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Abstract 

his paper examined the roles and the 

effectiveness of Audit Committees as provided 

by corporate governance codes, in relation to 

corporate sustainability, whether corporate 

sustainability is as a result of the effectiveness of the 

ACs.The AC is perceived to be a means of 

strengthening the external financial reporting 

process, and also facilitating the detection and 

prevention of corporate misconduct and scandals. 

This paper study the case of SATYAM computers and 

the role played by it AC in the governance process. The 

study used Secondary sourced data to investigate the 

roles of AC in the cases study company, a qualitative 

case study method was employed to investigate the 

corporate governance and the AC activities. One of 

the main findings of the study is that many corporate 

failures are associated with the ineffectiveness of ACs, 

and that ACs could have prevented the occurrence of 

several corporate failures if they were efficient. 

However, the ACs cannot 

be 100% blamed for the 

failures, This is because   

their effectiveness is a 

subject to so many factors 

(independence, industry 

expertise, information 

flow, inbuilt willingness to 

serve, and organizational 

factors), which are always 

lacking, and lack of any one 

factor always renders the 

AC ineffective. It was also 

found that ACs can ensure 

corporate sustainability 

and tackle the occurrence 

of corporate failure when 

the right people are 

nominated into the 

committee, and they are 

independent of any 

managerial influence.  
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The Audit Committees (herein AC) concept began in the late 1930’s when the US 

Security and Exchange Commission (SEC) recommended that publicly held 

companies form a Committee of non-officer board members that would assure 

the independence, Nomination and arrangement of engagement process of 

external auditor (Fichtner, 2009). Afterward, the ACs played a vital role in the 

governing structure of public companies (Oshima, 2005). In the last two decades 

ACs become a commonly used mechanism for good corporate governance 

practice globally (Turley and Zaman, 2004). Essentially, AC is a non-mandatory 

structure used by a few corporations and has traditionally been viewed to oversee 

the work of outside auditors and liaise with management on internal control and 

preparation of financial report, but with limited roles on the issue (Oshima, 2005). 

Abdullahi Adamu Dodo, Department of Accountancy, Federal Polytechnic Bali, 

Taraba State, Nigeria Email: dodowlv.ad@gmail.com 

The collapse of many high profile corporations that stunned the business world, 

and caused players to lose confidence in many of the stakeholders involved in 

governance, and the process of financial reporting.  In an attempt to restore their 

confidence, there have been a number of pressures, proposals and actions taken 

in different countries for reforms in the corporate governance framework with 

emphasis on the responsibilities and powers of Audit Committees (herein ACs) 

(Turley and Zaman, 2007).  

The incessant corporate failures, have raised a number of questions on the need 

for more transparency in running the affairs of publicly owned companies. The 

growing public pressure has placed a greater deal for emphasis on ACs role in 

pursuit of effective corporate governance, because most of the result from the 

investigation of collapsed companies indicated with clarity that almost every 

financial and governance failure, the world has experienced in the recent past 

could have been detected much earlier (Harrast, 2007), if the ACs had been 

discharging their duties efficiently and effectively. The research addressed some 

of the unanswered questions in ACs research, by focusing on the following: 

 

STATEMENT OF PROBLEM/JUSTIFICATION 

The purpose of this study is to figure out the actual role and responsibilities of ACs 

and to understand the major determinants of effective discharge of ACs duties 

and to know whether the effectiveness of ACs will reduce the rate of corporate 

collapse and enhance the effectiveness of corporate sustainability. This study will 



 

 

 
281 

MEDITERRANEAN PUBLICATION 
AND RESEARCH INTERNATIONAL 

INTERNATIONAL JOURNAL – AIMR  
VOL. 18 NO.2 JUN-2022 ISSN: 2661-4611 

EDITOR-IN-CHIEF 
Prof. A.I. Mteiye [MALAWI] 

try to explore the unexplored research area in ACs studies, which is the role and 

the effectiveness of the ACs and to contribute to the case study research approach 

by illustrating the in-depth that can be derived from a case study approach, 

investigates the ACs process from within the organization and to see how 

organizational context affect the operational process of the ACs.  

 

SIGNIFICANCE OF THE STUDY 

The result of this study will be relevant to the study of audit committee nationally 

and internationally, it will increase more awareness to companies on the need for 

effectiveness of audit committees, also the regulatory bodies would find it very 

useful in terms of making further provisions and pronouncement to strengthen 

audit committees.  

