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RESEARCH ARTICLE

Board meetings and bank performance in Africa
Simms Mensah Kyei1, Katarzyna Werner2 and Kingsley Opoku Appiah3*

Abstract:  This study examines the relationship between a board meeting and banks 
performance in Africa. This paper provides insight on this question after taking into 
account the endogeneity of the relationship between board meetings and perfor-
mance. Specifically, we use the GMM technique and a sample of 635 banks from 48 
countries in Africa between 2000 to 2016 to test our hypothesis and found that 
more board meetings, averagely 6, reduce banks’ performance in sub-Sahara Africa. 
In the Northern Africa context, with an average board meeting of 7.68, however, we 
document a positive and significant association between a board meeting and bank 
performance. Our result suggests that fewer board meeting enhances the share-
holder value of Banks in Sub-Sahara Africa but not their counterparts in North 
Africa. Our paper provides insights to policymakers responsible for improving the 
governance mechanisms in African banks.
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1. Introduction
What is the relationship between a board meeting and banks’ performance? Twenty-two years 
after the seminal work of Vafeas (1999), highlighting a negative relationship between board- 
meeting frequency and firm performance, the answer to this question remains both complex 
and unclear. One view is that board meetings are beneficial to shareholders (Lipton & Lorsch, 
1992; Conger et al., 1998; Xie et al., 2003; Allegrini & Greco, 2013; González & García-Meca, 2014; 
Nguyen et al., 2021), suggesting that directors in boards that meet more frequently are more likely 
to perform their duties in accordance with shareholders’ interests. Prior research, for example, 
finds board and audit committee meeting frequency reduced levels of discretionary current 
accruals (González & García-Meca, 2014; Xie et al., 2003) but enhanced firms’ transparency 
(Allegrini & Greco, 2013), as well as both environmental (Nguyen et al., 2021) and financial 
(Abdul Gafoor et al., 2018; M.W. Saleh et al., 2021) performance.

In contrast, busy directors (Fich & Shivdasani, 2012) and directors’ external job demands meet-
ings (Carpenter & Westphal, 2001) limit the director’s ability to do his/her homework. The entire 
board also devotes only 48% of total director meetings time to their monitoring role while power-
ful CEOs do not only dominate board meetings and procedures but also set the agenda (Jensen, 
1993). Altogether, these render the board meetings ineffective, with negative implications on 
performance. More board meeting is related to prior performance (Vafeas, 1999), firm and govern-
ance characteristics (Brick & Chidambaran, 2010), corporate fraud (Khanna et al., 2015), implying 
board meetings serve as a fire-fighting device but not a proactive value enhancing strategy.

There is a related strand of the literature that considers board meetings as important determi-
nants of performance in Africa (see Kyereboah-Coleman, 2008; Eluyela et al., 2018; Ntim & Osei, 
2011). Ntim and Osei (2011), in particular, provide support for the recommendations of King II, 
highlighting that boards should at least meet four times annually. They however questioned the 
“one-size fits all, due in part to the non-linear relationship between corporate board meetings and 
corporate performance. These studies, however, are limited in several respects. For example, data 
used in Kyereboah-Coleman (2008), Ntim and Osei (2011) dates back to 2001 and 2007, respec-
tively. Eluyela et al.’s (2018) study focused on listed sampled deposit money banks in Nigeria. 
Overall, there is no comprehensive study on the value of board meetings in the Africa context, an 
environment where enforcement of regulations is weak. This gap, in turn, implies generalization of 
findings of prior studies in the Africa context may be problematic. This study attempts to find this 
gap by using the GMM technique, a sample of 635 banks from 48 Africa countries between 2000 to 
2016 to examine whether active boards, measured by the frequency of board meetings, are 
effective in discharging their board monitoring role, thereby enhancing corporate performance in 
Africa. In sum, this paper examines whether board meeting is related to banks” performance in 
Africa.

Critics, may ask, why Africa? Various codes of corporate governance require corporate boards to 
hold formal meetings to discharge the oversight duties. King III code of governance, for instance, 
prescribes at least four meetings annually for corporate boards in South Africa. Elsewhere in 
Nigeria and Egypt, voluntary corporate governance codes demand at least a board meeting 
every three months. The spirit underlying these reforms is to advance active board with implica-
tions performance. Empirical evidence in the Africa context saves Eluyela et al. (2018), however, 
has disappeared after Ntim and Osei (2011). Accordingly, both the academic and practitioners 
press are calling for more research on board meeting and performance nexus in the context of 
cross country (Agyei-Mensah, 2021; Eluyela et al., 2018). This study offers the opportunity to 
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examine board reforms imported from developed countries into the context of Africa by examining 
the impact of board meetings on banks’ performance in Africa. The banking sector is chosen due to 
its impact on socio-economic development in Africa including job creation and attraction of both 
internal and external investors.

