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Abstract  

The study evaluates the determinants of executive perks among quoted manufacturing 

companies in Nigeria and Ghana between 2010 and 2019(10 years). The study adopted ex-post 

facto research design and used longitudinal data collected from the financial report of the 

selected companies in Nigeria and Ghana, for the various years covered by the study. The 

explanatory variables used are: firm size, board independence, firm performance, ownership 

structure, while executive perks were used as the response variable. The data collected were 

analyzed using descriptive statistics, correlation, regression analysis. The study finds that the 

determinants variables selected for the study positively influence about 43.4 percent of the level 

of executive perks among manufacturing companies in Ghana and Nigeria. The comparative 

analysis result reveals that the selected determinants variables influence about 46.17% of 

executive perks among Manufacturing companies in Nigeria and about 56.6% of executive 

perks among Manufacturing companies in Ghana. This indicates that the determinants 

variables have 46.17% influence on perks among manufacturing companies in Ghana and 

56.6% influence on perks among manufacturing companies in Nigeria. The study recommends 

that manufacturing companies in Nigeria and Ghana as they desire to improve their 

performance should consider improving the employee perks as this will directly influence 

employee loyalty, enhance employee performance and commitment to the achievement of the 

firm goals.  

Keywords: Board Independence, Firm Performance, Firm Size, Ownership Structure, 

Perks. 

1.1 Introduction 

The compensation policy of a company has been identified as one of the most important factor 

which can influence employee behaviour, loyalty, performance, and determines organizational 

success on the long run (Appah, Tebepah, & Awuji, 2020). The compensation policy of 

organization is often set by the board as a means of aligning the interest of the agent to that of 

its principal, as most agents may not willingly act in line with the interest of the owners if their 

interests are not fully aligned. According to Amess and Drake (2003) pay package and perks 

has been an important tool in reducing management opportunistic behaviour.  

Perks are extra benefits received by employee from the firm as an entitlement for service 

rendered. They can be monetary and non-monetary. They can be used to improve employee 

loyalty, commitment, performance and a potent tool for reducing managerial opportunistic 

behaviors (Syed, Tariq & Muhammad, 2009). Since most perks are tax-free, they can be a tool 
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for reducing the tax liability marginally for the firms and the employee. This feature has made 

perks an attractive alternative for most principal. However, there are many factors which can 

influence the level of perks granted to the employee by their employers.  

Several factors may affect organization decision regarding perks. Factors like size, experience, 

demand, position, profitability, industry, market risk, power, tenure, board, operations 

complexity and growth opportunities. Perks can be a factor that differentiates between high 

performing firms from other. Shareholders spend much resource on perks while some seems 

to spend less relatively. While most studies focused on its impact on the firms, less has been 

done on factors that influences the amount spent on perks by firms especially in context of 

developing nation likes Ghana and Nigeria. 

Perk drive performance and lead to achievement of wealth maximization goal, then firm that 

spend much on perks should perform more than firm that spend less. While most studies carried 

out in developed countries focus on impact of perks on performance and value of firms, less 

empirical studies on the factors that determine perks policy of organization in developing 

nation are scarce. Most previous studies conducted on this area where country specific, studies 

like Mahfuja and Eunsup (2019) carried out in United State, Zhang, Song and Ding (2014), 

and Pattarin, Llan, Tianyu and Hong (2009) were carried out in China, Kristen and Toit (2018) 

in South Africa, Syed, Tariq, and Muhammad (2009), and Syed and Komal (2007) in Pakistan, 

while the study of Michaela (2006) in Australia. Study carried out on cross country basis 

especially using firm in developing countries likes Ghana and Nigeria is scarce. This will 

enable the study make valid comparism of key determinants of perks across those West African 

countries.  

The main objective of the study examined the determinants of Executive perks among firms in 

Ghana and Nigeria. The paper is structured into four sections. Following the introduction, 

section two: reviews related literature. Section three: the methodology. Section four: data 

analyses, conclusion and recommendations.  