 

SCOPE OF THE STUDY 

This study focused on the case of high profile companies in the north eastern 

Nigeria to investigate the impact of Audit committee on corporate sustainability 

using both primary and secondary data. 

The remainder of the paper is structured as follows. The next section present a 

literature review on effectiveness of AC. This is followed by a section that set out 

the approach used to analyze the case study, an outline of the case company and 

the analysis of the evidence gathered regarding the AC’s activities and effects. In 

each category, the work investigate and figure out the roles of audit committee 

as provided by the regulatory bodies and to assess the current levels of the 

performance of the audit committee in the North eastern Nigeria. Also the work 

uncovered if any the types of expertise required of audit committee members for 

effectiveness in their operations and to identify the “knowledge gap” that might 

have contributed to lack of corporate sustainability the region has experienced. 

 

REVIEW OF RELATED LITERATURE 

CORPORATE GOVERNACE FRAMEWORK 

Corporate governance evolves with differing variations due to cultural, political, 

economic and technological differences among nations. Establishment of 

corporate governance is based on structures of ownership affected by these 

variations. Solomon et al (2004) identified that countries that practices common 

law legal systems like the UK, the US, Canada and Australia, developed a corporate 

governance structure that concentrates on shareholder’s interest, which is often 
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referred to as the outsider model of control as it recognizes the agency problems. 

On the other hand, countries that practice civil law legal systems such as Germany, 

France and the Netherlands developed their corporate governance with a focus 

on the stakeholders. This practice of corporate governance tries to balance the 

interest of key players like the employees, managers, creditors, and customers 

(Solomon et al 2004, and Letza et al 2004). It is often referred to as the insider 

model of control. 

Regardless of the approach, the concept of corporate governance entails the 

system by which companies are directed and controlled (FRC, 2012). Corporate 

governance practices became more pronounced in 1980’s as a result of the stock 

market crash experienced worldwide and corporate collapse due to poor 

governance (Francis, 2000). Effective governance is achieved through the 

establishment of board of directors; the BOD carries out its roles through 

subcommittees. These Committees must possess the utmost balance of skills, 

experience, independence and knowledge of the company to help them discharge 

their respective roles and responsibilities as required (FRC, 2012). These 

Committees increase objectivity in the board against the inherent conflicts of 

interest in the discharge of the board duties and responsibilities. The sub-

committees are Audit Committee, Remuneration Committee, Risk Committee, 

Ethics Committee and Nomination Committee. 

 

WHY SET UP AUDIT COMMITTEE? 

The decision by the New York Stock Exchange requiring all listed companies to 

have ACs as of June 30th 1978, made ACs an integral part of corporate governance 

and a major determinant of corporate governance effectiveness (Birkett, 1986). 

The increase in the formation of ACs is traceable to major court actions like the 

case of Mattels’ (1971), where SEC emphasized the importance of ACs in the need 

for action concerning misleading interim reporting. Most of the call and 

recommendation for the establishment of ACs in US and UK came as a result of 

increased corporate mismanagement and scandals, which become a daily 

occurrence phenomena and corporate directors, were faced with different 

challenges such as: 

a. Companies have increased in size, diversity and complexity 

b. Directors’ knowledge limitation makes it impossible to discuss every facet 

of their company’s activities. 

c. The number of law suit against directors is in the increase not only because 

of their actions, but also because of management actions. 
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d. The directors’ requirement for reasonable care in discharging their 

responsibilities to shareholders received emphasis toward litigation. 

 

In responses to the call, different countries accept the idea of establishing an audit 

committee to form part of their board of directors as a mitigating mechanism 

against corporate misconduct. 

 

METHODS  

Research is a systematic investigation to find answers to problem. Scientifically, 

quantitative research methods are employed in an attempt to establish general 

laws or principles. However, it is believed that the naturalistic or qualitative 

approach to research gives more credence to subjective experience of individuals, 

which focus on individual case rather than general law-making (Hughes, 

2002). Whilst quantitative research may be mostly used for testing theory it can 

also be used for exploring an area and generating hypotheses and theory. Similarly 

qualitative research can be used for testing hypotheses and theories even though 

it is mostly used for theory generation. However, because of complexity of human 

beings it is difficult to treat them as matters in natural sciences, and so social 

sciences research of this nature required the use of qualitative approach because 

it can suggest possible relationships, causes, effect and dynamic process of an 

event (Hughes, 2002). 

