMCG) study examines how the gender balance of the 

committee—both male and female—affects the organization's performance.  Typically, males make up the 

majority of the Board of Directors of most companies, including DMBs, with very few or no females included.  

However, the majority of academics have viewed this as a shortcoming and have alternated between analyzing 

the potential impact of female executives or members of the Board on the success of companies.  Utilizing the 

various qualities and abilities that both men and women possess that could be advantageous to the company is the 

process of gender diversity (Onatuyeh & Proso, 2019). Various nations have implemented a variety of measures, 

such as laws and quotas, to guarantee that more women hold senior management and board roles. For instance, 

the governments of a number of European nations have ordered European companies to create strategies aimed at 

boosting the proportion of female directors (Collier, 2008). The most well-known example is the gender quota 

system in Norway, where a 40% female quota was implemented for both state-owned and public companies as 

early as 2003 (Hoel, 2008). Later, similar laws were proposed in Iceland, France, Spain, and the Netherlands 

(Marinova et al., 2010). Though the Vision 2020 national technical working committee on corporate governance 

highlighted greater female involvement in corporate governance matters without providing specifics, Nigeria does 

not have such regulations. Therefore, it is still not unexpected that a relatively small number of Nigerian women 

have attained corporate executive positions in comparison to their male counterparts (Abiola, 2004). As shown in 

the independent research conducted by Obi (2001) and Omotola (2007), one potential explanation for this 

discrepancy is that women have been marginalized in the political, economic, and social spheres because they are 

perceived as the weaker sex. Women face many obstacles on their path to become top executives in different 

companies, from overcoming cultural barriers to managing work and family obligations. 

 

In the current real-world situation, the number of women pursuing career in managerial position are increasing. 

However, the percentage of women representation on board are relatively low (Omar & Davidson, 1989 in 

Tarigan, et al. 2018). According to Equal Opportunity for Women in Workspace Agency, in 2009 the percentage 

of women on board in developed country such as Canada, United States, United Kingdom, and New Zealand are 

respectively 14%, 15.2%, 9%, and 8.7%. These data are showing an increase in general compared to the preceding 

year’s data for the same countries, 13%, 14.8%, 8.5%, and 7.1%. Even if the data shows increase in women 

participation on board in general, the survey conducted by Stuart (2016) showed that almost 75% of the respondent 
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deny to support the boardroom diversity quota. This resolved that the gender diversity on board should not be 

mandatory but voluntarily. 

 

However, there are numerous studies that support and refute the idea that women's positive traits foster sound 

corporate governance. According to research by Campbell and Mingues-Vera (2008) and Farrell and Hersch 

(2005), having female directors may improve the performance of the company and its market value. According to 

Nielsen and Huse's (2010) research, the presence of female directors on corporate boards lowers the level of 

conflict. To increase board effectiveness, they employ development activities such work instructions, assessments, 

and development programs. Furthermore, women are careful, risk-averse, adept in accounting and finance, and 

capable of making sound decisions, according to Azmi and Barrett (2013). According to Choi and Yoo (2007), 

women are respected in their environment because they are seen as tough. According to Tarigan et al. (2018), 

women prioritize harmony since they are thought to have a distinct cognitive style. Furthermore, it is thought that 

women can help spread knowledge as part of their behavior (Earley & Mosakowski, 2000). 

 

On the other hand, there are a number of reasons why a gender-mixed board and board committees are undesirable, 

including the prolonged decision-making process (Hambrick et al., 1996), the disparity in risk response 

(Jianakoplos & Bernasek, 1998), and the increased likelihood of conflict (Joshi et al., 2006). Women's high 

absenteeism and turnover also raise company expenses (Cox and Blake, 1991). Additionally, a varied group will 

be less likely to cooperate and more likely to have conflict (Earley & Mosakowski, 2000). They are also less likely 

to communicate more frequently and to hold similar opinions (Williams and O'Reilly, 1998). As a result, it may 

be said that the results of earlier studies on the effects on the company are not entirely consistent. 

 

2.5 Enterprise risk management committee expertise 

Enterprise risk committee expertise measures the qualification in terms of education of directors that serve on the 

risk management committee. Directors with accounting or finance knowledge have added advantage to 

understanding risks in their various disguise. Kallama (2015) asserted that competence of committee members in 

accounting will determine their ability to detect and manage risk of a company for enhanced performance. And 

more argument exists in literature that risk management committee with expert directors will perform better in 

risk monitoring and risk management because of their background and experience (Yatim, 2009; Akhtaruddin & 

Haron, 2010; Ismail & Rahman, 2011). Knowledge of risk and its forms is a powerful tool that directors with such 

tool cannot be equated with directors without it in risk identification (Ugwu, Ekwochi & Ogbu, 2021). The only 

way to effectively supervise management's strategic choices and operations for better business performance is 

through the experience and knowledge of the directors. Board committees with strong financial knowledge 

enhance the caliber of financial reporting, according to Md. Yusof (2010). 

 

A previous study by Diome and Triki (2005) discovered a strong correlation between directors' capacity to manage 

a company's risk and their degree of financial understanding. Given this background, it is anticipated that having 

a director with experience in finance or accounting will enhance the company's success. Nonetheless, the 

percentage of directors who possess accounting or financial competence relative to the total number of directors 

is used to gauge the financial expertise of the directors. Given their educational background or experience, risk 

management committees with expert directors will be more equipped to monitor, assess, identify, detect, and 

manage the risk and risk policies of enterprises, (Yatim & Kallamu, 2018).  

 

According to Akhtanddin and Haron (2010), directors' knowledge can lessen information asymmetry. The degree 

of financial experience of the directors on the risk committee and their capacity to control the firm's risk were 

found to be significantly positively correlated by Diome and Triki (2003). According to Md. Yusof (2010), having 

a larger percentage of directors with financial experience on the committee can improve the quality of financial 

reporting. According to Gendron and Bedard (2006), when managers and external auditors assess the efficacy of 

audit and risk management committees, they primarily emphasize the expertise of the committee members. On 

the other hand, Husaini and Saiful (2017) discovered a negligible and inverse relationship between audit/risk 

committee skills and the value of companies in the Indonesian market. 

 

3.0 METHODOLOGY 

This study employed an ex-post facto research design, which involves repeated observations of the same units 

(in this case, companies) over a period of time (2012 to 2022). The ex-post facto design is also appropriate for 

determining the cause-and-effect relationships between dependent and independent variables. This method was 

chosen because the study investigated what has been documented in the past by looking at the annual report of the selected 

financial institutions that cannot be manipulated. The ex-post facto research design was adopted on the basis that the researcher does 

not have control over the variables mainly because the event has already occurred and cannot be changed by the researcher. The 

population of the study consisted of thirteen (13) DMBs currently listed on the Nigeria Exchange Group. They 
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include; Access Bank Nigeria PLC, ECO Bank Nigeria PLC, Fidelity Bank Nigeria PLC, First Bank Nigeria PLC, 

First City Monument Bank Nigeria PLC, Guaranty Trust Bank Nigeria PLC, Polaris Bank Nigeria PLC, Stanbic 

IBTC Bank, Sterling Bank Nigeria PLC, Union Bank Nigeria PLC, United Bank for Africa PLC, Wema Bank 

PLC, and Zenith Bank Nigeria PLC. All the quoted Deposit Money Banks in Nigeria with complete availability of 

data were selected. The banks included in the sample were selected using purposive sampling method. Purposive 

sampling is a research technique used to select a specific group of individuals or units for analysis; the participants 

were chosen on purpose, not randomly. The sample size for this study consist of ten (10) banks which are as 

follows; Access Bank, Eco Bank, Fidelity Bank, GT. Bank, Sterling Bank, Union Bank, UBA, Unity Bank, Wema 

Bank and Zenith Bank. 

