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ABSTRACT
The research explores how forensic accounting tools and techniques contribute to detecting and preventing fraud, enforcing compliance with financial regulations, and improving ethical standards in public institutions. With the increasing cases of misappropriation, ghost workers, inflated contracts, and lack of adherence to budgetary control, forensic accounting is recognized as a crucial mechanism for ensuring organizational accountability and regulatory compliance. The study adopts a mixed-method approach, combining quantitative data collection through structured questionnaires with qualitative interviews conducted among financial officers, auditors, and forensic accounting experts within KWSUBEB. The sample population includes internal and external auditors, financial analysts, and select administrative staff responsible for financial oversight. Key findings indicate that forensic accounting significantly enhances the effectiveness of corporate governance by uncovering financial irregularities, identifying lapses in internal control systems, and promoting transparency in decision-making processes. The analysis reveals that institutions like KWSUBEB that integrate forensic accounting practices into their financial control systems are better positioned to prevent and investigate fraudulent activities. The study concludes that forensic accounting plays a pivotal role in strengthening governance structures, improving financial integrity, and restoring public trust in government agencies. Recommendations are made for government and institutional policymakers to adopt forensic accounting practices across all levels of governance, provide continuous professional development for accountants, and enforce stringent audit procedures to ensure accountability in public finance management. This research contributes to the existing body of knowledge by empirically validating the role of forensic accounting as a catalyst for effective corporate governance in public sector organizations, particularly in the Nigerian context.
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CHAPTER ONE
INTRODUCTION
1.1	Background to the Study
Performance of manufacturing companies in developed world has gained increasing attention globally in recent decades due to the competition to provide a broader scheme for appraising an industry’s financial standard, past performance and future prospects of such industry. The manufacturing sector is diverse, comprising a wide-ranging number of different industries, technologies and activities. Alongside established industries such as food and drink, aerospace, pharmaceuticals, electronics and automotive, new industries are beginning to develop linked to new emerging technologies. In 2019, manufacturing was the second largest sector in the UK economy, after business services and the wholesale/retail sector in terms of share of UK Gross Domestic Product. It generated some £190bn in gross value added, representing just over 15% of the UK economy. It also employed some 2.6 million people, representing over 8% of total UK employment.
Furthermore, performance is not a mere finding of an outcome, but rather it is the result of a comparison between the outcome and the objective of an organization (Roussy & Brivot, 2016). However, Thomasa and Kumara, (2016), posit that the diversity of companies’ performance models adopted by countries around the globe depends on specific country emphasis. Hence, countries like the United States of America, France and the United Kingdom emphasize on the interest of shareholders for the purpose of companies’ improvement, while many of the European countries and Japan put more emphasis on multiple capital market players like employees, suppliers and the public to increase the performance of an organization.
In Africa, a measure of a company’s performance can be viewed from financial and organizational perspectives (Onuongha, 2014). Similarly, valuation of performance in companies in Africa tends to using financial indicators to accompany by a valuation founded on organizational perspective such as productivity, returns, growth or even customer satisfaction (Roussy & Brivot, 2016). Good performance translates into growth in production of goods and service and if industries fail to increase performance by ensuring efficient use of capital structure decision, domestically produced goods will become less competitive (Sheedy & Lubojanski, 2018).
Similarly, the existing manufacturing companies also rely on importation of raw materials and component parts used in producing their final products. Hence, budgetary process need to factor in the effects of fluctuations in exchange rates on prices of both locally produced and imported goods which are not always stable. The report went further to state that, with the prevalent business environment in Nigeria, managers and stakeholders of manufacturing companies must be prepared to compete favorably and in order to survive they need modern skills in crafting a sustainable budgeting processes in its entirety (Equity Research Report on Nestle, 2009)
Meanwhile, in studies carried out by Dankwanmbo & Izedonmi (2018); Ahmad, Ibrahim & Minai (2018); Ahmed & Manab (2016); Ayagre, Appiah-Gyamerah & Joseph (2014); among other studies which examined the effect of budgetary control on financial performance with different variables or concept across the globe, it was observed that most of these literatures reviewed did not confirm the connectivity between budgetary control using budget process, budgeted income, allocation of funds, variance analysis, and financial performance using expenditure control, liquidity, capital improvement and service quality in manufacturing companies in Nigeria. Thus, this study want to observe if the same result will be arrived at when employing the variables of budget process to know how it affect expenditure control, liquidity, capital improvement and service quality respectively in manufacturing companies in Nigeria. Thus, the main objective of this study is to examine the effect of budgetary process on financial performance of Nigeria Bottling Company in Lagos State, Nigeria.
1.2	Statement of Research Problem  
[bookmark: page19]Budgetary control is used by most organizations as a tool for proper management of resources in the organization and its activities. A firm with well formulated budgetary controls easily assigns its managers the responsibility for the use of designated financial resources to achieve their assigned operational objectives. Budget controls provides comparisons of actual results against budget plan. Departures from budget can then be investigated and the reasons for the differences can be divided into controllable and non-controllable factors, this is essential is reducing inefficiencies and poor budget practices leading to efficient allocation of scarce resources (Joshiand Abdulla, 1996).The decision as to how to distribute limited financial and non-financial resources, in an effective and efficient manner, is an important challenge in all organisations. In most large and complex organisations, this task would be nearly impossible without budgeting. Without effective budget analysis and feedback about budgetary problems, many organizations would become bankrupt. Some of the problems arise from inadequate data to formulate and implement a proper budget; and non-existence of well-defined structure, which leads to overlap-ping of duties. These deficiencies can therefore be ad-dressed through the use of budgeting technique. Therefore, this study traces the extent by which budgeting can used as a good planning and controlling tool in a manufacturing company. This research work therefore, investigates the impact of budget and budgetary control on organizational performance.
1.3.	Research Questions
i. To what extent is performance budgeting control implementation on financial performance of 7up companies?
ii. Does effective budgeting and budgetary implement the actual expenditure of 7 up companies?
iii. Does budgeting planning and control complement and affect the profitability?