To understand how and why a company is committed to fraudulent financial 

reporting and the role of ACs in that regard, therefore a qualitative case study 

approach to research is needed for several reasons as advocated by Creswell 

(2007) to use a bottom-up approach in qualitative research by inductive process. 

The study reviewed Secondary data from data banks, and analysed the details as 

they relates to the roles of AC’s in the collapse of Satyam. 

The researcher employed a qualitative case study method to investigate the roles 

of ACs in the collapse companies, using several data sources, including available 

public information, academic journals, public legal findings and reports of 

investigation committees. After series of investigations in the collapse of Satyam 

Computers, many documents became available publicly which provided rich real-

time pictures of what happened in the companies, which the researcher would not 

otherwise have access in the case of most research project. Some reputable press 

articles and publications (financial times, wall street journal, CNN-IBN, business 

outlook) were used to examine the corporate scandals. 
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The case study looks at one of the largest fraud Case in Indian history. The case 

involved fraud and manipulation of financial statements which was perpetrated 

by the top management for a long period without being spotted by the 

established monitoring mechanism. Different research method has been 

employed in the study of ACs; this study Case study appears to be appropriate to 

study how ACs operates in their social, political and economic context. Turley and 

Zaman (2004) states that qualitative research method using case studies provide 

significant potential for researching ACs activities in the organizational and 

institutional context in which they operate, adding that cases may allow 

identification of specific areas of interaction between ACs and other parties like 

executive management and auditor which affect audit process.  

 

RESEARCH FINDINGS 

SATYAM COMPUTERS 

At the time of this study the case company (SATYAM) has been acquired by Tech 

Mahindra and renamed to “Mahindra Satyam”. SATYAM was a rising star in the 

Indian outsource IT industry, the company was incorporated by two brothers Mr. 

B Rama and Mr. B Ramalinga Raju on 24th June 1987 as a private limited company 

with only 20 employees with headquarters at Hyderabad, to provide software 

development and consultancy services to large corporations. The company grew 

rapidly and converted to public company in 1991. SATYAM growth as global 

business makes it to be seen as the “India’s growing success”. In the year 1997, 

SATYAM was chosen by the Switzerland based world economic forum and world 

link magazine as one of the India’s most remarkable and rapidly growing 

entrepreneurial companies (Sharma, 2010). SATYAM was listed on the New York 

stock exchange and extranet, its network covers 67 countries across the world. 

 The company employed 40,000 IT professionals across its development centres 

in the world. The company provides services to over 654 global companies among 

which 185 are fortunes 500 corporations. In 2003, SATYAM became provider of IT 

services to World Bank and entered into a long term contract with World Bank. 

SATYAM won a number of awards for innovation, corporate governance and 

accountability. The last was in September, 2008 when SATYAM received an award 

from world council for corporate governance “A global peacock award” for global 

excellence in corporate accountability (Ahmed et al, 2010, Sharma, 2010 and 

Bhasin, 2013).  
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The company turned from being India’s IT Empire, the fourth largest company 

with high profile customers to nation’s biggest corporate scandals in the living 

memory of India (Ahmed, 2010) following the confession of its chairman and 

founder Mr. Raju of a committed fraud to the tune of $1.47 billion. The confession 

of Mr. Raju came at the middle of resistance by the SATYAM investors on the 

announced management decision to used $1.6 billion on a bid to acquire two 

MAYTAS companies (MAYTAS infrastructures ltd and MAYTAS properties) to 

deploy the purported cash available for the benefit of investors. The resistance of 

the investors forced the chairman to reverse his decision within 12 hours. Another 

big shocker to the company came when World Bank announced on 23rd December, 

2008 that they have barred SATYAM from business with them for eight years and 

on 7th January, 2009 Mr. Raju resigned. 

 

ANALYSIS OF AUDIT COMMITTEE OF SATYAM  

AC is expected to monitor the integrity of the company’s financial reporting 

procedures and internal controls. The AC is also expected to select, retain, oversee 

and evaluate the company’s external auditor, as recommended by stock exchange 

board of India (SEBI) listing agreement and the New York stock exchange (NYSE). 

The AC at SATYAM existed but seems not be active. 

 

INDEPENDENCE OF AUDIT COMMITTEE OF SATYAM 

The board of directors is the highest decision making body in the company 

established with responsibility for ensuring that requisite system of control of the 

company’s business and its records are established in accordance with the 

provisions of the company Act 1958 (as amended) regulations made thereunder 

and in accordance with best accounting practices (Turley and Zaman, 2007).  