 

The study first employed descriptive statistics to compute statistics such as the mean, median, standard deviation, 

minimum, maximum values statistics. This was used to describe the nature of data and also aid data visualization. 

The study employed structural equation modelling in validating the hypotheses. The model adapted for this study 

was the model of Ibrahim, Okika, Yunusa and Janada (2020) stated as:  

ROAit = β0 + β1RMCSZit+ β2RMCINDPit+ β3RMCEXPit+ β4FSIZEit+ β5LEVit+eit 

 

Where: 

ROA = Return on Assets. 

RMCSZ = Risk Management Committee Size 

RMCINDP = Risk Management Committee Independence 

RMCEXP = Risk Management Committee Expertise 

FSIZE = Firm Size 

LEV= Leverage 

ε = Error term 

i = Firm Script (i=24) 

t = Firm Script (t=7) 

β0 = is the intercept 

β1 – β5 = are the parameters to be estimated in the equation 

 

The model was modified by the researcher and restated in functional form as follows: 

ROCE = ERMCS*FSize + ERMCA*FSize + ERMCC*FSize + ERMCG*FSize + ERMCE*FSize 

…………..(1) 

 

The econometric form of the regression model is presented by introducing the error term, firm scripts and 

intercept, the model is thus restated below as: 

ROCEit = β0 + β1ERMCS*FSizeit + β2ERMCA*FSizeit + β3ERMCC*FSizeit + β4ERMCG*FSizeit + 

β5ERMCE*FSizeit + εit……………………………………………….(2) 

Where:  

ROCE = Return on Capital Employed 

ERMCS = Enterprise Risk Management Committee Size 

ERMCA = Enterprise Risk Management Committee Activism 

ERMCC = Enterprise Risk Management Committee Composition 

ERMCG = Enterprise Risk Management Committee Gender 

ERMCE = Enterprise Risk Management Committee Expertise 

FSize = Firm Size 

ε = Error term 

i = Firm Script (cross sectional) 

t = Firm Script (time) 

β0 = is the intercept 

β1 – β5 = are the parameters to be estimated in the equation 

 

Table 3.1 Definition of Variables/Proxies 

VARIABL

ES 

DEFINITION SOURCE 

Dependent Variables  

Return on 

Capital 

Employed 

(ROCE) 

     Earnings before 

Interest and Tax 

(EBIT) 

Fali,Philomen

a, Ibrahim and 

Amos (2020) 
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     Capital 

Employed (Net 

Asset)  

Independent Variables  

Enterprise 

Risk 

Management 

Committee 

Size 

Total number of 

Directors in the 

ERMC  

Ibrahim, 

Okika, 

Yunusa and 

Janada (2020) 

Enterprise 

Risk 

Management 

Committee 

Activism 

Total number of 

meeting held by the 

ERMC in a year 

Ronald, Cong 

and 

FeiXie, 

(2012) 

Enterprise 

Risk 

Management 

Committee 

Composition 

Proportion of 

independent and 

non- executive 

directors to the 

total number of 

ERMC 

Elamer and 

Benyazid, 

(2018), 

Malik, (2017) 

and Kakande, 

Salim and 

Chandren 

(2017) 

Enterprise 

Risk 

Management 

Committee 

Gender 

Proportion of 

female directors to 

the total number of 

EMRC 

Elamer and 

Benyazid, 

(2018), 

Malik, (2017) 

Enterprise 

Risk 

Management 

Committee 

Expertise 

Percentage of 

Directors in the 

committee with 

Accounting/Financ

e 

Knowledge/experti

se 

Ibrahim, 

Okika, 

Yunusa and 

Janada (2020) 

Mediating Variables  

Firm Size The natural log of 

total assets 

Elamer and 

Benyazid, 

(2018), 

 

4.0 DATA ANALYSIS 

4.1 Descriptive Statistics 

The descriptive statistics of the independent, dependent and mediator variables utilized in the study are presented 

in Table 4.1 below; the table shows the number of observations, mean, standard deviation, minimum and 

maximum values of the variables. The description helps in showing the nature of the data. 

 

Table 4.1: Summary statistics of variables 

 

 
Source: STATA 15 Outputs, 2024 

        ROCE          110    .0433058    .0568369  -.2453175   .2178005

       FSIZE          110    2.771418    2.803875       .157     13.374

                                                                       

       ERMCE          110    .5109773    .1603662       .143       .857

       ERMCG          110    .2161182    .1480618          0         .5

       ERMCC          110    .6067364    .1748791       .125          1

       ERMCA          110    4.272727    1.240813          1         11

       ERMCS          110    7.381818     1.76605          3         13

                                                                       

    Variable          Obs        Mean    Std. Dev.       Min        Max
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The Obs. column (i.e., observations) shows the number of observations included in the analysis of the independent 

variables of the study as one hundred and ten (110). The Mean is a measure of central tendency which calculates 

the average of a set of observations; while, the Standard Deviation (SD) is a measure of the average distance 

between the values of the data in the set and the mean. A low SD indicates that the data points tend to be very 

close to the mean; a high SD indicates that the data points are spread out over a large range of values.  

 

The mean value for ROCE which is the dependent variable is 0.04, with a SD of 0.57 that shows that the values 

are spread out over a small range of values, a minimum value of -0.245 and a maximum value of 0.218. The mean 

value for FSIZE which is the mediator variable is 2.77, with a SD of 2.80 which shows that the values are spread 

out over a large range of values, a minimum value of 0.157 and a maximum value of 13.374. The mean value for 

ERMCS is 7.38, with a SD of 1.77 which shows that the values are spread out over a small range of values, a 

minimum value of 3 and a maximum value of 13. The mean value for ERMCA is 4.27, with a SD of 1.24 which 

shows that the values are spread out over a small range of values, a minimum value of 1 and a maximum value of 

11. The mean value for ERMCC is 0.61, with a SD of 0.17 which shows that the values are spread out over a 

small range of values, a minimum value of 0.125 and a maximum value of 1. The mean value for ERMCG is 0.22, 

with a SD of 0.15 which shows that the values are spread out over a very small range of values, a minimum value 

of 0 and a maximum value of 0.5. The mean value for ERMCE is 0.51, with a SD of 2.80 which shows that the 

values are spread out over a small range of values, a minimum value of 0.143 and a maximum value of 0.857. 

 

4.3 Model Building and Hypotheses Testing 

 

Figure 4.1 SEM Model Building 

 
Figure 4.1 shows the path analysis diagram of structural equation model for the independent, mediator and 

dependent variables.  

 

Firstly, the figure shows that the ERMCS to FSIZE paths in the diagram has a coefficient of -0.053 and variance 

of 6.7. It also shows the ERMCS to ROCE path that has a coefficient of 0.0022 and a variance of 0.0025, and the 

FSIZE to ROCE path that has a coefficient of 0.008 and variance of 0.0025. The indirect path which is the 

mediating path shown as ERMCS to FSIZE multiplied by FIZE to ROCE has a coefficient of -0.000424 (-0.053 

x 0.008), and a variance of 0.01675 (6.7 x 0.0025). 