1.4	Objectives of the Study
The fundamental objective of this research is to examine the impacts of budget and budgetary control on manufacturing firm’s performance. However, other objectives will include:
i. To determine the effectiveness of performance budgeting control implementation of financial performance of 7 up companies
ii. To examine the extent to which budgeting and budgetary implementation affects the returns on asset of manufacturing companies
iii.  To investigate if budgeting planning and control complement the actual expenditure of 7 up company	
1.5 	Research Hypothesis 
For the purpose of analyzing the data, the following hypotheses were tested: 
Ho: budgeting and budgetary control on the shareholders wealth of the company with specific reference to Nigeria bottling co plc Nigeria
Hi: budgeting and budgetary process does no enhance financial performance of 7 up.
1.6.       Scope of the Study	
The project on the effect of budgetary control on the shareholders wealth of the company with specific reference to Nigeria Bottling Co Plc Nigeria.
Research work to be carried out includes the analysis of the effectiveness of budgetary control in the profit performance of the company and direct question on how it affects the Nigeria Industries. 
1.7.  	Significance Of The Study
The study has enabled as to know the significant of the budgetary control and effect of profit performance in Nigeria Company. It also helps us to know the relevant of budgetary control in Nigeria Industry. 
On the completion of this research work it will serve as a reference of part of several institution and person. It will be better appreciated by Nigeria Industrial and entire enterprise those bodies should seek to improve on the area of lapses and where the role of budgetary control has been undermined as they shall be highlighted in this research work. 
It will also serve as a pouter for potential weal and foreign company who will discover the humorous opportunities that derived from this research work. 
The government will also benefit from this research work as it shall attempt to encourage public participation in budgetary planning. 
Scholars will greatly benefit from this work because it shall add to their existing knowledge of budgetary control on how it affects the profit performance of Nigeria Company. 
1.8	Limitation of the Study
Here are limitation attributed to the problems under the study – these are.
i. Time constraints 
ii. Cost 
iii. The information which may not be released by companies’ staff due to the agreement of secrecy and confidentiality. 
iv. For the purpose of this research effect of budgetary control in manufacturing companies, focused, it is for cussed in operating and financial budget which is otherwise known as master – budget rather that capital budget. 
1.9	Definition of Terms
BUDGET: - A budget can be defined as a financial and/ or quantitative statement prepared and approved prior to a defined of time usually showing anticipated revenue or income and expenditure to be insure in a given accounting period so as to achieve a basis goal or objective for the organization or establishment


BUDGET COMMITTEE:- Committee responsible for the preparation of budget usually headed by the chief executive of the organization and comprising of the various functional head of department of their representative (OMOLEHINWA, 2000). 
BUDGET PLANNING: - Is defined as establishment of short term goal designed and incorporated from the long term. 