2.0 Literature Review and Hypothesis Development 

2.1.1 Executive Perk 

Perk also known as perquisites are monetary or nonmonetary item used as a tool for motivation 

and eliciting positive behavior. Perks are extra benefit employee enjoys in an organization, like 

medical, holiday allowances, car, housing and leave bonuses. Perks are viewed as means of 

tunneling the firm resources through legal means; they are a misuse of firm resources for 

managers’ private benefit and it destroys firm value (Syed et al (2009). Directors may do so 

because benefits are difficult to observe by remote outsiders, and if revealed at all, the value of 

benefits is usually reported to shareholders. Hart (2001) believe that 

 perks as non-pecuniary advantages such as fancy offices, private jets, easy life, etc., which 

may be more desirable to management but has little value to shareholders in reducing company 

value.  

2.1.2 Firm Size and Executive Perks 
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Firm size has been variously defined in the literature to refer to total assets, revenue, market 

capitalization, scale of operations and number of employees among others. It is believed that 

big firm enjoy economic of scale which can lead to better performance and high performing 

firm is expected to give more to their employee in the form of perks. Gaver and Gaver, (1995), 

believe that size of organisations likely to affect the level of expertise required from the top 

management team. As big firms are expected to be more decentralised, making the actions of 

mid-level managers less observable. To this ends, Holthausen and Larcker (1999) noted that 

larger firms are more likely to pay higher more bonuses as a result of their demand for higher-

quality managerial talent. Tosi et al (2000) found strong relationship between organizational 

size and amount of perks. This relationship shows that amount of executive perks can be a 

motivator to employee to put their efforts to increase the company size in order to maximize 

their perks. 

Chalmers, Koh and Stapledon (2006), as the number of executives having higher quality skills, 

qualification and diverse characteristics are required to run larger firms the amount spend on 

perks will increase as the firms was desirous of retaining them in other to continue on the 

growth path. However, the earlier work of Lambert and Colleagues (1991) and Boyd (1994) 

finds a weak relationship between executive perks and firm size measured by log of net sales. 

The study therefore, hypothesized that: H0: Firm size has no significant effect on executive 

perks in Nigeria. 

2.1.3 Firm Performance and Executive Perks 

The performance perks sensitivity has been documented by various empirical. Perks can be 

monetary and non-monetary; they extensively improve managerial utility and may thus serve 

as a potential incentive for reducing managerial opportunistic behaviors. They provide strong 

incentives for manager to work hard for the achievement of shareholder wealth maximization 

goal (Amess & Drake 2003). 

According to Chen and Chen (2010), most shareholders adopt the use of perks to motivate 

employee to higher performance in other to achieve their wealth maximization objectives and 

goals. Since perks are tax-free and leads to lower marginal tax rates for both the firms and the 

employee. On the other hand, Oyer (2008) believe that the cost and tax implication of the cost 

of perks are lower for firms than for employees, if the perks items were bought by the firm in 

bulk thereby enjoying tax shields. As an important component of motivation, perks can act as 

an incentive for managers to enhance their, loyalty, commitment and performance and thus 

benefit the firm. In a similar study using 722 Australian firm between 1990 and 1999 by 

Merhebi, Pattenden, Swan and Zhou (2006) found that executive compensation has positive 

and statistical significant relationship and company performance. Firth, Fung and Rui (2006) 

found that there was a positive relationship between employee pay (cash, bonus and non-cash) 

and company performance. However, the study of Duffhues and Kabir’s (2008) find no 

evidence of a positive relationship between executive pay and company performance. The 

study of Fleming and Stellios (2012) in Australian has showed that no relationship between 

executive compensation and firm performance. The study of Tosi (2010) and Kubo (2011) in 

U.K and Japan finds a weak relationship between executive compensation and performance. 

The study therefore, hypothesized that: H0: Firm performance has no significant effect on 

executive perks in Nigeria. 

2.1.4 Ownership Structures and Perks 
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The ownership structures can have negative or positive influence on perks and compensation 

policy. Institutional investors and organization that seeks to control or benefit from the 

performance of other firms. Those institutions hold a large percentage of ownership of the firms 

and monitor the activities of the management more than individual investors or dispersed 

ownership structure. The institutional investors play’s a significant role in the control of the 

discretionary decision making power of management regarding perks and compensation. 

Parthasarathy, Menon, and Bhatthacherjee (2006) opine that institutional investors play a 

monitoring role like independent directors by restricting management compensation if it is 

unfavorable for the shareholders. Similarly, the finding from the study of Ozkan (2007) shows 

that institutional investor is positively associated with lower pay, however the study 

Parthasarathy et al, (2006) finds positive relationship between pay (basic, bonuses and non-

cash benefit) and institutional shareholding in continental Europe, especially in family firms.  