 

Secondly, the figure shows that the ERMCA to FSIZE paths in the diagram has a coefficient of 0.34 and variance 

of 6.7. It also shows the ERMCA to ROCE path that has a coefficient of 0.0028 and a variance of 0.0025, and the 

FSIZE to ROCE path that has a coefficient of 0.008 and variance of 0.0025. The indirect path which is the 

mediating path shown as ERMCA to FSIZE multiplied by FIZE to ROCE has a coefficient of 0.00272 (0.34 x 

0.008), and a variance of 0.01675 (6.7 x 0.0025). 
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Thirdly, the figure shows that the ERMCC to FSIZE paths in the diagram has a coefficient of 4.1 and variance of 

6.7. It also shows the ERMCC to ROCE path that has a coefficient of -0.02 and a variance of 0.0025, and the 

FSIZE to ROCE path that has a coefficient of 0.008 and variance of 0.0025. The indirect path which is the 

mediating path shown as ERMCC to FSIZE multiplied by FIZE to ROCE has a coefficient of 0.0328 (4.1 x 0.008), 

and a variance of 0.01675 (6.7 x 0.0025). 

 

Fourthly, the figure shows that the ERMCG to FSIZE paths in the diagram has a coefficient of -3.1 and variance 

of 6.7. It also shows the ERMCG to ROCE path that has a coefficient of 0.058 and a variance of 0.0025, and the 

FSIZE to ROCE path that has a coefficient of 0.008 and variance of 0.0025. The indirect path which is the 

mediating path shown as ERMCG to FSIZE multiplied by FIZE to ROCE has a coefficient of -0.0248 (-3.1 x 

0.008), and a variance of 0.01675 (6.7 x 0.0025). 

 

Finally, the figure shows that the ERMCE to FSIZE paths in the diagram has a coefficient of 4.4 and variance of 

6.7. It also shows the ERMCE to ROCE path that has a coefficient of 0.06 and a variance of 0.0025, and the FSIZE 

to ROCE path that has a coefficient of 0.008 and variance of 0.0025. The indirect path which is the mediating 

path shown as ERMCE to FSIZE multiplied by FIZE to ROCE has a coefficient of 0.0352 (4.4 x 0.008), and a 

variance of 0.01675 (6.7 x 0.0025). 

 

Table 4.2: Structural Equation Model Direct Effect Analysis 

 

 
Source: STATA 15 Outputs, 2024 

LR test of model vs. saturated: chi2(0)   =      0.00, Prob > chi2 =      .

                                                                              

  var(e.ROCE)    .0024691   .0003329                      .0018957     .003216

 var(e.FSIZE)     6.73771   .9085127                      5.172927    8.775833

                                                                              

       _cons    -.0051623    .045725    -0.11   0.910    -.0947816    .0844571

       ERMCE     .0599728   .0316921     1.89   0.058    -.0021425    .1220881

       ERMCG      .057551    .033445     1.72   0.085    -.0080001    .1231021

       ERMCC    -.0200699   .0311294    -0.64   0.519    -.0810823    .0409425

       ERMCA     .0027889   .0042461     0.66   0.511    -.0055333    .0111112

       ERMCS    -.0022214   .0027806    -0.80   0.424    -.0076712    .0032284

       FSIZE     .0079541   .0018252     4.36   0.000     .0043767    .0115315

  ROCE        

                                                                              

       _cons    -2.347441    2.37807    -0.99   0.324    -7.008374    2.313491

       ERMCE     4.419549   1.601003     2.76   0.006     1.281641    7.557458

       ERMCG    -3.075827   1.722311    -1.79   0.074    -6.451494     .299841

       ERMCC     4.086306    1.57877     2.59   0.010     .9919735    7.180638

       ERMCA     .3361701   .2194813     1.53   0.126    -.0940054    .7663456

       ERMCS    -.0528815   .1451632    -0.36   0.716    -.3373961    .2316332

  FSIZE       

Structural    

                                                                              

                    Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                               OIM

                                                                              

Log likelihood     = -332.46737

Estimation method  = ml

Structural equation model                       Number of obs     =        110

Iteration 1:   log likelihood = -332.46737  

Iteration 0:   log likelihood = -332.46737  

Fitting target model:

Observed:  ERMCS ERMCA ERMCC ERMCG ERMCE

Exogenous variables

Observed:  FSIZE ROCE

Endogenous variables
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Table 4.2 shows the direct effect of the independent variables on the dependent variable. The values are same with 

the result in Figure 4.1 except that it includes the number of iterations done to have a converge and also produced 

the log likelihood. It also showed the p-value of the various paths. The iteration was only once and had a log 

likelihood of -332.46737. The p-value for the various path are; 0.424 for ERMCS to ROCE, 0.511 for ERMCA 

to ROCE, 0.519 for ERMCC to ROCE, 0.085 for ERMCG to ROCE and 0.058 for ERMCE to ROCE. These p-

values showed that the whole independent variable have statistically insignificant effect on the financial 

performance of Deposit Money Banks in Nigeria. The p-value of the indirect path which is the mediating path 

will be determined from the indirect effect model. 

 

Table 4.3: Structural Equation Model Indirect Effect Analysis 

 
Source: STATA 15 Outputs, 2024 

Table 4.3 shows the indirect effect which is the mediating effect of the structural equation model. In our analysis, 

the p-values for the mediating paths are 0.717 for ERMCS, 0.148 for ERMCA, 0.026 for ERMCC, 0.098 for 

ERMCG and 0.020 for ERMCE. This means that FSIZE significantly mediates the effect of ERMCC and ERMCE 

on ROCE while it does not significantly mediate the effect of ERMCS, ERMCA and ERMCG on ROCE of DMBs 

in Nigeria. 

 

Table 4.4: Structural Equation Model Total Effect Analysis 
 

 
Source: STATA 15 Outputs, 2024 

                                                                              

       ERMCE     .0351534   .0150745     2.33   0.020     .0056081    .0646988

       ERMCG    -.0244654   .0148051    -1.65   0.098    -.0534829    .0045521

       ERMCC     .0325028   .0146056     2.23   0.026     .0038764    .0611292

       ERMCA     .0026739   .0018505     1.45   0.148    -.0009529    .0063008

       ERMCS    -.0004206   .0011587    -0.36   0.717    -.0026916    .0018503

       FSIZE            0  (no path)

  ROCE        

                                                                              

       ERMCE            0  (no path)

       ERMCG            0  (no path)

       ERMCC            0  (no path)

       ERMCA            0  (no path)

       ERMCS            0  (no path)

  FSIZE       

Structural    

                                                                              

                    Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                               OIM

                                                                              

Indirect effects

                                                                              

       ERMCE     .0951263   .0331886     2.87   0.004     .0300778    .1601747

       ERMCG     .0330857   .0357033     0.93   0.354    -.0368915    .1030629

       ERMCC     .0124329   .0327277     0.38   0.704    -.0517123     .076578

       ERMCA     .0054629   .0045498     1.20   0.230    -.0034546    .0143804

       ERMCS     -.002642   .0030092    -0.88   0.380      -.00854     .003256

       FSIZE     .0079541   .0018252     4.36   0.000     .0043767    .0115315

  ROCE        

                                                                              

       ERMCE     4.419549   1.601003     2.76   0.006     1.281641    7.557458

       ERMCG    -3.075827   1.722311    -1.79   0.074    -6.451494     .299841

       ERMCC     4.086306    1.57877     2.59   0.010     .9919735    7.180638

       ERMCA     .3361701   .2194813     1.53   0.126    -.0940054    .7663456

       ERMCS    -.0528815   .1451632    -0.36   0.716    -.3373961    .2316332

  FSIZE       

Structural    

                                                                              

                    Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                               OIM

                                                                              

Total effects
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Table 4.4 shows the total effect that is the direct plus the indirect effect. In our analysis, the p-values for the total 

effect the are 0.380 for ERMCS, 0.230 for ERMCA, 0.704 for ERMCC, 0.354 for ERMCG and 0.004 for ERMCE. 