We provide insight on the board meeting and bank performance nexus from 48 countries in 
Africa. Put differently, the first cross-country study to enrich our understanding of the efficacy of 
a corporate board meeting is the subject of reforms but overlooked in the vast literature of 
corporate governance in the Africa context. Finally, we document that firms in Sub-Sahara, 
Southern, and Eastern Africa Regions may benefit from fewer board meetings, say less than 6, 
but not their counterparts from the Northern Africa context, implying reforms aiming at a “one size 
fit all” number of board meeting approach in the Africa context should not be encouraged.

The rest of the paper is structured as follows. Section 2 discusses the literature review. Section 3 
contains the method. Section 4 deals with empirical analyses. Section 5 concludes.

2. Literature review

2.1. Agency theory

2.1.1. Theory and hypotheses 
Agency theory prescribes board monitoring as one of the means to control the notorious conflict of 
interest between CEO and shareholders (Fama & Jensen, 1983), emphasizing that enhanced board 
monitoring through the board and sub-committee meetings reduce the moral hazard and infor-
mation asymmetric problems predominant in the modern-day corporation Kanagaretnam et al., 
2007), thereby reducing opportunistic behavior by the CEO, with favorable implications on the 
interest of the shareholders (Jensen & Meckling, 1976; Méndez & Garcia, 2007). Thus, frequent 
board meetings offer the avenue for outside directors to perform their monitoring duties by 
introducing an independent voice on firms’ strategic plan, the integrity of financial statements, 
risk strategy, and evaluation of the CEO’s agenda and performance (Appiah & Amon, 2017; Vafeas, 
1999). Here, frequent board meeting shows active monitoring by board members which ensures 
that the right strategic decisions are taken and implemented by the management of firms (Agyei- 
Mensah, 2021; Burke et al., 2019; Conger et al., 1998; Grove et al., 2011; Jensen, 1993; Jensen & 
Meckling, 1976; Vafeas, 1999) with a positive impact on firm performance (M.W. Saleh et al., 2021; 
Mangena & Tauringana, 2008; Musleh Alsartawi, 2019; Ntim et al., 2017; Vafeas, 2003).

2.1.2. Board meetings and bank performance 
Empirically, little is known about the association between board meetings and bank performance. 
Much attention on the aforementioned subject employed datasets from developed and emerging 
economies in Asia, Europe, and America. Liang et al. (2013), for example, examine board char-
acteristics and performance of bank asset quality using a sample of 50 largest Chinese banks from 
2003 to 2010. They find that the number of board meetings has a positive impact on the bank 
performance (ROA). Similarly, in Australian banks, Salim et al. (2016) find a positive effect of 
frequency of board meetings on bank performance. Consistent with agency theory, Grove et al. 
(2011) used a dataset of US commercial banks to examine the corporate governance and perfor-
mance in the wake up of the financial crisis. They employed a multiple regression model with 
a sample of 236 public commercial banks in the US. Their findings reveal that the frequency of 
board meetings is positively associated with financial performance. The results indicate that 
boards of US public commercial banks that meet more frequently increase the bank’s financial 
performance. Recent evidence documents that board meeting is positively related to return on 
assets (Abdul Gafoor et al., 2018) and return on equity (Mohamed et al., 2016).

However, Lipton and Lorsch (1992) argue that various routine tasks including the presentation of 
management reports and other formalities take much of the meeting and reduce the time that 
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should be available for directors to monitor management effectively. Similarly, Vafeas (2009) and 
Vafeas (1999), and Musleh Alsartawi (2019) add that refreshment, travel expenses, and meeting 
fees which are associated with the meetings increase agency cost. These, in turn, could adversely 
affect firm performance. Recent scholars find that board meeting is negatively related to invest-
ment decisions (Agyei-Mensah, 2021) and firm performance (Rodriguez-Fernandez et al., 2014).