CHAPTER TWO
				LITERATURE REVIEW 
2.1. Conceptual Clarifications
2.1.1. Budget and Budgeting
Budget is a planning tool used by management to allocate limited resources to different functions of the organization (Abdallah, 2018). The term budget or budgeting is a system of forecasting expected revenue and expenditure in quantifiable terms; time and personnel, space, building or equipment usually expressed in monetary value. The Chartered Institute of Management Accountants (1984) defined budgeting as a financial and/or quantitative statement prepared and approved prior to a defined period of time, of the policy to be pursued during that period for the purpose of attaining a given objective. It many include income expenditure and employment of capital. Owler and Brown (1975) defined budget as a plan quantified in monetary terms, prepared and approved prior to a defined time, usually showing plan income to be generated and/or expenditure to be incurred during that period and the resources to be employed to attain given objectives. Koontz and Weihrich (1980) see budgeting as the formation of plans for a given future period in numerical terms. A budget which results from budgeting is therefore a plan which deals with future allocation and utilization of resources for different organizational activities over a given period.
All these definitions have attempted at providing that budgeting is an integral part of planning and that budget is made and compared with budget amount. Based on this analysis, management may witness over, under or target expenditure levels and take corrective measures if necessary, such measures may be to increase receipts, to reduce expenditure or to revise the budget. The underline process helps the executive to check continually and to locate problems early before they become so critical and large. However, budgeting can be viewed as a means of tabulating the projected inflows and outflows of any organization in order to map out problems to be achieved at the specified period of time. Budgeting is a component of long term planning, it takes account of the past and present but focuses attention on the future. Secondly, it can be inferred that budget is simply a tool which managers and administrators use to translate future plan into quantitative terms.
2.1.2. Budgetary Control
Budgetary control can be defined as a system of controlling costs which includes preparation of budget, coordinating the departments and establishing responsibilities, and comparing actual performance with that budgeted and acting upon results, to achieve maximum profitability or goals (CIMA, 1984). Budgetary control can also be defined as the establishment of budgets, relating the responsibilities of executive to the requirement of policy, and the continuous comparism of actual with budgeted results either to secure by individual action the objective and goals of the organization. The fundamental principles of budgetary control from the definitions of budgetary control given above can be outlined as follows:
(a) Establish a plan or target of performance which coordinates all the activities of the business;
(b) Record the actual performance;
(c) Compare the actual performance with that planned;
(d) Calculate the difference or variances and analyze the reasons for them; and
(e) Act immediately, if necessary to remedy the situation.
2.1.3. Budgeting and the Control Process
Budgetary control is the process by which managers determine whether organizational objectives are achieved and whether operations are consistent with plan. Budgeting is intertwined with control because the budget in itself is a control technique. Control can be defined as the process of assuring that organizational and managerial objectives are accomplished. Controls made are to be sufficiently flexible to allow or provide for alternative remedies where failures occur as it is obtainable in flexible budgets. A system of control should not cost more than it is worth. In a broader approach, control is an element of managerial skills that involves the measurement and correction of the performance of subordinates to make sure that the objectives of government or an enterprise and the plans devised to attain them are accomplished efficiently and economically (Donaldson & Preston, 1999). Control involves: setting standards; measuring performance against standards; feedback of result and correcting deviation from standards.
Donaldson and Preston (1999) identified three forms of control of work in organizations; administrative controls, social controls and self-control. Administrative control includes performance measurement systems and the budget monitoring system forms part of this. While this can be useful they need to be carefully designed in order to avoid demotivating effects. Social controls operate through staff sharing common perspectives; quality circles and teams working are examples of this form of control. Self-control relates to individual behavior but this can be helped by a suitable system of rewards, for example, performance related pay. It is important to note that these forms of control are interrelated.
2.1.4. Budgetary Control Model
According to Robinson and Last (2009) each firm or organization has a framework that shows all their spending and how resources and allocated. This framework is budgetary control and is used as a tool to manage a firm’s activities. Budget ensures that resources are not wasted and effectively allocated. It is very essential to ensure that firms’ output deliveries meet what was planned by the management. According to the budgetary control model a good budget is that which take in hand organization expenditures in an effective and efficient way, a good budget control system can be determine by observing the level of cash inflows or income of an entity (Pfeffer & Salancik, 2003). An organization should have a system that ensures that budgets are well administered and controlled so as to maintain a proper allocation of resources. If an organization will plan properly for its resources it will help it toward increasing its revenues and income for the organization. An organization will only achieve this by cutting down costs so as to increase the quality of what it offers. In contrast, if am organization does not have enough financial backing to fund what is so far estimated in the budget then it has to fund its budget estimate through borrowing or any other means (Robinson & Last, 2009). This makes budgets to be the most regarded tool that can be used to control expenditures.
2.1.5. Purpose of Budgeting
Below is some of the essence of budgeting for the future:
a) To improve planning and control with ultimate intention of increasing the profit and financial position of the firm;
b) To find the most profitable course of action through which the efforts of the business may be directed in meeting its primary objectives;
c) To assist management in holding the business as nearly as possible on the survival course;
d) To force management to focus attention on particular operating and financial problems so that effective planning would be made for them
e) To translate the objective of an organisation into action;
f) To coordinate the various factors of production with a view to satisfying all stakeholders;
g) To communicate the organizational objectives across the firm;
Since we have highlighted the various purposes of pre-paring the budget it is necessary for us to restate the various steps involved in the preparation of budget.
2.1.6. Budget Process
The Chartered Institute of Management Accountants (CIMA) (2000) posits budget as a financial or qualitative statement prepared and approved prior to a defined period of time for the purpose of attaining a specified objective. Egbunike (2014) asserted that budget is a comprehensive and coordinated plan expressed in financial terms for the operations of an enterprise for some specific period in the future. Therefore, budget process is a flexible financial plan that integrates competing demands while working towards a similar goal. Budget process is defined as a comprehensive and coordinated plan, expressed in financial terms, for the operations and resources of an enterprise for a given future period. It is also a formal statement of the financial resources set aside for carrying out specific activities in a given period of time so as to help and coordinate the activities of an organization. Similarly, Lucey (2003) in his recent definition of budget process defines it as a quantitative expression of a plan of action prepared for the business as a whole for departments, for functions such as sales and production or for financial resources items such as cash, capital expenditure, manpower, purchase and others. Also Omolehinwa (2002), defined budget process as a plan of dominant individuals in an organization expressed in monetary terms and subject to constraints imposed by the participants and the environments, indicating how the available resources may be utilized, to achieve whatever the dominant individuals agreed to be the organization’s priorities. In the same line of thought, Olagunju, Imeokpara, and Afolabi, (2014), asserted that budget and budgetary process can also be likened to the days of Bible, precisely in the days of Joseph in Egypt wherein it was reported that ‘and Joseph gathered corn as the sand of the sea, very much, until he left numbering; for it was without number’ (Genesis 41: 49) KJV. Joseph budgeted and stored grains which lasted the Egyptians throughout the seven years of famine. Similarly, budgeting process is a management tool that helps to organize and formalize management’s planning of activities. For instance, it indicates how money is distributed by the management to the different departments and key areas to focus on which helps the management in planning and forecasting in order to reduce costs and unnecessary spending and also to increase profits so that the company may fulfill its corporate vision and mission and also to enable the company to fulfill its debts, if any, and to ensure the company’s long term technical and financial viability (Sheedy & Lubojanski, 2018). Furthermore, Shields and Young (1993) give evidence that the larger the differences in information levels between subordinates and superiors, the higher the probability that subordinates participate in the budgeting process. Daum (2002), a budget is out of date when it is used and it does not provide helpful information for managers to make decisions. He added that obsolete guidelines prevent managers from taking actions. Pandy (1985) has observed that although many people will complain about budget and its process, budgets are indispensable in a large modern organisation as the benefit that occurs from budgets and its control is much greater than the cost involved.