This means that its only ERMCE has a significant total effect on ROCE of DMBs in Nigeria. 

 

Hypothesis One 

Ho: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Size (ERMCS) 

on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

Decision: since the p-value of 0.717 is higher than the margin of error of 0.05, we therefore accept the null 

hypothesis: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Size 

(ERMCS) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

 

Hypothesis Two 

Ho: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Activism 

(ERMCA) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

Decision: since the p-value of 0.148 is higher than the margin of error of 0.05, we therefore accept the null 

hypothesis: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee 

Activism (ERMCA) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

 

 

Hypothesis Three 

Ho: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Composition 

(ERMCC) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

Decision: since the p-value of 0.026 is lower than the margin of error of 0.05, we therefore reject the null 

hypothesis: Firm size significantly mediate the effect of Enterprise Risk Management Committee Composition 

(ERMCC) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

 

Hypothesis Four 

Ho: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Gender 

(ERMCG) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

Decision: since the p-value of 0.098 is higher than the margin of error of 0.05, we therefore accept the null 

hypothesis: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Gender 

(ERMCG) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

 

Hypothesis Five 

Ho: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee Expertise 

(ERMCE) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

Decision: since the p-value of 0.020 is lower than the margin of error of 0.05, we therefore reject the null 

hypothesis: Firm size does not significantly mediate the effect of Enterprise Risk Management Committee 

Expertise (ERMCE) on Return on Capital Employed (ROCE) of DMBs in Nigeria. 

 

4.4 Discussion of Findings 

The focal point of this research was to investigate whether firm size significantly mediates the effect of 

Enterprise Risk Management Committee (ERMC) characteristics on the financial performance of Deposit Money 

Banks (DMBs) in Nigeria, as measured by return on capital employed (ROCE). Previous studies on ERMC 

characteristics have primarily focused on their direct effects on financial performance, with limited attention 

given to mediating effects, such as that of firm size. 

 

Firstly, we found that firm size does not significantly mediate the effect of Enterprise Risk Management 

Committee Size (ERMCS) on Return on Capital Employed (ROCE) of DMBs in Nigeria. Our study showed a 

coefficient of -0.0004 and p-value of 0.717, meaning that ROCE decreases by less than 1% for every unit increase 

in ERMCS when mediated by firm size. The study similarly found that ERMCS does not significantly affect 

financial performance directly also. Our findings agree with prior empirical results like those of Mashonganyika 

(2015) and Husaini and Saiful (2017), whose results maintain that risk committee size does not significantly affect 

firm performance. Nevertheless, the result disagrees with the results of Meyer and Wet (2013); Badu & Appiah 

(2017); Onyali & Okerekeoti (2018); Palaniappan (2017); Akpan and Amran (2014); Badu and Appiah (2017). 

However, no prior study has attempted to mediate the effect of ERMCS on firm performance using firm size. 

 

Secondly, we found that firm size does not significantly mediate the effect of Enterprise Risk Management 

Committee Activism (ERMCA) on Return on Capital Employed (ROCE) of DMBs in Nigeria. Our study showed 

a coefficient of 0.0027 and p-value of 0.148, meaning that ROCE increases by less than 1% for every additional 
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meeting held by ERMC when mediated by firm size. The study similarly found that ERMCA does not significantly 

affect financial performance directly also. Our study finding corroborates with the discovery by Kakanda, Slim 

and Chandren (2017). But our result disagrees with that of (Husaini and Saiful, 2017; Lamidi et al, 2022; Ugwu, 

Ekwochi and Ogbu, 2021; Kakanda, Salim and Chandren, 2018). However, no prior study has attempted to 

mediate the effect of ERMCA on firm performance using firm size. 

 

Thirdly, we found that firm size significantly mediates the effect of Enterprise Risk Management Committee 

Composition (ERMCC) on Return on Capital Employed (ROCE) of DMBs in Nigeria. Our study showed a 

coefficient of 0.0325 and p-value of 0.026, meaning that ROCE increases by 3.3% for every additional non-

executive director that joins the committee when mediated by firm size. The study on the contrary also found that 

ERMCC does not significantly affect financial performance directly. The findings of this study are in agreement 

with results obtained by Akpan and Amran (2014) and Husaini and Saiful (2017). Our study result, however, 

disagrees with that of Kakanda, Slim and Chandren (2017), Meyer and Wet (2013), Mashonganyika (2015), and 

Andersson and Wallgren (2018). However, no prior study has attempted to mediate the effect of ERMCC on firm 

performance using firm size. 

 

Fourthly, we found that firm size does not significantly mediate the effect of Enterprise Risk Management 

Committee Gender (ERMCG) on Return on Capital Employed (ROCE) of DMBs in Nigeria. Our study showed 

a coefficient of -0.0245 and p-value of 0.098, meaning that ROCE decreases by 2.45% for every additional female 

director that joins the ERMC when mediated by firm size. The study similarly found that ERMCG does not 

significantly affect financial performance directly also. Our findings back up those of Onyali and Okerekeoti 

(2018). The findings, however, contradict those of Mashonganyika (2015), Andersson and Wallgren (2018), 

Akpan and Amran (2014) and Lamidi et al (2022). However, no prior study has attempted to mediate the effect 

of ERMCG on firm performance using firm size. 

 

Lastly, we found that firm size significantly mediates the effect of Enterprise Risk Management Committee 

Enterprise (ERMCE) on Return on Capital Employed (ROCE) of DMBs in Nigeria. Our study showed a 

coefficient of 0.0351 and p-value of 0.020, meaning that ROCE increases by 3.3% for every additional director 

with accounting knowledge that joins the committee when mediated by firm size. The study on the contrary also 

found that ERMCE does not significantly affect financial performance directly. Importantly, we state that our 

result is in concordance with that of Husaini & Saiful, (2017) and Ugwu, Ekwochi and Ogbu (2021). Conversely, 

the result disagrees with Akpan and Amran (2014). However, no prior study has attempted to mediate the effect 

of ERMCE on firm performance using firm size. 

 

5.0 CONCLUSION 

Enterprise risk management committee was separated from the board audit committee to oversee the entity’s risk 

management process, so as to create a solid risk management framework.  Several studies have taken turns to 

examine the effect of enterprise risk management committee on various performance indices of different 

industries. This study examined firm size as a mediator on the effect of enterprise risk management committee on 

financial performance of DMBs in Nigeria. Several empirical literatures were reviewed both locally and 

internationally. The Upper Echelon Theory (UET) was the theoretical framework of this study. Ex post facto 

research design was adopted for this study because of the unalterable nature of the independent variables utilized 

in the study. The population of the study comprised the DMBs listed on the Nigerian Exchange Group. The sample 

was delimited to six (10) DMBs that has their annual reports from 2012-2022 online. The study employed the 

structural equation model to analyse the data.   This study majorly found that firm size mediates the effect of 

ERMCC and ERMCE on financial performance and does not mediate the effect of other variables on financial 

performance of DMBs in Nigeria. Based on the findings of the study, the following recommendation are made: 

1. Enterprise Risk Management Committee Size (ERMCS): given that firm size does not significantly 

mediate the effect of Enterprise Risk Management Committee Size (ERMCS) on Return on Capital 

Employed (ROCE) of DMBs in Nigeria, banks irrespective of their size should maintain a moderately 

sized ERMCS in line with extant laws. 