These contrasting views notwithstanding, literature seems to converge on the notion that 
independent outside directors serving on firm boards are likely to insist on more board and 
committee meetings to enhance their ability to monitor the financial growth, profitability, and 
survival Appiah & Amon, 2017). Therefore, corporate boards that meet less frequently are less 
likely to be effective in discharging their oversight duties (Conger et al., 1998; Jensen, 1993; Lipton 
& Lorsch, 1992). This said, in line with agency theory, adequate monitoring by the board of 
directors is required to ensure that the management takes the interest of the owners into account 
when making decisions. If the management of African banks is to do their work well and act in the 
best interest of the owners or shareholders, the performance of African banks can improve 
significantly. We align with the agency theoretical lens and in the context of the board meetings 
and performance in Africa Banks, we state our hypothesis as follows: 

H1: there is a significant positive association between the frequency of banks board meetings and 
banks performance in Africa

H1a: there is a significant positive association between the frequency of banks board meetings and 
banks Return on Assets in Africa

H1b: there is a significant positive association between the frequency of banks board meetings and 
banks Return on Equity in Africa

3. Methodology

3.1. Data source
We extract data on bank-specific variables from Orbis Bank Focus and BankScope databases. The 
data on the internal corporate governance variable, board meeting, were also obtained from the 
annual reports available at the banks’ websites. However, there is corporate governance informa-
tion of a few banks that were obtained from the BoardEx database. Finally, data on Gross Domestic 
Product and Corruption were obtained from the World Bank Group websites.

3.2. Sample selection criteria
All banks included in our sample had at least five years of information between 2005 − 2016. 2005 
was chosen due to the availability of data. Another reason is to capture information before, during, 
and after the 2007/2008 financial crises. Our unique sample included listed unlisted, small, 
medium, and large banks. These allow our sample to be bigger, give a broader picture from the 
findings of the present study, and enhance the generalisability of the results. During data collec-
tion, 1502 African banks were found on the BankScope database which was exported. Some banks 
were repeated twice or three times and for that matter, only one was selected; others had less 
than five years’ information and were also removed.

Our final sample consists of 635 with 10795 bank years’ information from 48 countries out of the 
54 countries in Africa (see, Table 1). Data was not available for the omitted 6 countries. In all, our 
635 banks operate in at least one of the 17 specializations, with commercial (62.8%) and invest-
ment (8%) banks dominating (see, Table 2).

Kyei et al., Cogent Business & Management (2022), 9: 2034235                                                                                                                                       
https://doi.org/10.1080/23311975.2022.2034235

Page 4 of 16



3.3. Model specification
Following Nguyen et al. (2021), we employ GMM as our main estimator. GMM was used due to its 
advantages over other techniques, such as resolving the problems of autocorrelation endogeneity, 
profit persistence, and unobserved heterogeneity. To achieve this, the following regression equa-
tion is formulated to test empirically our hypothesis, H1:

ROAit ¼ β0 þ β1SIZEit þ β2EQTAit þ β3NLTAit þ β4COSTit þ β5CORit þ β6GDPit þ

β7MEETINGSit þ δ0 þ εit
(1)  

ROEit ¼ β0 þ β1SIZEit þ β2EQTAit þ β3NLTAit þ β4COSTit þ β5CORit þ β6GDPit þ

β7MEETINGSit þ δ0 þ εit
(2) 

where β1 to β7 represent the coefficient of each variable. β0 is the intercept., εit is the error term. 
Table 3 display a summary of the measurement of our variables. Our dependent variable is 
financial performance, proxied by return on assets (ROAit is the performance of bank i at time t) 
and return on equity (ROEit is performance of bank i at time t). These accounting performance 
indicators are well established in the literature (e.g., Gafoor et al., 2018; Ntim & Osei, 2011). The 
independent corporate governance variable is board meeting (MEETINGSit), which is the number of 
board meetings of bank i at time t. This is also in line with prior studies including Vafeas (1999), 

Table 1. Number of banks selected from each country
No. Country No. of Banks No. Country No. of Banks
1 Algeria 17 25 Madagascar 5