When directors are part of the shareholder of the company, the shareholder will have less 

demand of perks and compensation to align the interests of executives to that of the 

shareholders. In line with this, the study of Ozkan (2007) finds that chief executive receives 

low compensation when they are part of the shareholding or when the proportion of the holding 

is high. Similarly, the study of Basu, Hwang, Mitsudome, and Weintrop (2007) find positive 

and statistically significant relationship between top executive compensation and director 

ownership. The study therefore, hypothesized that: Ownership structure has no significant 

effect on executive perks in Nigeria. 

2.1.5 Board Independence and Executive Perks 

Studies have shown that shareholders interest can be more protected by outside directors than 

the inside directors and engaging outside (independent) director is an opportunity to bring in 

more skills and knowledge to the company which increases expertise necessary for strategy 

(Kamardin, 2011). Empirical evidence has supported this but the results are very conflicting. 

Studies by Pinteris (2002) have produced evidence in support of a positive role for outside 

directors on the overall performance of the board. Other works have reported no evidence of a 

significant relationship between board performance and the proportion of outside directors on 

the board (Bhagat & Black, 2000). Thus a board with high proportion of outside director will 

tend to exercise their control over the affair of the firm than board with lower level of outside 

director (decision are based on democratic principles). The study therefore, hypothesized that: 

H0: Board independence has no significant effect on executive perks in Nigeria. 

2.2 Theoretical Framework  

2.2.1 Agency Theory 

Agency Theory is one of the theories used in explaining the relationship between the principal 

and agent. The theory was developed by Jensen and Mackling in (1976) to underscore the 

relationship between the shareholders (principal) and the director (agent).  The theory claims 

that investors have surplus funds to invest, but because of technological limitations such as 

insufficient resources and management skills to handle the funds, managers' services are used 

to invest their funds in successful projects to achieve good returns and managers are 

compensated for their work. Agency problem however arise due to the separation of ownership 

from management and the differences in interest between the shareholder and the manager they 

employed. Thus agency problem as described by Jensen and Mackling (1976) occur when there 
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is a divergent in interest between the shareholder and the manager. To align the interest of the 

manager to that of the shareholder, grant some extra benefits (perks) to the managers in other 

to motivate them, ensure their loyalty, and ensure they pursue the wealth maximization 

objective of the shareholders. The value and volume of extra benefit granted can depend on 

many factors which may be peculiar to the firm or external to it. However, the extent which 

these factors affect the value of perks granted is what this study seeks to examine. 

3.0 Methodology 

3.1 Research Design   

The study used the longitudinal data and adopted the Ex post facto design. The data were 

collected from cross section of firms in many years. Both countries - Ghana and Nigeria were 

located in the West Africa region and have the most active stock exchange in terms of market 

turnover, volume of transaction and market capitalization within the region (International 

Monetary Fund – IMF 2020). Besides having the most active stock market within the region, 

Ghana and Nigeria are two countries within the region which have similar culture and corporate 

policy in terms of disclosure and stock market operation. This enhances the reliability of the 

comparative result. The Ghana Stock Exchange has total of 22 manufacturing companies out 

of the 54 listed firms grouped under 10 sectors, while the Nigerian Stock Exchange has total 

of forty (40) listed manufacturing companies out of the 172 listed firms under 11 sectors. Two 

of the manufacturing companies in Ghana were quoted in 2016 and 2017 respectively. Those 

companies were dropped from the list of the manufacturing companies used. To ensure equal 

representation in the sample used, study selected twenty (20) manufacturing firms out of the 

41 manufacturing companies in Nigeria using the proportionate sampling technique.  

The variables and their proxy were operationalized as follows. Below are the dependent and 

independent variables and their proxy.  

Variables Proxy / Measures Proxy 

Perks (PERKS) Employee Allowances/ total 

expenses  

Hart and Ahuja (1994),  

Firm size Log of total assets Vieira (2010) 

Firm performance Return on asset Ibrahim and Abdul 

Samad(2011) 

Board independence Proportion of non-executive 

director to the total number of 

members in the board. 

Hutchinson and Zain 

(2009) 

Christopher (2009) 

Ownership structure Foreign Ownership (FOWN): 

proportion of share held by 

foreigner or foreign companies 

to total issued shares 

Chin-Fang, Chung-Cheng 

and Ho-Sheng (2010). 