2. Enterprise Risk Management Committee Activism (ERMCA): given that firm size does not significantly 

mediate the effect of Enterprise Risk Management Committee Activism (ERMCA) on Return on Capital 

Employed (ROCE) of DMBs in Nigeria, banks while leveraging on the peculiarities should adhere to the 

relevant regulations as to the number of time the ERMC should meet. Not too frequent meeting is 

recommended so as to save cost associated with frequent meetings. 

3. Enterprise Risk Management Committee Composition (ERMCC): since firm size significantly mediates 

the effect of Enterprise Risk Management Committee Activism (ERMCC) on Return on Capital 

Employed (ROCE) of DMBs in Nigeria, banks should have more of Non-executive committee members 



MULTIDISCIPLINARY JOURNAL OF MANAGEMENT AND SOCIAL SCIENCES (MJMSS) VOL 2  NO. 2, 2025 (ISSN: 3043-6427; E-ISSN: 3043-6419),       

Indexed in Google Scholar (Email: mjmss242@gmail.com) Nnamdi Azikiwe University, Awka, Nigeria 
 

88 
 

in the committee, and at the same time, banks with smaller size should seek to increase their size in order 

to benefit from the positive effect of ERMCC on performance via firm size.   

4. Enterprise Risk Management Committee Gender (ERMCG): since firm size does not significantly 

mediate the effect of Enterprise Risk Management Committee Gender (ERMCG) on Return on Capital 

Employed (ROCE) of DMBs in Nigeria, the number of females in ERMC should not be of great concern 

to the banks irrespective of their size. 

5. Enterprise Risk Management Committee Expertise (ERMCE): while firm size significantly mediates the 

effect of Enterprise Risk Management Committee Expertise (ERMCE) on Return on Capital Employed 

(ROCE) of DMBs in Nigeria, banks should have more of Non-executive committee members with 

accounting finesse in the committee, and at the same time, banks with smaller size should seek to increase 

their size in order to benefit from the positive effect of ERMCE on performance via firm size.   

References 

Abdullah, M., Shukor, Z. A., & Rahmat, M. M. (2017). The influences of risk management committee and audit 

committee towards voluntary risk management disclosure. Journal Pengurusan, 50, 83–95. doi: 

10.17576/pengurusan-2017-50-08 

Abdullah, W. N., & Said, R. (2019). Audit and risk committee in financial crime prevention. Journal of Financial 

Crime, 26(1), 223–234. doi: 10.1108/JFC-11-2017-0116. 

Abubakar, A. H.  Ado, A. B., Mohamed, M. I.  & Mustapha, U. A. (2018). The effect of risk management 

committee attributes and board financial knowledge on the financial performance of listed banks in 

Nigeria. American International Journal of Business Management (AIJBM), 1(5), 07-13.  

Abeyrathna, S.P.G.M & Lakshan, A.M.I (2021). Impact of Enterprise Risk Management Practices on 

Performance of insurance companies in Sri Lanka. Conference Paper, University of Kelaniya, Sri Lanka. 

Available at SSRN: https://ssrn.com/abstract=3889080 or http://dx.doi.org/10.2139/ssrn.3889080 

Adedayo, E. O., Uwalomwa, U., Eriabie, S., Olubukola, R. U. & Omoike, O. A. (2019). Does enterprise risk 

management impact accounting quality? Evidence from the Nigerian financial institutions. Investment 

Management and Financial Innovations, 16(4), 16-27. doi:10.21511/imfi.16(4).2019.02 

Aebi, V., Sabato, G. & Schmid, M. (2012). Risk management, corporate governance, and bank performance in 

the financial crisis.  Journal of Banking and Finance, 36(12), 3213-3226. 

Ahmed, H. A., Abdullahi, B. A., Mohamed, I. M., & Umar, A. M. (2018). The effect of risk management 

committee attributes and board financial knowledge on the financial performance of listed banks in 

Nigeria. American International Journal of Business Management, 1, 7-13. 

Ahmed, I. & Manab, N.A. (2016). Influence of enterprise risk management framework implementation and board 

equity ownership on firm performance in Nigerian financial sector: An initial finding.IOSR Journal of 

Business and Management, 18(1), 61-68. DOI: 10.9790/487X-18126168 

Ai, J., Bajtelsmit, V., & Wang, T. (2018). The combined effect of enterprise risk management and diversification 

on property and casualty insurer performance. Journal of Risk and Insurance, 85(2), 513–543. 

https://onlinelibrary.wiley.com/doi/abs/10.1111/jori.12166 

Alaa, S. & Mukhtar, A. (2017). Enterprise risk management and firm performance: An integrated model for the 

banking sector. Banks and Bank Systems, 12(2), 116-123. doi:10.21511/bbs.12(2).2017.12 

Alawattegama, K. (2018). The impact of enterprise risk management on firm performance: Evidence from Sri 

Lankan banking and finance industry. InternationalJournal of Business and Management, 13(1), 225-

237. 

Albrecht, W. S. (2003). Fraud Examination Manson. Ohio, Thomson and South-Western. Available at: 

https://arpgweb.com/pdf-files/jssr5(1)51-60.pdf 

Amuzu, M. S (2010). Cashflow Ratio as A measure of performance of listed Companies in emerging economies: 

The Ghana example. PhD thesis. Available at: http://stclements.edu/grad/gradmaxw.pdf 

Anton, S. G. (2018). The Impact of Enterprise Risk Management on Firm Value: Empirical Evidence from 

Romanian Non-Financial Firms. Inzinerine Ekonomika-Engineering Economics, 29, 151-157. 

https://doi.org/10.5755/j01.ee.29.2.16426 

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of Management, 17(1), 99-120. 

Bertinetti, G. S., Cavezzali, E., & Gardenal, G. (2013). The effect of the enterprise risk management 

implementation on the firm value of European companies (Working Paper (10)). Department of 

Management, Universit_a Ca’Foscari Venezia. Available at: 

https://econpapers.repec.org/paper/vnmwpdman/46.htm 

Bourne, M. & Bourne, P. (2011). Handbook of corporate performance management, Chichester, West Sussex: 

John Wiley. 

Byamungu, E., Irechukwu, F.N. & Ogoi, H.J. (2019). Effect of risk management practices on corporate investment 

of financial institutions in Rwanda: A case study of selected commercial banks. European Journal of 

Business and Management Research, 4(4), 1-7. 

https://ssrn.com/abstract=3889080
https://dx.doi.org/10.2139/ssrn.3889080
https://econpapers.repec.org/paper/vnmwpdman/46.htm


MULTIDISCIPLINARY JOURNAL OF MANAGEMENT AND SOCIAL SCIENCES (MJMSS) VOL 2  NO. 2, 2025 (ISSN: 3043-6427; E-ISSN: 3043-6419),       

Indexed in Google Scholar (Email: mjmss242@gmail.com) Nnamdi Azikiwe University, Awka, Nigeria 
 

89 
 

Chen, Y.-L., Chuang, Y.-W., Huang, H.-G., & Shih, J.-Y. (2019). The value of implementing enterprise risk 

management: Evidence from Taiwan’s financial industry. The North American Journal of Economics 

and Finance, 100926. http://www.sciencedirect.com/science/article/pii/S1062940818303000 

Danijela, M.S., Kozul, A. & Pacina, E. (2015). State and perspectives of Enterprise risk management system 

development - the case of Croatian companies. Procedia Economics and Finance 30, 768 – 779 

Dabari, I. J. & Saidin, S. Z. (2016). A moderating role of board characteristics on enterprise risk management 

implementation: Evidence from the Nigerian Banking Sector.  International Journal of Economics and 

Financial Issues, 6(4) 96-103. 

Das, P. K. (2017). Impact of Return on Capital Employed On Company Performance – An Introspection in India. 