According to Shiyanbola (2013), steps of budgetary process include; existence of a budget manual, constitution of budget committee, identifying principal budget factor, appointment of budget officer. He also listed types of budget such as; Short term budget, Long term budget; Fixed term budget; Zero based budget; Flexible budget; Rolling budgeting; and Planning Programming Budgeting Systems (PPBS). Also the Institute of Working Future, (2011), states that budget process must be undertaken with the full cooperation of managers who understand the budgeting process and budgets should produce figures that represent expected performance under current operational conditions.
Yucel and Gunluk, (2007) posits that managers consider budget participation more effective in an environment where justice perception is higher than where the justice perception is low while Parker and Kyj(2006), claim that budgetary participation affects vertical information sharing, organizational commitment, role ambiguity and performance directly and indirectly.
2.1.7. Financial Performance
Financial performance can be described as the extent to which financial goal of a firm is being or has been accomplished. It is the process of measuring the results of an organisation’s policies and operations in monetary terms. It measures the overall financial health of a firm over a given period of time. According to Abata and Migiro (2018), it is a way to satisfy investors and can be represented by profitability, growth and market value. These three aspects complement each other. Profitability measures a firm’s past ability to generate returns (Otieno, 2019). Growth demonstrates a firm’s past ability to increase its size (Amjad, 2019). Increasing size, even at the same profitability level, will increase its absolute profit and cash generation. Larger size also can bring economies of scale and market power, leading to enhanced future profitability.
Fahmi, (2014) define financial performance as an analysis used to observe which company has implemented the rules of financial implementation properly and correctly. It can be infer from this definition, that financial performance is something that has been achieved by company’s management where financial analysis tools were used as a basis for knowing and evaluating the success level of the company. Similarly, performance can be defined as the outcome of a firm's activities over a given period. Thus, a firm could experience a poor as well as a good performance. The determinant or measure of performance varies across industries and companies. Measurement of performance includes: customer satisfaction, employees and/or shareholders satisfaction, sales growth, market share, return on capital invested (Amalokwu and Ngoasong, 2008).
Achievement of good performance in organisations in Nigeria is lot more complicated with so many factors acting as a constraint to organisation growth and improvement (Thomasa & Kumara, 2016). Funds can be termed to be blood stream of any established enterprises. It determines substantial part of the enterprises’ performance. The effective and efficient utilization of fund bring into manifestation of other determinant factors (Umar, 2019). In the same vein Anthony (2018), shed more light on this by revealing that through lending activities, finance inject funds into the economy which if effectively utilized will improve the standard of living, enhance enterprises’ performance and invariably add value to the bottom line of the economic development of deposit money banks and other business sectors in Nigeria as a whole. It can be reasonably agreed upon that the inability of enterprises owners’ to have easy access to funds in financial institutions constitute a great problem both on the enterprises and the shareholders (Nalukenge, Nkundabanyanga & Ntayi, 2018).
In their studies, Herath and Indrani, 2007, posited that budget represents the numbers and their benchmarks against which company performance is measured. In other words, it is the quantification of the company’s plan to realize competitive advantage. Competitive advantage is all about understanding what you need to achieve in order to carve a niche for yourself, gain market share, or somehow perform excellently well above the competitors.
2.2. Theoretical Review
2.2.1.	Expenditure Theory
Expenditure theory was propounded by Rubin in 1990. The theory provided explanations for the use of normative and descriptive theories. Budgeting process requires a normative theory to determine its critical policy on financial expenditures while normative theory expatiates why corporate expenditures are given priority and other expenditure are not given priority in the budgeting process. Normative theory of budgeting helps to resolve conflicts in government decision making on budgeting process. Descriptive theory emphasized the participation in public financial activities on budget in order to meet financial objectives. Walker suggests the norm for distribution of scarce financial resources and gives an approach for a positive budget process which leads to high corporate financial performance. This theorist further states that, public budgets must traverse the complex nature of executive legislative relationships in order to achieve the set financial goals.
2.2.2. Priority Based Budgeting Theory
The Priority-based budgeting theory was propounded by Kavanagh, Johnson and Fabian (2011). The theory focuses on corporate priorities and allocates growth and savings in budgets accordingly but does not require zero sum.The underlying philosophy of priority-driven budgeting is about how an entity should invest resources to meet its stated objectives. Kavanagh et al. (2011) argues that SMEs, like all other business have their budgeting process governed by the need to have proper funding, transparency and accountability at all levels. Priority based budgeting model was linked to this study for it provided a possible explanation as to how budgeting in NGOs is affected by prioritization through planning and budgetary information systems that enhance transparency and accountability in budget management.
2.3.	Empirical Review
Etale (2019) reassessed the nexus between fiscal policy and economic growth in Nigeria using time series secondary data covering 2001 to 2018. The study adopted gross domestic product (representing economic growth) as the dependent variable, while total revenue, recurrent expenditure and capital expenditure (components of fiscal policy) were used as the independent variables. Data obtained from CBN Statistical Bulletin and the National Bureau of Statistics was analyzed using descriptive statistics and multiple regression analysis based on E-views 9.0 software. The results revealed that recurrent expenditure had significant positive effect on gross domestic product, but total revenue and capital expenditure were insignificant and negatively related to GDP. Similarly, Imo and Des-Wosu (2018) examined the effect of budgetary control on performance of government owned companies in Rivers State of Nigeria. The study used Pearson product moment correlation coefficient based on SPSS 20 version for the analysis of data. The results showed that a significant positive link existed between budgetary control and financial performance of government owned companies. Based on the findings, the study recommended that government owned companies should adopt budgetary control measures to sustain improved performance.
Mukah (2018) investigated the relationship between budgetary control and performance of local government councils in Northwest Cameroon. The study employed correlation and multiple regression techniques based on SPSS version 20 for the analysis of data. The results revealed that the key budgetary control variables adopted (planning, participation, monitoring and control) had statistically significant positive influence on performance of the local councils. Also, Mutungi (2017) examined the effect of budgeting and budgetary control on performance of in Kenya using primary and secondary data sourced from 47 county governments for the period 2013 to 2017. He employed the statistical package for social sciences (SPSS) version 21 based on OLS for data analysis. The results indicated a strong positive relationship between budgetary control and financial performance.
Egbunike and Unamma (2017) assessed the association between budgetary control and performance evaluation measures in the hospitality industry in Nigeria. Primary data obtained through the administration of a structured questionnaire were analyzed using inferential and descriptive statistics. The results showed that budgetary control was an important tool for performance evaluation. Ng’wasa (2017) examined the relationship between budgetary control and financial performance of financial institutions in Tanzania using National Microfinance Bank of Dodoma as a case study. The study adopted financial performance as the dependent variable, while budgetary planning, budget monitoring and budgetary participation were used as the independent variables. Data collected from secondary and primary sources were analyzed using descriptive statistics and multiple regression methods based on the windows SPSS computer software. The findings showed that budgetary planning had strong relationship with financial performance, but budget monitoring and budgetary participation had no effect on financial performance. The study concluded that budgetary planning is an important tool for control in financial institutions.
Chircir and Simiyu (2017) examined the effect of budgetary control process on financial performance based on a profit-oriented company in Kenya. The study used four components of budgetary control such as planning, human factor, resource availability, and monitoring and evaluation as the independent variables. Secondary data (through financial statement content analysis) and primary data (through the use of a structured questionnaire) were collected from three Coca-Cola bottling companies within the Almasi Beverages Group of Companies. The study employed descriptive statistics and inferential statistics (Karl Pearson correlation) for the analysis of data. The results provided evidence that the components of budgetary control had significant influence on financial performance.
Kaguri (2015) investigated the link between budgetary control and financial performance of insurance companies in Kenya. The study adopted return on assets as proxy for financial performance and the dependent variable, while budget planning, budget monitoring and budget participation were used as the independent variables. Secondary and primary data collected from sampled 44 listed insurance companies were evaluated using descriptive and inferential statistics. The results revealed that all the components of budgetary control significantly affected financial performance. Also, Callahan and Waymire (2007) examined the association between effects of budgetary control on performance, using a sample of large U.S cities over 2004 – 2005 timeframe. Within this context they examined whether the tightness of budgetary controls or level of budgetary control within the cities were measured by budget variance contributed to performance as measured by bond rating, and found that the effective level of budgetary control was significantly and positively related to bond rating.