Ioraver and Wilson (2011) 

3.2 Model Specification 

The model used was adopted from the work of Syed, Tariq and Muhammad, (2009) but was 

modified to suite the variables intended used in this study as follow: 

PERKS = f(FSIZE, ROA, BOIND, FOWN) ………………….…….……………………. 1 
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Where: PERKS = Perks, FSIZE = Firm size, ROA = firm performance, FOWN = Ownership 

structure, BOIND = Board independence, d0 = Constant; d1… d5 = are the coefficient of the 

regression equation, µ = Error term, i= is the cross section of firms used, t = is year (time series)  

Decision Rule for Hypotheses Testing 

Accept H0 and reject H1– when the probability value is above 5%  

Accept H1 and reject H0– when the probability value is less than 5%  

Decision Rule for Hausman Effect Test 

H0 – random effect is more preferable than fixed effect; H1 – fixed effect is more preferable 

to random effect. When chi-square probability value if less than 10, reject H0 and accept H1. 

When chi-square probability value if greater than 10, accept H0 and reject H1. 

4.0 Data Presentation, Analysis and Interpretation 

4.1 Data Analysis 

The longitudinal data were collected from many firms in many years. The longitudinal data 

were analyzed using regression analysis. The study however conducted some preliminary 

analysis such as descriptive statistics, correlation analysis, and variance inflator analysis to 

ascertain the normality and check for the presence of multi-collinearity among the variables 

used. 

4.1.1 Descriptive Statistics 

The descriptive statistics result shows the mean value (average) for each of the variables, their 

maximum values, minimum values, and standard deviation. 

 PERKS FOWN FSIZE ROA BOIND 

 Mean  0.314386  0.173471  11.90476  0.542757  0.440952 

 Maximum  0.400000  0.510000  20.00000  1.420000  0.750000 

 Minimum  0.117610  0.000000  4.000000 -0.430000  0.170000 

 Jarque-Bera  22510.95  9.056476  7.820704  7.758760  0.548419 

 Probability  0.000000  0.010800  0.020033  0.020664  0.760173 

 Observations  400  400  400  400  400 

 Source: Descriptive Statistics Result from E-view 8 

The descriptive statistics result shows that Ghana and Nigeria spend about 31.4 percent of their 

expenses were paid as executive allowances. The difference between the mean (31.4%), 

maximum (40%) and minimum (12%) shows that majority of the Manufacturing firms spend 

low on their employee compare to other expenses incurred by the firms. Only few firms spend 

above the mean value. The result on ownership structure reveals that on the average, 17.3 

percent of the shares of manufacturing companies in Nigeria and Ghana are owned by 

foreigners. The maximum value (0.51) shows that among the Manufacturing companies there 

are some with foreign ownership as high as 51 percent. The minimum value (0.00) indicates 

that there are manufacturing companies with zero presence of foreigners as shareholder.  
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Firm size: the result reveals that the size of the firms used in the study are distributed evenly 

(distributed around the mean). The mean value 11.9, maximum value 20.0 and minimum value 

of 4.0 shows that the manufacturing companies in Nigeria and Ghana used in the study are not 

dominated by large or small firms.  

Performance: The result shows that a mean value of 0.54. This indicates that most of the 

Manufacturing companies in Ghana and Nigeria made profit within the period of the study. 

The maximum value (1.42) shows some of the manufacturing companies perform highly within 

the period. While the minimum value (-0.43) shows that Manufacturing companies in Ghana 

and Nigeria made losses within the period under study. The difference between the maximum 

and minimum value shows that majority of companies perform highly above average.  

Table 2: Normality test: Shapiro-Wilk Test  

Variable  |     Obs        W             V             z         Prob>z 

---------------------+------------------------------------------------------------ 

PERKS |      400   0.2599     216.447    28.186   0.02100 

FOWN  |      400   0.03141   11.048      36.254   0.04010 

FSIZE  |      400   0.50159   410.361    14.886   0.00000 

ROA  |      400   0.46878   405.934    15.038   0.00000 

BOIND |      400   0.69816   46.0468    55.113   0.08600 

Source: Minitab 16 

Lastly, the Shapiro-Wilk normality test shows that firm size, firm performance, firm growth 

and Board independence, are normally distributed at 1 percent significant. While foreign 

ownership and Perks, is normally distributed at 5 percent significant level. The normality test 

result reveals the all of the variables used are normally distributed, this indicates that the result 

of the analysis can be relied upon in making generalization and for policy formulation. The 

Shapiro-Wilk test for normality result is similar to the normality test result produce by the 

Jarque-Bera statistics probability under e-view 9. 