Saudi Journal of Business and Management Studies 2(9), 848-853. DOI:10.21276/sjbms.2017.2.9.5 

Efobi, R. U (2008). The Impact of Capital structure on corporate profitability in Nigeria. An unpublished M.Sc 

Dissertation submitted in impartial fulfilment for the Award of an M.Sc Degree in Accounting. 

Department of Accountancy, CBS, CU, OTA, Ogun State. 

Eikenhout, L. (2015). Risk Management and Performance in Insurance Companies. An un-publish Master thesis. 

http://essay.utwente.nl/66625/1/Eikenhout_MA_MB.pdf 

Elahi, E. (2013). Risk management: the next source of competitive advantage. Foresight, 15(2), 117-131. 

Elamer, A. A., & Benyazid, I. (2018). The Impact of Risk Committee on Financial Performance of UK Financial 

Institutions. American International Journal of Business Management (AIJBM), 1(5), 07-13. 

Erin, O., Eriki, E., Arumona, J., & Ame, J. (2017). Enterprise risk management and financial performance: 

Evidence from an emerging market. International Journal of Management,Accounting and Economics, 

4(9), 937–952. https://pdfs.semanticscholar.org/f700/3158a730dcb303bcb878f45bb99475fcfa2d.pdf 

Erin, O., Osariemen, A., Olojede, P., Ajetunmobi, O., & Usman, T. (2018). Does risk governance impact bank 

performance? Evidence from the Nigerian Banking Sector. Academyof Accounting and Finance Journal, 

4(1), 1–14. https://www.abacademies.org 

Erin, O., Uwuigbe, U., Eriabie, S., Uwuigbe, O., & Omoike, O. (2019). Does enterprise risk management impact 

accounting quality? Evidence from the Nigerian financial institutions. Investment Management and 

Financial Innovations, 16(4), 16–27. https://doi.org/10.21511/imfi 

Ezeosa, D. (2011). The strategic implications of Enterprise Risk Management: A framework. ERM symposium, 

Coventry University, United Kingdom. 8(2), 07-13. 

Fadun, O. (2013). Risk management and risk management failure: Lessons for business enterprise. International 

Journal of Academic Research in Business & Social Sciences, 3(2), 225-241. 

Fagbemi, T.O., Osemene, O.F. & Oladipo, S. (2016). Effect of enterprise risk on financial performance of national 

microfinance banks in Nigeria. Sahel Analyst: Journal of Management Sciences, 14(2), 63-93 

Fali, I. M., Philomena O. N., Ibrahim Y. & Amos, J. (2020). Risk Management Committee Size, Independence, 

Expertise and Financial Performance of Listed Insurance Firms in Nigeria. International Journal of 

Research and Innovation in Social Science (IJRISS), 4(5), 2454-6186. 

Florio, C., & Leoni, G. (2017). Enterprise risk management and firm performance: The Italian case. British 

Accounting Review, 49(1), 56–74. 

Gelman, M., Greenberg, D., & Rosenboim, M. (2018). How to evaluate risk management units in financial 

institutions? Journal of Applied Corporate Finance, 30(1), 89–97. 

https://onlinelibrary.wiley.com/doi/abs/10.1111/jacf.12281 

 

Ghazali, Z., & Manab, N. A. (2013). Enterprise risk management and value creation: Initial findings amongst non-

financial public listed companies in Malaysian Bourse. Asian Economic and Financial Review, 3(7), 

913–922. 

Girangwa, K.G., Rono, L. & Mose, J. (2020). The influence of enterprise risk management practices on 

organizational performance: Evidence from Kenyan state corporations. Journal of Accounting, Business 

and Finance Research, 8(1), 11-20. DOI: 10.20448/2002.81.11.20 

Gonzalez, L.O., Santomil, P.D. & Herrera, A.T. (2020). The effect of enterprise risk management on the risk and 

the performance of Spanish listed companies. European Research on Management and Business 

Economics 26, 111–120. https://doi.org/10.1016/j.iedeen.2020.08.002 

Gordon, L., Loeb, M., & Tseng, C. (2009). Enterprise risk management and firm performance: A contingency 

perspective. Journal of Accounting and Public Policy,28(4), 301-309 

Hafizuddin, S.B.A., Janor, H. & Yatim, P. (2017). The effect of enterprise risk management on firm value: 

Evidence from Malaysian technology firms. Jurnal Pengurusan, 1(49), 1-11. 

Hayes, A. (2024). Return on Capital Employed (ROCE): Ratio, Interpretation, and Example. 

https://www.investopedia.com/terms/r/roce.asp. 

Hines, C. S., & Peters, G. F. (2015). Voluntary risk management committee formation: Determinants and short-

term outcomes. Journal of Accounting and Public Policy, 34(3), 267–290. 

doi:10.1016/j.jaccpubpol.2015.02.001 

http://www.sciencedirect.com/science/article/pii/S1062940818303000
http://essay.utwente.nl/66625/1/Eikenhout_MA_MB.pdf
https://onlinelibrary.wiley.com/doi/abs/10.1111/jacf.12281
https://www.investopedia.com/terms/r/roce.asp


MULTIDISCIPLINARY JOURNAL OF MANAGEMENT AND SOCIAL SCIENCES (MJMSS) VOL 2  NO. 2, 2025 (ISSN: 3043-6427; E-ISSN: 3043-6419),       

Indexed in Google Scholar (Email: mjmss242@gmail.com) Nnamdi Azikiwe University, Awka, Nigeria 
 

90 
 

Hopper, G. (2019). The enterprise risk management function in financial institutions. Journal of Risk Management 

in Financial Institutions 12, 328–341. 

Hoyt, R., & Liebenberg, A. (2008). The value of enterprise risk management: Evidence from the US insurance 

industry. In unpublished paper. 

http://www.aria.org/meetings/2006papers/Hoyt_Liebenberg_ERM_070606.pdf 

Husaini, & Saiful. (2017). Enterprise risk management, corporate governance and firm value: Empirical evidence 

from Indonesian public listed companies.International Journal of Advances in Management and 

Economics, 6, 16-23. 

IAS 7. (2017). Statement of Cash Flow. IASB, USA. https://www.iasplus.com/en/standards/ias/ias7 

Ishaya, J.D. & Sitizabedah, S. (2015). Current state of enterprise risk management practices in the Nigerian 

banking industry. IOSR Journal of Business and Management, 17(6), 27-33. DOI: 10.9790/487X-

17612733 

Iwedi, M., Oriakpono, E.A., Barisua, P.S. & Zaagha, S.A. (2020). Enterprise risk management practice and 

shareholders value: evidence from selected quoted firms in Nigeria. Green Finance, 2(2): 197–211. DOI: 

10.3934/GF.2020011 

Izah, M.T. & Ahmad, R.R. (2011). The relationship between enterprise risk management (ERM) and firm value: 

Evidence from Malaysian public listed companies.International Journal of Economics and Management 

Sciences, 1(2), 32-41 

Kafidipe, A., Uwalomwa, U., Dahunsi, O. & Okeme, F. O.  (2021). Corporate governance, risk management and 

financial performance of listed deposit money bank in Nigeria. Cogent Business & Management, 8:1, 

1888679, DOI: 10.1080/23311975.2021.1888679 

Kakanda, M.M., Salim, B. & Chandren, S. (2018). Risk management committee characteristics and market 

performance: Empirical evidence from listed financial service firms in Nigeria. International Journal of 

Management and Applied Science, 4(2), 6-10 

Khafagy, A. (2019). Finance, distribution and the economic objective of financial cooperative institutions. Annals 

of Public and Cooperative Economics, 90(3), 487–511. https://doi.org/10.1111/apce.12216 

Khalik, Z.A., & Md. Sum, R. (2020). The influence of corporate governance on enterprise risk management 

implementation among non-finance public listed companies in Malaysia.Journal of Technology 

Management and Business, 7(1), 50-64 

Khattab, A. A., Al-Rawad, M., Soboa, S. A., & Al-Khattab, K. (2015). Country risk management in a developing 

country. Journal of Service Science and Management, 08(01), 24–33. 

https://doi.org/10.4236/jssm.2015.81003 

Kopia, J., Just, V., Geldmacher, W., & Bubian, A. (2017). Organization performance and enterprise risk 

management.EGOFORUM, 6, 1-14. 