2 Angola 17 26 Malawi 12

3 Benin 5 27 Mali 8

4 Botswana 16 28 Mauritania 7

5 Burkina Faso 7 29 Mauritius 16

6 Burundi 5 30 Morocco 18

7 Cameroon 9 31 Mozambique 16

8 Cape Verde 6 32 Namibia 10

9 Central African 
Republic

2 33 Niger 4

10 Chad 3 34 Nigeria 28

11 Cote D’Ivoire 12 35 Rwanda 9

12 Djibouti 5 36 Senegal 11

13 DR. Congo 12 37 Seychelles 6

14 Egypt 26 38 Sierra Leone 7

15 Ethiopia 15 39 South Africa 57

16 Gabon 7 40 South Sudan 2

17 Gambia 2 41 Sudan 19

18 Ghana 29 42 Swaziland 7

19 Guinea 3 43 Tanzania 29

20 Guinea Bissau 1 44 Togo 10

21 Kenya 43 45 Tunisia 31

22 Lesotho 4 46 Uganda 24

23 Liberia 2 47 Zambia 22

24 Libya 9 48 Zimbabwe 20

Total number of 
Banks

635
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Table 2. Specialisation of the banks selected for the study
No. Bank specialisation No. of banks Percentage
1 Bank holdings company 33 5.2%

2 Central bank 26 4.1%

3 Clearing and custody 
institution

1 0.2%

4 Commercial bank 399 62.8%

5 Corporative bank 2 0.3%

6 Credit institution 27 4.3%

7 Finance company 27 4.3%

8 Investment and trust 
corporation

2 0.3%

9 Investment bank 51 8.0%

10 Islamic bank 24 3.8%

11 Micro-finance institution 18 2.8%

12 Multi-lateral 
governmental bank

6 0.9%

13 Other non-banking credit 
institution

1 0.2%

14 Private banking/Asset 
mgt. comp

1 0.2%

15 Real estate and 
mortgage bank

8 1.3%

16 Savings bank 6 0.9%

17 Securities firm 3 0.5%

Table 3. Summaries of measures and variables
Variable Measurement Expected sign
Panel A: Performance Variables
ROA Net income/total assets (%)

ROE Net income/shareholder’s equity 
(%)

Panel B: Corporate governance variables
MEETINGS The number of times that the 

board meets per year
+

Panel C: Control Variables
LNTA Natural log of total assets +

COST Overheads/net interest revenue 
plus other operating income (%)

-

EQTA Equity divided by total assets (%) +

NLTA Net loans divided by total assets 
(%)

-

LNGDP Annual GDP growth rate +

COR Rank of corruption perception from 
World bank (corruption perception 
index)

-

CRISIS Dummy variable for 2007/2008 
financial crisis

-
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Coleman (2008), Ntim and Osei (2011), Appiah et al. (2017), Gafoor et al. (2018), Vitolla et al. 
(2020).

We control several firm-specific and macroeconomic indicators. First, these variables are 
positively related to banks’ performance. These are firm size (SIZEit), measured by the size of 
bank i at time t (see Kyereboah-Coleman, 2008; Gafoor et al., 2018), equity to total assets 
(EQTAit) of bank i at time t (Ramlan & Adnan, 2016), and Gross Domestic Product (GDPit) of 
country i at time t (Adelopo et al., 2018). Second, Adelopo et al.’s (2018) study displays 
a positive association between bank-specific factors and bank performance before, during, 
and after the financial crisis. This also underlines the inclusion of financial crisis. δ0 is 
a dummy for the crisis period, 1represents 2007/2008 and 0 otherwise. Finally, Net loan to 
total asset (NLTAit) of bank i at time t, and corruption (CORit) of country i at time t, cost to 
income ratio (COSTit) of bank i at time t, however, are positively related respectively to Bank 
loan loss provisions (see, Ozili, 2019), risk-taking behavior of banks (Chen et al., 2015.) and 
bank efficiency (see the detailed argument in Hess & Francis, 2004), implying negative 
association with banks performance.

4. Empirical analyses and discussion

4.1. Descriptive statistics
Panel A of Table 4 presents the measure of bank performance, ROA, and ROE. ROA (ROE) ranges from 
−6.91% (−49.36) and 9.30% (60.33%), with an average of 1.78% (13.96%) and standard deviation of 
2.74% (19.54%). Panel B of Table 4 presents the independent corporate governance variable, board 
meeting. The board meeting has minimum and maximum numbers of 0 and 38 respectively and 
a standard deviation of 4.20. The average number of board meetings held by the banks is 6.26 per year. 
Panel C of Table 4 presents all the control variables. Bank size has a minimum value of −1.70, a maximum 
value of 9.65, and a standard deviation of 1.71. The mean total asset (LNTA) of the banks is 3.55. Our 
results compare favorably with Gafoor et al.’s (2018) India findings of ROA(ROE) of 1.01(8.34) but not the 
Bank Size (Board meetings) of 13.08(11). Our results compare favorably to the bank size (10.53) and board 
meeting (1) reported by Eluyela et al. (2018) Nigeria study but not board meeting (10.53) reported by 
Kyereboah-Coleman’s (2008) cross county study of Ghana, Kenya, South Africa, and Nigeria.