In his confession letter Mr. Raju states “None of the board members, Past or 

present, had any knowledge of the situation in which the company is placed. Even 

business leaders and senior executives in the company, such as Ram Mynampati, 

Subu D, T.R Anand, Keshab Panda, Virender Agarwal, A.S. Murthy, Hari S.V Krishnan 

Vijay Prasad, Manish Mehta, Murali V, Sriram Papani. Kiran Kavale, Joe Lagioia, 

Ravindra Panumetsa, Jayaraman and Prabhakar Gupta are unaware of the real 

situation as against the books of accounts. None of my or Managing Director’s 

immediate or extended family members has any idea about these issues” (Bhasin, 

2013).    
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From the confession letter of the chairman and reports of investigation agencies 

like SFIO and CBI on SATYAM scandals reveals SATYAM board was composed of 

‘chairman-friendly directors’, as against the regulatory requirement for 

nomination of independent directors. This correspond with the findings of 

Bruynseel and Cardinaels (2013) which examine the roles of directors appointed 

from the same social network with the CEOs and found that the social ties has a 

negative effect on variables that ensure their oversight quality, however, social 

ties formed through ‘Advice networks’ do not hinder the quality of AC oversight. 

Again, Lee (2014) also states that the friendships “have a negative impact on 

corporate financial integrity, fostering earnings manipulation, low levels of audit 

effort, concealment of financial distress, and cover-ups of internal control 

weakness.” This confirm the findings of Sharma (2010) that the ties between the 

top management of SATYAM and the board members did not allowed them to 

know what was happening in the company. 

 

REVIEW OF FINANCIAL REPORTING PROCESS AND INTERNAL CONTROL 

However, ACs are not expected to display extraordinary care but that much which 

a man of ordinary prudence would take his case (Ahmad et al, 2010). The AC is 

designed to act as an independent voice on the board of directors with regard to 

audit and corporate governance issues and is seen as valuable asset, particularly 

with respect to maintaining the independence and integrity of internal audit 

function (Millichamp and Taylor, 2008). “Central Bureau of investigation (CBI) 

findings on diversion of SATYAM funds abroad, have identify three suspicious foreign 

bank accounts in US, which were held in the name of three different individuals. 

About rupees 60 crore belonging to SATYAM were channelized into those accounts 

bearing non-Indian names, and the transaction was not found in the books of 

SATYAM. Also the CBI report states that a whistleblower (Hyderabad origin UK 

National settled in London) contacted CBI and informed the investigation agency 

that there are six bank accounts and fictitious firms that Mr. Raju floated in London 

had served their purpose and were liquidated long before the scam came to light. 

They were started in 1999 and closed down just before the listing of SATYAM’s ADRs 

on New York Stock Exchange in May 2001” (Sharma, 2010). Neither the AC nor the 

independent auditor came across it, they failed to be inquisitive in their respective 

duties, while paragraph 13 of ISA emphasized that no matter the auditors 

experience with a particular clients, they should maintain an attitude of 



 

 

 
287 

MEDITERRANEAN PUBLICATION 
AND RESEARCH INTERNATIONAL 

INTERNATIONAL JOURNAL – AIMR  
VOL. 18 NO.2 JUN-2022 ISSN: 2661-4611 

EDITOR-IN-CHIEF 
Prof. A.I. Mteiye [MALAWI] 

professional cautions. They should consider that fraud is always possible and that 

they need to take into account (Gray and Manson, 2008). 

The actions of Mr. Raju and associate in SATYAM scandals clearly demonstrated 

how AC duties and responsibilities were violated despite the eminent personalities 

sitting in the AC of the company. This confirms the claim of Pradeep (2006) who 

said that if AC actually performed their duties well, they could enhance the 

transparency of company and re-established the public trust. 