Ilaboya, O., & Ohiokha, I. (2016). Firm age, size and profitability dynamics: A test of learning by doing and 

structural inertia hypotheses. Business and Management Research, 5(1), 29–39. 

https://doi.org/10.5430/bmr.v5n1p29 

Lechner, P., & Gatzert, N. (2016). Determinants and value of enterprise risk management: Empirical evidence 

from Germany. The European Journal of Finance, 24(10), 867–887. 

http://dx.doi.org/10.1080/1351847X.2017.1347100 

Li, Q., Wu, Y., Ojiako, U., Marshall, A., & Chipulu, M. (2014). Enterprise risk management and firm value within 

China’s insurance industry. ActaCommercii, 14(1), 1–10. https://doi.org/10.4102/ac.v14i1.198 

Libby, R., Libby, P.A & Short D. G (2001). Financial Accounting, New York, McGraw- Hill Companies Inc. 

Lin, Y., Wen, M. & Yu, J. (2012). Enterprise risk management: strategic antecedents, risk integration and 

performance. North Am. Actuar, 16(1), 1-28. 

Lobo, G. J., Wei Z. S., Kinsun T. & Jian Z. (2019). Does SEC FRR No. 48 disclosure communicate risk 

management effectiveness? Journal of Accounting and Public Policy 38(10), 66-96. 

Lukianchuk, G. (2015). The impact of enterprise risk management on firm performance of small and medium 

enterprises. European Scientific Journal, 11(13), 408-427. 

Mafrolla, E., Matozza, F. & Amico, E.D. (2016). Enterprise risk management in private firms: Does ownership 

structure matter? The Journal of Applied Business Research, 32(2), 671-686 

Manab, N. A., & Ghazali, Z. (2013). Does enterprise risk management create value? Journal of Advanced 

Management Science, 1(4), 358-362. 

Marija, P., Milica, V., Danijela, V., Zivan, Z. & Zuzana, V. (2019). The impact of enterprise risk management on 

the performance of companies in transition countries: Serbia case study. Journal of Operational Risk 

14(4), 105–132. DOI: 10.21314/JOP.2019.230 

Martin, F.G., Leverty, J.T., Phillips, R.D. & Shimpi, P. (2010). The Value of Investing in Enterprise Risk 

Management. Robinson College of Business, Georgia State University, Atlanta, GA. Available at: 

https://ideas.repec.org/a/bla/jrinsu/v82y2015i2p289-316.html 

http://www.aria.org/meetings/2006papers/Hoyt_Liebenberg_ERM_070606.pdf
https://www.iasplus.com/en/standards/ias/ias7
https://doi.org/10.1111/apce.12216
https://doi.org/10.4236/jssm.2015.81003


MULTIDISCIPLINARY JOURNAL OF MANAGEMENT AND SOCIAL SCIENCES (MJMSS) VOL 2  NO. 2, 2025 (ISSN: 3043-6427; E-ISSN: 3043-6419),       

Indexed in Google Scholar (Email: mjmss242@gmail.com) Nnamdi Azikiwe University, Awka, Nigeria 
 

91 
 

McShane, M., Nair, A., & Rustambekov, E. (2011). Does enterprise risk management increase firm value? Journal 

of Accounting,Auditing &Finance, 16(4), 641–658. https://doi.org/10.1177/0148558X11409160 

Mikes, A., & Kaplan, R. (2014). Managing risks: Towards a contingency theory of enterprise risk management. 

Workingpaper, Harvard Business School. 

https://www.hbs.edu/faculty/Publication%20Files/13063_5e67dffe-aa5e-4fac-a746-7b3c07902520.pdf 

Mortezaee, M. & Sanji, D. (2017). Enterprise risk management and firm performance evidence from financial 

market of Iran. Research Journal of Management Sciences, 6(3), 6-12. 

Nguyen, D. K., & Vo, D.-T. (2020). Enterprise risk management and solvency: The case of the listed EU insurers. 

Journal of Business Research, 113, 360–369. 

http://www.sciencedirect.com/science/article/pii/S0148296319305594 

Nickmanesh, S., Zohoori, M., Musram, H. A. M., & Akbari, A. (2013). Enterprise Risk Management and 

Performance in Malaysia Shima. Interdisciplinary Journal of Contemporary Research in Business, 5(5), 

670–707. 

Nurudeen, S.O., Enebi, D. & Kanwai, P. (2020). Impact of board characteristics and risk management on financial 

performance of listed insurance firms in Nigeria. RESEARCH REVIEW International Journal of 

Multidisciplinary, 5(3), 76-83. 

Nwachukwu, G.O. C. (2002). Development projects financing and financial evaluation models: A general 

appraisal. Inter-world Journal of management and Development studies, 1(1), 301-311 

Nwanyanwu, L. A. (2015). Cash flow and organizational performance in Nigeria: Hospitality and print media 

industries perspectives. European Journal of Business, Economics and Accountancy, 3(3), 66-72. 

Odubuasi, A. C., Ofor, N. T., & Ilechukwu, F. U. (2022). Enterprise risk management, risk committee, and earning 

capacity of African banks: A comparative approach.Modern Economy, 13, 51-68. 

https://doi.org/10.4236/me.2022.131004 

OECD (2011). Risk management and corporate governance. [Online] available: 

http://dx.doi.org/10.1787/9789264208636-en 

Ogiriki, T. & Empere, P.  (2022). risk committee and corporate performance of quoted insurance firms in Nigeria. 

Accounting and Management Research Journal, 9(1), 3088 – 4390. 

Olayinka, E., Emoarehi, E., Jonah, A., & Ame, J. (2017). Enterprise risk management and financial performance: 

Evidence from emerging market.International Journal of Management, Accounting and Economics, 

4(9), 937-952. 

Otekunrin, A.O., Eluyela, D.F., Nwanji, T.I., Faye, S., Howell, K.E. & Tolu-Bolaji, J. (2021). Enterprise risk 

management (ERM) and firm’s performance: A study of listed manufacturing firms in Nigeria. Research 

in World Economy, 12(1), 31-42. doi:10.5430/rwe.v12n1p31 

Paape, L., & Spekle, R. F. (2012). The adoption and design of enterprise risk management practices: an empirical 

study, European Accounting Review, 21(3), 533-564. http://dx.doi.org/10.1080/09638180.2012.661937 

Pagach, D., & Warr, R. (2010). The effects of enterprise risk management on firm performance. Electronic article, 

papers.ssrn.com. http://ssrn.com/abstract=1155218 

Pandey, M. (2004).Capital structure, profitability and market structure: evidence from Malaysia. Asia Pacific 

Journal of Economics and Business, 8(2), 07-13. 

Pierce, E. M., & Goldstein, J. (2018). ERM and strategic planning: A change in paradigm. International Journal 

of Disclosure and Governance 15, 51–59. 