The cost-to-income ratio has a minimum value of 14.46, a maximum value of 159.21, a standard 
deviation of 28.37 with a mean of 62.70%. A bank with a lower cost-to-income ratio represents a higher 
efficiency of the bank and vice-versa. The equity to assets ratio has a minimum, maximum, standard 
deviation, and mean values of 2.70%, 72.91%, 14.5, and 16.34% respectively. Net loans to total assets 
range from a minimum of 2.77% to a maximum of 90.01%. Net loans to total assets have a mean value of 
47.59% and a standard deviation of 21.39%. A bank with a very high ratio of net loans to total assets may 
not be able to meet its liquidity requirements in the event of unforeseen circumstances. The minimum 
and maximum values of GDP recorded from the banks under study are −0.81 and 11.15 respectively. The 
average GDP is 6.74 and has a standard deviation of 2.46. A high corruption figure means low corruption 
and a lower figure means high corruption. 0.48, 85.85, 22.23, and 35.40 represent minimum, maximum, 
standard deviation, and mean corruption values respectively.

Table 5 displays the Pearson and Spearman correlation matrix. The co-efficient are all below 0.7 
save the those recorded by the two proxies for the dependent variables; implying the absence of 
multicollinearity for our independent variables.

4.2. Results of board meeting and performance
Table 6 presents the empirical findings of the relationship between board meetings and bank perfor-
mance using the GMM regression technique. The result shows that Board meetings have an insignificant 
negative impact (β = −0.0724, p > 0.05) on ROA but have a significant negative impact (β = −0.760, 
p < 0.05) on ROE. These results reject H1a and H1b, which postulated a statistically significant positive 
relationship between board meetings and bank performance, measured by return on assets and equity in 
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Africa, respectively. The negative impact on ROE implies that the agency cost (for example, refreshments, 
travel expenses, directors’ meetings, and time) associated with holding more board meetings in Africa 
outweighs the benefit, implying the frequent board meetings though perceived as a good corporate 
governance practice, corporate board in Africa may not always devote quality time to discuss critical 
issues relating to the performance. As a result, such meetings bring costs, which will negatively affect 
bank performance. Therefore, a smaller number of board meetings is better for Banks in Africa to improve 
performance. Our finding is in line with Lipton and Lorsch (1992) who argue that meeting routine tasks 
such as reading and adoption of previous minutes and presentation of management reports consume 
much of the meetings, and this minimizes the amount of time that is supposed to be available to outside 
directors to effectively monitor corporate performance. In contrast, our findings do not support the 
agency theory notion (Jensen & Meckling, 1976), suggesting that frequent board meetings could increase 
bank performance. Our finding is at variance with the results of previous empirical findings (e.g., Gafoor 
et al., 2018; Grove et al., 2011; Liang et al., 2013; Salim et al., 2016), highlighting a positive association 
between board meetings and bank performance.

4.3. Regional analyses
We first divided our sample between Sub-Saharan Africa and North Africa.1 Table 7 contains the GMM 
results. There is a significant negative association between board meetings and bank performance, 
measured by both ROA (β = −0.0949, p < 0.05) and ROE (β = –0.484, p < 0.05), based on Sub-Sahara 
Africa, with average board meetings of 6. However, the association between board meetings and bank 
performance is significant and positive, measured by both ROA (β = 0.0567, p < 0.01) and ROE (β = 0.846, 
p < 0.01), based on North Africa, with average board meetings of 8. The results indicate that while 
a smaller number of board meetings increases bank performance in Sub-Sahara Africa significantly, more 
board meetings are required to increase bank performance in North Africa. The difference in the results 
between the two regions may probably be due to differences in board structure and composition among 
the two regions. The positive association between board meetings and bank performance is in line with 
the agency theory (Jensen & Meckling, 1976). However, the negative association between board meet-
ings and bank performance is consistent with some previous empirical findings (e.g., Abdul Gafoor et al., 
2018; Grove et al., 2011; Liang et al., 2013; Salim et al., 2016).