CHAPTER THREE
METHODOLOGY
3.1	Research Design
The research design is a detailed of how a research study is to be completed so as to identify the procedure required to undertake a study and ensure validity and objectivity of the research. In this study both qualitative and quantitative research method was used. However, it is subjected to case study and survey research method. 
This approach allows for a mix method studies (qualitative and quantitative)(olayiwola,2007).The study starts with operationalizing the research constructs then selecting the appropriate sample of the study, preparing for collection of data for hypothesis testing as well as analyzing the results. The research study will be conducted using survey research and case study approach on the basis of time series in particular cross sectional research. In this case data will be gathered just at once for a period of three weeks in order to answer the research questions.
3.2	Population and Sample Size
The Population of this research work covered the Admin, Account and finance, production, logistics and other department of Nigeria bottling company which is totaled three hundred (300) staff. 
Source of Data
Both primary and secondary data is been use in conducting this research the major method used in this research work is personal interview which is the basic primary source of information also use text books and journals which are secondary sources of information the respondent supply supplementary data the interview granted the respondent was basically on the subject of study and direct assessment were made by the researcher to present the data in appropriate form.


3.3. Data Collection Method
The aim of data collection procedure is to assist the researcher with solutions on problems earlier identified. The specification or classifications of data were used for information collection for these studies were primary and secondary based on research issues at hand. Primary data were collected specifically for research need at hand. They are data which were collected for the first time. They can be gathered either from customers, knowledgeable people or other information sources. The primary data for this study were collected by means of structured questionnaire which was filled by some staffs of Kwara state University. Also, for this research, the researcher is only restricted to the staffs of its chosen case study.
Secondary data are collected specifically for some purposes other than which they were originally collected. This secondary data is from extracts and deductions from textbooks, journals, pronouncement of professional bodies and pronouncement of various Medias. This information is already in existences, which have been collected for the purpose of specific research needs prior to this research work.
3.4 Validity of Research Instrument
To perform content validity is to identify correct operational measurements for the study that is under investigation. To ensure validity during data collection, it is imperative to use multiple sources to gather data, to establish a chain of evidence, and to have key informants review the draft analysis. It identifies as problematic due to the fact that researchers fail to develop sufficient operational sets of measures.
However, for the purpose of this research, the data gathered, presented, analyzed and interpreted for the study was through primary source and was validated with the use of statistical analysis.  Secondary data was gathered as well to complement the information needed. 