4.1.2 Correlation Analysis. 

In examining the relationship that exist among the variables, the study employed the spearman 

rank correlation and the results are presented in table 4.2 
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Table 4.2 Pearson Correlation coefficient analysis 

 PERKS FOWN FSIZE BOIND ROA  

PERKS 1.000      

 0.000      

FOWN -0.027 1.000     

 0.584 0.000     

FSIZE 0.068 0.082 1.000    

 0.176 0.101 0.000    

BOIND -0.065 -0.118 0.047 1.000   

 0.196 0.018 0.353 0.000   

ROA 0.036 0.026 -0.201 0.110 1.000  

 0.472 0.609 0.000 0.027 0.000  

Source: Correlation analysis result using Minitab 16. 

The result shows that executive perks has firm size (0.068), and firm performance (0.036). 

Perks has negative association with firm ownership (0.027) and Board independence. This 

shows that increase in performance, firm size and firm growth can positively increase the level 

of executive perks. Foreign ownership has positive association with firm size (0.082) and firm 

performance. But has negative association with Board independence (-0.118). The result shows 

that firm growth has positive association with firm size (0.060) and negative association with 

Board independence (-0.186) and firm performance (0.027). The result shows that firm size 

has positive association with Board independence (0.047) and negative association with (-

0.201). Board independence has positive association with firm performance. 

4.1.3 Fixed and Random Effect Test: The study used the Hausman effect test to select 

between fixed and random effect, which affect the data used in the study is presented below.  

 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  

     
     

Test Summary 

Chi-Sq. 

Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 52.2421 5 0.0000 

     
     Source: Researcher summary of hausman effect test result (2020) from e-view 8 

The Hausman effect test result shows a chi-square value of 52.2 and probability value 0.00, the 

chi-square probability value is less than 10 percent. Based on the result, the study accepts the 

fixed effect and reject the random effect, hence we use the fixed effect to correct the problem 

of heterogeneity in the data used for the study. Table 4.4 below is the regression result adjusted 

for fixed effect (detail of the result is presented in table 5 under the appendix). 
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4.1.4 Regression analysis result 

Below is the analysis of executive perks model.  
     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 11.98557 2.269092 5.282101 0.0000 

FOWN -3.568431 2.339002 -1.525621 0.1280 

FSIZE 0.171410 0.065019 2.636311 0.0088 

ROA 0.498276 0.374749 1.329626 0.1845 

BOIND 32.70953 4.295864 -7.614192 0.0000 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.495982     Mean dependent var 0.955857 

Adjusted R-squared 0.423980     S.D. dependent var 3.899427 

S.E. of regression 3.479067     Akaike info criterion 5.441664 

Sum squared resid 4260.575     Schwarz criterion 5.911542 

Log likelihood -1038.612     Hannan-Quinn criter. 5.627760 

F-statistic 3.217118     Durbin-Watson stat 1.803859 

Prob(F-statistic) 0.000000    

     
     
Source: Regression result from E-view 8 

The analysis result of the executive perks model shows an R-sq of 0.496 and R-sq (adj) 0.424 

respectively. The R-squared adjusted value of 0.424 (42.4%) indicates that selected 

determinants variables can explain about 42.4 percent of changes in the level of executive perks 

among Manufacturing companies in Ghana and Nigeria. That is, about 42.4% changes in 

executive perks among manufacturing companies in Ghana and Nigeria can be attributable to 

the selected determinants variables. The F-statistics value of 3.22, and its probability value of 

0.000, shows that the regression model used is well specified and the specification is 

statistically significant at 1% levels.  

4.1.5 Comparative Analysis: Ghana and Nigeria companies. 

In other to ascertain the influence of the selected determinants variables on executive perks 

across companies in Nigeria and Ghana, the study carried out a comparative analysis. The 

influence of the selected executive officer variables on executive perks under the in Nigeria, 

and Ghana. The summary of the result (coefficient and probability values) is presented below. 