We further sub-divided Sub-Sahara Africa into three sub-regions namely, Southern, Eastern, and 
Western Africa to see if there are any differences in the results. These sub-samples record average 
board meetings of 5.52, 6,46, and 5.75, respectively. Central Africa was excluded because there was not 
enough data available. The relationship between board meetings and bank performance in Southern 
(β = −0.115, p < 0.01) and Eastern Africa (β = −0.127, p < 0.01) is significant and negative, based on both 
accounting measures, ROA and ROE, indicating that fewer meetings are required to improve bank 
performance in Southern and Eastern Africa. The relationship between board meetings and bank 
performance in Western Africa is negative and significant (β = −1.112, p < 0.01) based on ROE. This 
indicates that Western Africa also benefits from a smaller number of board meetings to improve bank 
performance.

4.4. Robustness test
We use OLS, Fixed effect, and 2SLS to check the robustness of our results (see, Table 8). Overall, the 
results of the additional analysis (OLS, fixed effect, and 2SLS) are quantitatively and quantitatively 
similar to GMM’s results. Our OLS and Fixed Effects models report an R-squared of 38%-42%, 
implying our models are not only robust but explain at least 38% of the variation in the perfor-
mance of Banks in Africa.

5. Conclusion
This study examined the relationship between board meetings and bank performance in Africa. 
The previous studies on the relationship between board meetings and bank performance concen-
trated on the developed countries and emerging countries in Asia with few studies in Africa, which 
positions the need and contribution for this study. The study addresses one main hypothesis and 
contributes to the literature on the relationship between board meetings and bank performance. 
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Using GMM estimation, we find that board meeting has a significant negative impact on bank 
performance in Africa, measured by return on equity. Our result contradicts the agency theory 
predictions. Thus, it implies that fewer board meetings are needed to improve bank performance in 
Africa. The result suggests that when considering corporate governance characteristics that affect 
bank performance in Africa, a board meeting is a significant negative factor.

We subdivided our sample into two, Sub-Sahara and Northern Africa to see if there is any 
difference between the results of the two sub-regions. The result shows that as board meetings 
have a significant negative impact on bank performance in Sub-Sahara Africa, it has a positive 
impact on bank performance in Northern Africa, based on both returns on asset and return on 
equity. Furthermore, we subdivided our Sub-Sahara Africa sample into three, Sothern, Eastern, 
Western and Southern Africa and observed if there is any difference in the results within the sub- 
regions. The results indicate that board meeting has a significant impact on bank performance, 
measured by both ROA and ROE, in both Southern and Eastern Africa. Similarly, the result has 
a significant negative impact on bank performance, measured by ROE, in Western Africa.

Our results have theoretical, practical, and policy implications. First, the finding that frequency of 
corporate board meetings is negatively associated with corporate performance, measured ROA, in 
Western Africa raises questions on the continual use of the agency theoretical lens to study the impact 
of board meetings in the said context. The practical implication is that governing boards in Western Africa 
are advised to meet less than 6 times a year to impact on return on assets of investors. The policy 
implication is that regulators must promulgate reforms aimed at encouraging fewer board meetings in 
the Western Africa context. Second, the finding that frequency of corporate board meetings is positively 
associated with corporate performance, measured by both ROA and ROE, in Southern, Eastern, and North 
Africa supports the agency theories assertion results provide empirical support for agency theory, which 
suggests that corporate boards that meet more frequently have increased capacity to effectively advise, 
monitor and discipline management, and thereby improving corporate financial performance. The policy 
implication is that regulators in Southern, Eastern, and North Africa must promulgate reforms aimed at 
encouraging more board meetings, at most 6, 6, and 8 per annum, respectively.

6. Limitations and directions for future research
Our analysis is based on the impact of board meetings on bank accounting-based performance mea-
sures. Non-linear relationship analysis between board meetings and performance was also overlooked. 
For this reason, generalization of our findings to market-based performance as well as board sub- 
committees meetings and performance may be problematic. Again, we used the number of the board 
meetings as a proxy for corporate governance but the board meeting hours and agenda including an 
action plan to tackle performance-related issues as well as managing business routines. Here, board 
efficiency and effectiveness in monitoring CEO with effect on performance or otherwise can be explored 
using the non-linear relationship between board and sub-committee meeting on performance as well as 
board and sub-committees meeting hours and agenda on market-based performance and non-financial 
performance indicators. These are fruitful lines for future studies; the final word is not said, more research 
is welcomed.
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