“Serious fraud investigation office (SFIO) findings revealed that SATYAM was deeply 

involved in making false disclosure to the stock exchange. The company used the 

name of Chintalapati Srinivasa amongst its directors, friends and relatives list till 

December 31, 2008 at the stock exchange. In reality Mr. Chintalapati was a director 

form 1990 till Jan 23, 2003 and held the position of executive director only till 31 

August 2000. It was further found that the company, in its annual account for the 

year 2002-03, had reported certain extra ordinary items, which on deduction would 

have brought the company under losses. False fully, SATYAM activities displayed an 

EPS of Rs 9.77 per share, which on correction stands at (-) 1.93 per share. The reported 

EPS was used to move up the share price of SATYAM at the stock market”. (Sharma, 

2010) 

The core of the AC members is to understand important financial-reporting issues 

and development affecting the company, take a close look at the management 

key activities and bring in a personal history of business judgement and ethical 

standard and skill to the their task which some time book cannot provide 

(McCarty, 2011). However, when members of management or those charged with 

governance responsibility comprise of the group who perpetrate the fraud and 

irregularities like the case of SATYAM, it is more likely that it will go undetected by 

the company’s internal control system and the auditors (Hemraj 2004). It is on 

record that Howard Sherma, chief executive of GovernanceMetrics International, 

a corporate governance rating services, said his firm gave a warning report to its 

clients in December 2006 that “SATYAM’s AC had no members who qualified as 

expert in audit-committee financial practices. He said his view was based on US 

Securities and Exchange Commission expectation. SATYAM is listed in both US and 

India; therefore it is subjected to both US and Indian securities law. 

GovernanceMetrics evaluate the shares in MSCI Emerging Market Index in which 

SATYAM shares are included” Sherma further added that “No one can claim that 

having a recognized accounting expert on AC would have prevented or uncovered 

the fraud. But certainly it would have reduced the risk” (Bellman and Range, 2009). 
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Contrary to that, there are number of research findings which indicate that 

accounting expertise is associated with better financial reporting outcomes. For 

example Cunningham (2007), Krishna and Visvanathan (2008), However, a well 

planned and executed fraud always involves collusion and is complex in nature, 

and may remain undetected for a considerable period of time when 

commensurate with relax and uncommitted gatekeepers (Hemraj 2004). 

 

INFORMATION FLOW AND AUDIT COMMITTEE AUTHORITY 

AC should have clear right to seek information, makes decision and carry out its 

prescribed duties, the conduct of AC members are designed to ensure that all of 

them are kept informed about what is going on, and control is exercised over the 

management. The AC has a set of overriding duties to exercise for control to be 

effective (Gray and Manson, 2005).  

According to SFIO findings an ex-senior executive of the company Jose Abraham blew 

the whistle on the scam of SATYAM. In an e-mail dated December 18, 2008, Jose 

Abraham sent his findings to an independent director of the company Mr. KG Palepu, 

who then forward the mail to Mr. M Rammohan Rao, who is the chairman of the AC 

of the company. The chairman also forwarded same to other members of the 

committee, the statutory auditor Mr. S Gopalakrishna and the chairman Mr. Raju 

(Sharma, 2010).  

This is similar to Enron case where Sherron Watkins reported a concern but the AC 

did nothing over it (Zellner et al, 2002 pp 34-35). This signifies the height of lack of 

commitment to ensuring the whistle blower system operate effectively in the 

company by both the management and the AC (Lipman 2013), Mr. Abraham only 

got the courage to blew the whistle when he became an ex-officer of the 

company. The whistle blower system as suggested as one of the primary sources 

of authentic information for the AC. Lipman (2013), but in most cases management 

of companies do not support the establishment of that system. In this regards, AC 

of SATYAM had no clue to what happened, as mentioned by Ved Jain, President of 

the Institute of Chartered Accountants of India “the AC seems to be 

sleeping.”(Gupta, 2009),  

Again, the AC authority on the independent auditor was stampeded by the 

management of SATYAM; investigation shows that “the auditor price Waterhouse 

partners Gopalakrishna and Srinivas Talluri audited the account of SATYAM for eight 

years till the accounting fraud came to light”. If the AC had exercised it authority on 

the selection, recommendation and appointment of the independent auditor and 
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the rotation of the office, it could be said the story of SATYAM could have been 

different. This is similar to the findings of Cohen et al (2010), some companies 

experiences suggest that AC are typically ineffective and are lacking the sufficient 

power to be strong governance mechanism. Similarly, Robin (2013), states that 

ACs are failing to deliver on their responsibility whenever an organization suffers 

a catastrophic failure or even significant risk that could have been prevented.  

 

RESPONSIBILITIES FOR FRAUD DETECTION AND PREVENTION 

Categorically, the functions of SATYAM’s AC included “oversight of the company’s 

financial reporting process and disclosure of financial information to ensure that 

the financial statement are correct, sufficient and credible” and “Reviewing with 

the management, performance of statutory and internal auditors and adequacy of 

the internal control systems” (Company’s Annual report 2008 in Sandeep, 2009). 