3.5  Reliability of Research Instruments
Reliability refers to whether it is possible for another researcher to follow the procedure of the first researcher on the same topic and achieve the same result. It simply means that if the second researcher were to conduct the same case study, he will still arrive at the same findings. Therefore, to ensure that correct information was provided by the studied respondents, the researcher personally supervised the completion of the questionnaires distributed to avoid errors. Since not all the respondents can complete the questionnaire without any assistance. However, to ensure the reliability of the data, the use of SPSS Komolgorove Smirnoff.
3.6 	Model and Data Description
The variable under study was analyzed by applying the following econometric model:
 FP = β0 + β1BP + ε
Where:
FP= Financial performance of Nigeria company
β0= Model constant
β1 = Sensitivity of budgetary process to financial performance of Nigeria company
BP= Budgetary process
ε  = Error term with an expected value of zero
Hypothesis testing was done at 5% significance level (α = 0.05). Statistical Package for Social Scientist (SPSS) software was used to compute t tests to give results of critical values (p value). The decision rule applied was if p ≤ α, then reject H0 otherwise fail to reject the Hi.





CHAPTER FOUR
			DATA PRESENTATION AND ANALYSIS
4.0      Introduction
This chapter deals with the analysis of data collected using tables and percentages while chi –square was employed to test the hypotheses. Thirty (30) copies of question aims were administered and all were received from the respondents. 
Analysis of Data
Table 4.1 Respondents Responses on Budgetary Process
	S/N
	TEST ITEMS
	IND
	SD
	D
	A
	SA
	Mean
	SD

	1
	Financial performance has leads to cost effective procurement, thus surplus revenue
	1
	14
	24
	130
	129
	4.24
	0.82

	2
	As management financial tools facilitate prediction of financial milestones by the organization
	3
	17
	43
	140
	95
	4.03
	0.89

	3
	Fitness of financial control to organization situation saves cost
	2
	11
	28
	88
	169
	4.38
	0.85

	4
	Accurate budget prediction through budgetary control increase net profit margin
	2
	12
	40
	133
	111
	4.14
	0.84

	5
	Average mean & standard deviation
	
	
	
	
	
	4.20
	0.85


Source: Field Survey, 2025
Note: SD = Standard Deviation, SD = Strongly Disagree, D = Disagree, IND = Indifferent, A = Agree, SA = Strongly Agree.
Table 4.3 describes the responses of respondents on Budget Process Reporting of listed firms in Nigeria. It was discovered that 0.3 per cent of the sampled respondents were indifferent while 4.7 and 8.1 per cent of the sampled respondents strongly disagree and disagree respectively that financial performance has leads to cost effective procurement, thus surplus revenue and 43.6 and 43.3 per cent of the respondents agree and strongly agree with the test items respectively that financial performance has leads to cost effective procurement, thus surplus revenue. The mean of 4.24 suggest that the respondents agree to the test item that financial performance has leads to cost effective procurement, thus surplus revenue and a standard deviation of 0.82 implies that the respondents were not likely change their responses over time.
Table 4.2 Respondents Responses on Financial Performance
	Test Items
	
	IND
	SD
	D
	A
	SA
	Mean
	SD

	
	
	1
	2
	3
	4
	5
	
	

	
	
	
	
	
	
	
	
	

	Profit  before  tax  income  level  is
	Freq
	1
	2
	15
	112
	168
	4.49
	0.66

	adequate to cater for the operational
	
	
	
	
	
	
	
	

	cost of the firm
	
	
	
	
	
	
	
	