Table 7: Comparative Analysis 

VARIABLES NIGERIA GHANA COMBINED 

Coefficient P- value Coefficient P- value Coefficient P- value 

FOWN -1.3614 0.5347 0.02442 0.8235 -3.56843 0.1280 

FSIZE 0.0953 0.1867 0.10267 0.0042 0.17141 0.0088 

ROA 2.5734 0.0015 5.04155 0.0359 0.49828 0.1845 

BOIND -33.853 0.0000 0.20310 0.3564 32.7095 0.0000 

R. Square Adjusted 46.17 56.6 43.4 

Source: Researchers summary of Regression Analysis 
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The comparative result shows that the selected variable has more impact on executive perks in 

Ghana than in Nigeria. The selected determinant variables can drive about 56.6% of changes 

the level of executive perks among companies in Ghana and about 46.17% changes the level 

of executive perks among companies in Nigeria. 

The result shows that Firm size positive significant influence the level of executive perks. The 

comparative result shows that firm size positively and significantly influences the level of 

executive perks in Ghana and positively but insignificantly influences the level of executive 

perks among manufacturing companies in Nigeria. Overall the result means that firm size 

significantly drive the level of Executive perks. The finding is in line with the finding from the 

study of Zhang, Song and Ding (2014), Syed et al (2009), and Micheala (2006). 

The study finds that firm performance positively influences the level of executive perks among 

manufacturing companies in Nigeria and Ghana combined. Thus high performing 

manufacturing companies can increase the level of executive perks. The comparative result 

shows that performance has positive significant influence on executive perks among 

manufacturing companies in Ghana and Nigeria. The finding is in line with the finding from 

the study of Hyungseok and Woochan (2015) Zhang, Song and Ding (2014), and Syed et al 

(2009). The study finds that board independence strong positive influences on the level of 

executive perks among manufacturing companies in both countries. The comparative analysis 

result shows that board independence has strong negative significant influences on the level of 

executive perks among Ghana manufacturing companies. The result shows that board 

independence has positive, but insignificant influence on the level of executive perks among 

manufacturing companies in Ghana. This finding is in line with the finding from the study of 

Othman, Ishak, Arif and Aris (2014). 

The study finds that ownership structure positively influences the level of executive perks 

among Nigerian manufacturing companies and negatively influences the level of executive 

perks among Ghana manufacturing companies, but the level is insignificant in both countries. 

The companied result shows that ownership structure has negative and insignificant influence 

on the level of executive perks among manufacturing companies in Ghana and Nigeria. This 

finding is in line with the finding from the study of Othman, Ishak, Arif and Aris (2014). 

The result shows that Firm growth positive significant influence on the level of executive perks 

in both Nigeria and Ghana. The comparative result shows that firm growth positively 

influences the level of executive perks in Nigeria and Ghana but the level is significant among 

firms in Nigeria but insignificant among firms in Ghana. Generally, the result means that firm 

growth has significant influence on the level of Executive perks among manufacturing 

companies. This finding is in line with the finding from the study of Zhang, Song and Ding 

(2014), Hashim, Nawawi and Putch (2016), Micheal and Jared (2017) and Micheala (2006).  

5.1 Conclusions and Recommendation 

The resources owners with the goal of wealth maximization do grant perks to their agent 

(employee) in other to align their interest to theirs and secure their loyalty to the company. 

However, there are many factors which can influence the amount of perks granted to the 

employee by their employers. This finding from this study shows that; the size of the firm is 

considered used one of the factors which influences employee perks, firm growth, profitability, 
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and the corporate board, are key in determining the level of and extent of perks an employee 

enjoys.  

The study recommends that manufacturing companies in Nigeria and Ghana as they desire to 

improve their performance should consider improving the employee perks as this will directly 

influence employee loyalty, enhance employee performance and commitment to the 

achievement of the firm goals.  

5.2 Contribution to knowledge and Suggestions for further studies 

This research work has improved on prior studies in the area of perks and its determinants 

among companies in Nigeria and Ghana. From the general result (combined), the study finding 

of the study reveals that firm size, firm performance and board independence are the key 

determinants of Perks policy of firms. The further empirical study should be carried out across 

different sector in other to ascertain if there are sector specific variables that influences Perk. 

Also, a comparative study to ascertain if the determinants of perks across African countries are 

similar. 
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