However, evidence has shown that if the AC had discharged it function as required 

by SEBI, it could have been a different story to be told about SATYAM. A number 

of events have posed the need for AC’s deep involvement to unearth the actual 

picture and to be able to detect and prevent the eventualities. 

For example, in terms of disclosure the AC committee did not ensure the 

correctness, sufficiency and credibility of SATYAM financial statement. Firstly, 

there exist a lawsuit in Texas US, initiated since 2007, which require huge amount 

in compensation and punishment for damages; it had not been reported to SEBI 

or the SEC (Sandeep, 2009). This is an event of serious non-disclosure of material 

facts. Secondly, SATYAM lost one of its branch cases in London also not reported 

(Sandeep, 2009). This clearly violates both the provision of SEBI and New York SEC 

on disclosure obligations. The third incidence relates to the World Bank ban on 

SATYAM for providing “improper benefits to bank staff,” which is related to 

bribery, however, the bank did not report it to the company AC for an action to be 

taken for good governance. This confirms the findings of Chan et al. (2008) which 

shows that firms with less active AC are indeed less likely to identify ineffective 

internal controls. 

Similarly, decision to spend the entire cash reserve of the company on a related 

party transaction at a gross overvaluation required the AC to make a thorough 

investigation on the matter, but it was clear that the AC did not carry out any 

tangible investigation before accepting the decision by the board. “Investigation 

has found that Maytas properties valued at $1.3 billion which was said to have 6,800 

acres of ‘Land ‘ under development, only 100 acres could be verified. Also, the 
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promoters of Maytas infrastructures claimed to owned only 35% at the time of bid, 

but CNBC a business channel revealed that the promoters were holding as much as 

85%, all of which the SATYAM AC has no knowledge of it while it is part of their 

functions to get to the root of such transactions”. Coincidentally, this correspond 

with the findings of Bruynseels and Cardinaels (2013) which conclude that when 

directors are appointed from the same social ties with CEOs, the social ties have a 

negative effect on variables that ensure their oversight quality. In the end it 

renders the AC inefficient and not being able to ask any serious question and easily 

get convinced with silly answers. 

 

CONCLUSION 

This paper examined the roles of AC in the face of incessant corporate failures; the 

paper discussed the roles of AC from the perspective of SATYAM Computers 

failure. The attention of regulators and academicians turned on the AC roles in the 

aftermath of the 2008 subprime crisis, seeking the way out to improve activities 

of the governance mechanism and ensure investor’s confidence resurface on 

corporations. In most of the corporate failures, the AC is being accused of not 

discharging their duties as required and they are associated with the corporate 

failures. 

In the case studied, the company report conformity with regulations by having an 

AC that appears effective but is not actually effective in substance. However, the 

presence of AC has enhanced the quality of financial reporting and affected the 

potential threat of fraud to a certain degree. But lacks of industry specific 

expertise cripple the effort of the AC. The study found that effectiveness of AC is 

not determined by either mandatory or voluntary AC, as in the case studied AC 

establishment is a mandatory requirement. All that is needed is the understanding 

of the sector specifics risks associated with the company, which is lacking by the 

AC members. Also Lack of harsh punishment on the negligence of AC members 

also contributes to the laxness of the AC in the discharge of their duties. The 

concept of AC entirely failed to recognized behavioural aspect of human being in 

the formation of AC, while certain personality trait could not be ignored.  

The findings of this study open further scope for research, as many areas need to 

be studied and investigated for detail understanding of the actual process 

involved in AC activities and the determinants of their effectiveness. Further 

research should include (i) consideration on the AC behaviour to find what exactly 

is happening in the ACs meetings. (ii) The research should investigate whether 



 

 

 
291 

MEDITERRANEAN PUBLICATION 
AND RESEARCH INTERNATIONAL 

INTERNATIONAL JOURNAL – AIMR  
VOL. 18 NO.2 JUN-2022 ISSN: 2661-4611 

EDITOR-IN-CHIEF 
Prof. A.I. Mteiye [MALAWI] 

after appointment into the ACs, the independent director continues to remain 

independent or not. (iii) Further studies should theorize a concept that will ensure 

a continue training for ACs members on their roles and the resultant effect of not 

doing their duties. 
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