	
	%
	0.3
	0.7
	5
	37.6
	56.4
	
	

	
	
	
	
	
	
	
	
	

	The level of return on equity in the
	Freq
	1
	9
	32
	156
	100
	4.16
	0.76

	firm maximizes shareholder wealth
	
	
	
	
	
	
	
	

	
	%
	0.3
	3
	10.7
	52.3
	33.6
	
	

	
	
	
	
	
	
	
	
	

	There is improvement in the sales
	Freq
	1
	5
	28
	144
	120
	4.26
	0.72

	growth of the firm
	
	
	
	
	
	
	
	

	
	%
	0.3
	1.7
	9.4
	48.3
	40.3
	
	

	
	
	
	
	
	
	
	
	

	The  level  of  return  on  asset  is
	Freq
	1
	6
	39
	127
	125
	4.24
	0.78

	adequate for the firm’s growth
	
	
	
	
	
	
	
	

	
	%
	0.3
	2
	13.1
	42.6
	41.9
	
	

	
	
	
	
	
	
	
	
	

	The firm is dominant and also control
	Freq
	2
	7
	30
	125
	134
	4.28
	0.79

	the market share
	
	
	
	
	
	
	
	

	
	%
	0.7
	2.3
	10.1
	41.9
	45
	
	

	
	
	
	
	
	
	
	
	

	The level of productivity of the firm
	Freq
	6
	17
	30
	139
	106
	4.08
	0.93

	can  guarantee her survival in the
	
	
	
	
	
	
	
	

	industry
	%
	2
	5.7
	10.1
	46.6
	35.6
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Average Mean & Standard Deviation
	
	
	
	
	
	
	4.25
	0.77


Source: Field Survey, 2025
	
Note: SD = Standard Deviation, SD = Strongly Disagree, D = Disagree, IND = Indifferent, A = Agree, SA = Strongly Agree.
Table 4.2 describes the responses of respondents on Financial Performance of listed firms in Nigeria. It was discovered that 0.3 per cent of the sampled respondents were indifferent while 0.7 and 5 per cent of the sampled respondents strongly disagree and disagree respectively that profit before tax income level is adequate to cater for the operational cost of the firm, and 37.6 and 56.4 per cent of the respondents agree and strongly agree with the test items respectively that profit before tax income level is adequate to cater for the operational cost of the firm. Thus, the study concludes that profit before tax income level is adequate to cater for the operational cost of the firm since majority of the respondents amounting to 94 per cent agreed with the test statement. The mean of 4.49 suggest that the respondents agree to the test item that profit before tax income level is adequate to cater for the operational cost of the firm and a standard deviation of 0.66 implies that the respondents were not likely change their responses over time.
Also, the test item that the level of return on equity in the firm maximizes shareholder wealth were asked and 0.3 per cent of the sampled respondents were indifferent while 3 and 10.7 per cent of the sampled respondents strongly disagree and disagree respectively that the level of return on equity in the firm maximizes shareholder wealth, and 52.3 and 33.6 per cent of the respondents agree and strongly agree with the test items respectively that the level of return on equity in the firm maximizes shareholder wealth. The mean of 4.16 further suggests that the respondents agreed that the level of return on equity in the firm maximizes shareholder wealth and a standard deviation of 0.76 implies that the respondents were not likely change their responses over time.
The study also revealed that 0.3 per cent of the respondents were indifferent with the test statement while 1.7 and 9.4 per cent of the respondents strongly disagree and disagree respectively that there is improvement in the sales growth of the firm and 48.3 per cent and 40.3 per cent of the respondents agree and strongly agree respectively with the test item that there is improvement in the sales growth of the firm. The mean of 4.26 indicates that majority of the respondents agreed that there is improvement in the sales growth of the firm and a standard deviation of 0.72 suggests that response of the respondents are less likely to change over time.
Furthermore, there is evidence that 0.3 per cent of the respondents were indifferent while 2 per cent and 13.1 per cent of the sampled respondents strongly disagree and disagree respectively with the test item that the level of return on asset is adequate for the firm’s growth and 42.6 per cent and 41.9 per cent of the respondents agree and strongly agree with the test statement respectively that the level of return on asset is adequate for the firm’s growth. The average of 4.24 further suggests that the respondents agreed that the level of return on asset is adequate for the firm’s growth and a standard deviation of 0.78 shows that the responses of the respondents are not susceptible to change.
The study also revealed that 0.7 per cent of the respondents were indifferent with the test statement while 2.3 and 10.1 per cent of the respondents strongly disagree and disagree respectively that the firm is dominant and also control the market share and 41.9 per cent and 45 per cent of the respondents agree and strongly agree respectively with the test item that the firm is dominant and also control the market share. The mean of 4.28 indicates that majority of the respondents agreed that the firm is dominant and also control the market share and a standard deviation of 0.79 suggests that response of the respondents are less likely to change over time.
Lastly, it was evident that 2 per cent of the respondents were indifferent while 5.7 per cent and 10.1 per cent of the sampled respondents strongly disagree and disagree respectively with the test item that the level of productivity of the firm can guarantee her survival in the industry and 46.6 per cent and 35.6 per cent of the respondents agree and strongly agree with the test statement respectively that the level of productivity of the firm can guarantee her survival in the industry. The average of 4.08 further suggests that the respondents agreed that the level of productivity of the firm can guarantee her survival in the industry and a standard deviation of 0.93 shows that the responses of the respondents are not susceptible to change. On the aggregate, the mean of 4.25 shows that respondents agreed that financial performance reporting of listed firms in Nigeria will enhance value creation in their organizations.
Study Hypothesis: Budgetary process has no significant effect on financial performance of Nigeria Bottling Company in Lagos State, Nigeria.
Table 4.3: The Effects of Budgetary Process on Financial Performance of Nigeria Bottling Company
Panel A: Long Run Coefficients
Dependent Variable: FP
	
	Variables
	Coefficients
	Standard Error
	t-stat
	Prob.