Priem, R. L., Douglas, W. L., & Gregory, G. D. (1999). Inherent limitations of demographic proxies in top 

management team heterogeneity research. Journal of Management, 25(6), 935–953.  

Ramlee, R., & Ahmad, N. (2015). Panel Data analysis on the effect of establishing the enterprise risk management 

on firms’ performances. Proceedings of 4th European Business Research Conference Imperial College, 

London, UK. Available at: https://zantworldpress.com/wp-content/uploads/2015/05/329-

Roslida_Ramlee.pdf 

Rao, A. (2018). Empirical analysis of joint impact of enterprise risk management and corporate governance on 

firm value. International Review of Advances in Business, Management and Law, 1, 34-50. 

https://doi.org/10.30585/irabml.v1i1.66 

Saeidi, P., Saeidi, S.P., Gutierrez, L., Streimikiene, D., Alrasheedi, M., Saeidi, S.P. & Mardani, A. (2020). The 

influence of enterprise risk management on firm performance with the moderating effect of intellectual 

capital dimensions. Economic Research-Ekonomska Istraživanja, 34(1), 122-151. DOI: 

10.1080/1331677X.2020.1776140 

Sajiah, Y., Hafizuddin-Syah, B.A.M. & Nur, A.M.R. (2019). The effect of enterprise risk management practice 

on sme performance.The South East Asian Journal of Management, 13(2), 151-169 

Salaudeen, Y.M, Atoyebi, T.A., & Oyegbile, B.A. (2018).Enterprise risk management and performance of 

selected listed consumer goods companies in Nigeria. Applied Finance and Accounting, 4(1), 112-121. 

Sanusi, L. S. (2010). The Nigerian Banking Industry: what went wrong and the way forward. Delivered at Annual 

Convocation Ceremony of Bayero University, Kano Held on, 3(1), 2010.  

https://www.hbs.edu/faculty/Publication%20Files/13063_5e67dffe-aa5e-4fac-a746-7b3c07902520.pdf
http://www.sciencedirect.com/science/article/pii/S0148296319305594
https://doi.org/10.4236/me.2022.131004
http://dx.doi.org/10.1787/9789264208636-en
https://zantworldpress.com/wp-content/uploads/2015/05/329-Roslida_Ramlee.pdf
https://zantworldpress.com/wp-content/uploads/2015/05/329-Roslida_Ramlee.pdf


MULTIDISCIPLINARY JOURNAL OF MANAGEMENT AND SOCIAL SCIENCES (MJMSS) VOL 2  NO. 2, 2025 (ISSN: 3043-6427; E-ISSN: 3043-6419),       

Indexed in Google Scholar (Email: mjmss242@gmail.com) Nnamdi Azikiwe University, Awka, Nigeria 
 

92 
 

Senol, Z. & Karaca, S.S. (2017). The effect of enterprise risk management on firm performance: A case study on 

Turkey.Cumhuriyet University, Turkey. Available at: http://fs.icfm.ro/vol21i2p6-30.pdf 

Silva, J. R., Silva, A. F. D., & Chan, B. L. (2019). Enterprise risk management and firm value: Evidence from 

Brazil. Emerging Markets Finance and Trade, 55(3), 687–703. 

https://doi.org/10.1080/1540496X.2018.1460723 

Soliman, A., & Adam, M. (2017). Enterprise risk management and firm performance: An integrated model for 

the banking sector. Banks and Banks Systems, 12(2), 116–123. 

https://doi.org/10.21511/bbs.12(2).2017.12 

Soliman, A.M., Mukhtar, A. & Shubita, F.M. (2018). The long term relationship between enterprise risk 

management and bank performance: the missing link in Nigeria. Banks and Bank Systems, 13(1), 128-

138. 

Soyemi, K.A., Ogunleye, O.J. & Ashogbon, F.O. (2014). Risk management practices and financial performance: 

Evidence from the Nigerian Deposit Money Banks (DMBs). International Journal of Managerial Studies 

and Research, 2(5), 31-39. 

Talwar, S. (2011). Averting bank distress in internationalized financial system: Evolving a comprehensive risk 

management process. IUP Journal of Financial Risk Management, 8(4), 37–56. 

Tarus, D.K. & Aime, F. (2014). Board demographic diversity, firm performance and strategic change: A test of 

moderation. Management Research Review, 37(12), 1110-1136. DOI 10.1108/MRR-03-2013-0056 

Temitope, A.O. (2021). Effect of enterprise risk management strategy on financial performance of listed banks at 

Nigeria Stock Exchange. The International Journal of Business Management and Technology, 5(4), 46-

56. 

Thomas, R.B. & Jianren, X. (2016). Enterprise risk management and the cost of capital. The Journal of Risk and 

Insurance, 1-43. DOI: 10.1111/jori.12152 

Uadiale, O. M. (2010). The Impact of Board Structure on Corporate Financial Performance in Nigeria. 

International Journal of Business and Management, 5(10), 155-166.  

Udoka, C. O., & Orok, A. B. (2017). Assessment of the enterprise risk management in the Nigerian banking 

industry. Asian Journal of Economics and Empirical Research, 4, 68-74. 

https://doi.org/10.20448/journal.501.2017.42.68.74 

Ugwu, I.V., Ekwochi, E.A. & Ogbu, C.G. (2021). A critical study of corporate risk management committee impact 

on firm performance. International Journal of Academic Information Systems Research, 5(4), 24-39. 

Uremadu, S.O (2004). Financial Management: concepts, analysis and applications. Enugu, precision publisher 

limited. 

Utami, D. Sulastri, Moh. Adam & Yuliani (2021). Enterprise risk management on firm value: Empirical study on 

manufacturing sector companies listed on the Indonesia stock exchange. International Journal of 

Economics, Business and Accounting Research, 5(3), 656-662. 

Uwuigbe, U., Erin, O., Uwuigbe, O., Igbinoba, E., & Jafaru, J. (2017). Ownership structure and financial 

disclosure quality: Evidence from listed firms in Nigeria. Journal of InternetBanking and Commerce, 

22(8), 1–12. 

Wajid, K., Muhammad, A. & Syed, Q.S. (2018). An empirical analysis of enterprise risk management and firm's 

value: Evidence from Pakistan. JISR-MSSE, 18(1), 107-124. Doi: 10.31384/jisrmsse/2020.18.1.8 

Werner, D.G. & Godson, K.M. (2015). Enterprise risk management: Factors associated with effective 

implementation. Capella University, Minnesota. Available at: 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2735096 

Whitman, A. (2015). Is ERM legally required? Yes for financial and governmental institutions, no for private 

enterprises. Risk Management and Insurance Review 18, 161–97. 

Yang, S., Ishtiaq, M. & Anwar, M. (2018). Enterprise risk management practices and firm performance, the 

mediating role of competitive advantage and the moderating role of financial literacy. Journal Risk 

Financial Management 11(35), 1-17. doi:10.3390/jrfm11030035 

Yegon, C.K., Mouni, J.G. & Wanjau, K. (2014). Effects of firm size on enterprise risk management of listed firms 

in Kenya. IOSR Journal of Business and Management, 16(5), 86-95. 

Zemzem, A., & Kacem, O. (2014). Risk management, board characteristics and performance in the Tunisian 

lending institutions. International Journal of Finance & Banking Studies, 3, 186-200. 

https://doi.org/10.20525/ijfbs.v3i1.179 

 

http://fs.icfm.ro/vol21i2p6-30.pdf
https://doi.org/10.1080/1540496X.2018.1460723
https://doi.org/10.21511/bbs.12(2).2017.12
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2735096
https://doi.org/10.20525/ijfbs.v3i1.179