	
	BP
	0.685
	0.036
	18.774
	0.000

	
	Panel B: Diagnostic Test
	
	Stat
	Prob

	
	R-Square
	
	
	0.470
	


Interpretation
Table 4.8 shows the results of structural equation estimates for the impact of budgetary process on financial performance of selected Nigeria Bottling Company. The results show that budgetary process has positive relationship with financial performance of listed manufacturing companies in Nigeria. In addition, there is evidence that budgetary process has significant relationship with financial performance of quoted manufacturing companies in Nigeria (BP=0.685, t-test = 18.774, p < 0.05). This implies that budgetary process is a significant factor influencing changes in financial performance of quoted manufacturing companies in Nigeria.
Concerning the magnitude of the estimated parameters for the coefficient of the structural equation regression, a unit increase in budgetary process will lead to 0.685 increases in financial performance. The R2 which measure the proportion of the changes in financial performance as a result of changes in budgetary process explains about 47 per cent changes in financial performance of quoted manufacturing companies in Nigeria, while the remaining 53 per cent were other factors explaining changes in financial performance of quoted manufacturing companies in Nigeria but where not captured in the model. Based on the statistical significance of the t-test at 5 per cent, the null hypothesis that budgetary process has no significant effect on financial performance of Nigeria Bottling Company in Lagos State, Nigeria was rejected. Thus, the alternative hypothesis that budgetary process has significant effect on financial performance of Nigeria Bottling Company in Lagos State, Nigeria was accepted.
Discussion of findings
Silva and Jayamaha (2012) sought to evaluate budgetary process of apparel industry in Sri Lanka and see whether budgetary process has significant impact on performance of such industry. Based on the data extracted from apparel industry’s financial statements, correlation coefficients and regression analysis showed that budgetary process have significant association with the organizational performance of apparel industry in Sri Lanka. This confirms that efficient budgetary process contributes to higher levels of organizational performance hence a positive relationship. Also Gacheru (2012), in her study on the effect of budgetary process on budget variances in PBOs in Kenya sought to determine the relationship between budgeting process and budget variances in Kenyan PBOs. Based on the population of 6,075 she used a sample of 20 to collect data and descriptive data analysis and concluded that budget process, control and implementation significantly influence budget variance.





CHAPTER FIVE
SUMMARY, CONCLUSIONANDRECOMMENDATIONS
This chapter entails of comprehensive summary of research findings carried out in this summary which is based on analysis of data collected in preceding chapters drawn and recommendation made. 
5.1	Summary of Findings
The results showed that budgetary process has positive relationship with financial performance of listed manufacturing companies in Nigeria. In addition, there is evidence that budgetary process has significant relationship with financial performance of quoted manufacturing companies in Nigeria. This is indicated by p < 0.05. The implication is that budgetary process is a significant factor influencing changes in financial performance of quoted manufacturing companies in Nigeria. Based on the statistical significance of the t-test at 5 per cent, the null hypothesis that budgetary process has no significant effect on financial performance of Nigeria Bottling Company in Lagos State, Nigeria was rejected. Thus, the alternative hypothesis that budgetary process has significant effect on financial performance of Nigeria Bottling Company, was accepted.
5.2	Policy Recommendations
In the light of the result of the findings of the research study. The following recommendations are suggested. If strictly adhere to there is surely going to be successful changes in the area of budgeting in the manufacturing industries. 
This will in turn increase and consequently the profit of an enterprise in other words the benefits that accrue from budgeting will automatically accrue to the company or organization. 
1. There is a need to increase the level of sensitization among management and employees on the importance of budgetary controls in enhancing financial performance. 
2. The process of budgetary control should not only consider sector needs in the planning stage but also parameters within implementing organizations in order to facilitate sound financial standing. 
3. It is important not to over subject the process of budgetary control to political scrutiny as this may divert the core purposes of a budget. Budgets should not only be used as tool for management and indicators of management, they should also be viewed as practical tools within which organizations should used to enhance their financial goals.
5.3	Conclusion
The study concludes budgetary planning manufacturing companies entailed setting of clear financial targets, prioritized programs to be included in budget, and discussion with team members thus leading to better financial performance. Also, there is a need to regularly evaluate the level of budgetary process of manufacturing companies in Nigeria by ensuring that financial information are collated and audited on time so as to enhance the financial performance of the organizations. Manufacturing sector should also ensure that due process policy is emphasized and internalized to control expenditure profile in order to enhance financial performance.
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