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ABSTRACT
This study investigates the impact of auditor autonomy and audit quality on the credibility of financial reporting in Nigeria, with a specific focus on listed consumer food companies.. Utilizing an ex-post facto research design, the study employs secondary data sourced from the annual reports of seven sampled food product companies listed on the Nigerian Stock Exchange. Audit quality is measured using proxies such as Audit Firm Size (AFS), Audit Tenure (AT), and Audit Fee (AFEE), with firm value proxied by share price as the dependent variable, and company age and size as control variables.
The findings reveal a negative and insignificant relationship between Audit Firm Size and firm value, suggesting that larger audit firms may not necessarily enhance audit quality due to a higher client base. Audit Tenure also shows a negative and insignificant impact, indicating that longer auditor-client relationships may reduce audit quality. Conversely, Audit Fee exhibits a negative but significant relationship with firm value, implying that higher fees do not consistently improve audit quality. Data analysis was performed using descriptive statistics, correlation, and multiple regression techniques via SPSS version 23, with results indicating that 43.1% of the variation in share price is explained by the independent variables.
The study concludes that neither Audit Firm Size nor Audit Tenure significantly affects firm value, while Audit Fee has a notable influence. Recommendations include remunerating auditors based on experience and qualifications, encouraging shorter audit tenures to maintain independence, and advising food product companies to prioritize alternative value-enhancing strategies over relying solely on large audit firms. The research highlights the need for professional bodies like ICAN and ANAN to regulate audit practices effectively to ensure credibility in financial reporting within Nigeria's consumer food sector.
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CHAPTER ONE
INTRODUCTION
1.1 Background To the Study
The credibility of financial reporting is a critical aspect of maintaining transparency and trust in the financial markets. It ensures that investors, creditors, and other stakeholders can rely on the information presented in financial statements to make informed decisions. In Nigeria, like many other countries, concerns about the credibility of financial reporting have been raised due to various financial scandals and corporate failures (Basiruddeen, 2019).
Investors and all stakeholders use financial statements which provide information about the economic activities of an entity for major decision making. One of the vital variables of financial report that investors, creditors, employees, shareholders, financial expertise and regulators use for efficient decision making is the accounting earnings which are expected to be reliable, verifiable, understandable and timely. A quality accounting information gives certainty that the report provided is sensibly free from error and bias and it truly represents what it intends to represent, and the presentation is not misleading or ambiguous to Users (Shehu, 2022). 
One of the factors that significantly impact the credibility of financial reporting is the role of auditors and the quality of their audits. Auditors are entrusted with the responsibility of examining and expressing an opinion on the fairness of financial statements. They are expected to act independently and exercise professional judgment to enhance the reliability and accuracy of financial reporting (Kantudu & Samaila, 2022).
The autonomy of auditors is a crucial aspect of their role in ensuring credible financial reporting. Auditor autonomy refers to the independence and freedom auditors have to conduct their work without any undue influence or interference. It allows auditors to objectively assess the financial statements and express their professional judgment without bias (Baxter & Cotter 2020; Lin & Hwang 2020).
The need for auditors to ensure high quality in the financial report prepared by managers is of great importance to regulators, as a result the International Auditing and Assurance Standards Board (IAASB, 2021) stated that audit service gives an assurance that the financial report prepared by managers is true, fair and free of both intentional and unintentional errors. Auditing mechanism has been considered useful in ensuring integrity of the financial report by scrutiny managers’ excesses that usually arise as a result of information asymmetry (Abubakar, 2019). External auditors have been commended in playing a highly crucial role in ensuring the credibility, validity and reliability of the financial report, as such shareholders employs external auditors who will serve as third parties in providing assurance that the financial report is accurate (Wallace, 2019 & Larcker,2019). 
The ability of auditors to report managers opportunistic behavior in the financial statement depend on the quality of the auditor and auditor independence (DeAngelo, 2020).
In addition to auditor autonomy, the quality of audits also plays a significant role in determining the credibility of financial reporting. Audit quality encompasses various dimensions such as the competence, objectivity, and diligence of auditors in performing their work. High-quality audits involve thorough examination of financial statements, adherence to professional standards, and the detection of material misstatements (Jessen, Willian, Mark & Mohan, 2022).
Several studies have examined the relationship between auditor autonomy, audit quality, and the credibility of financial reporting. For example, a study by De Angelo (2020) found that auditor independence and the absence of conflicts of interest are essential for credible financial reporting. Another study by Simunic (2022) emphasized the importance of auditor expertise and professional judgment in ensuring high-quality audits.
In the Nigerian context, the credibility of financial reporting has been a subject of concern. The country has faced challenges related to weak corporate governance practices, financial misconduct, and inadequate regulatory oversight. These factors have raised questions about the independence of auditors and the quality of audits performed in Nigeria.
Therefore, it is essential to conduct a comprehensive investigation into the impact of auditor autonomy and audit quality on the credibility of financial reporting in Nigeria. Such a study will contribute to the existing body of knowledge and provide insights into the effectiveness of current regulatory mechanisms. It can also inform policymakers, regulators, auditors, and other stakeholders about the measures needed to enhance the credibility of financial reporting in Nigeria.
1.2. Statement of Research problem: 
Despite the importance of auditor autonomy and audit quality in ensuring credible financial reporting, there is a need to investigate their impact in the context of Nigeria. The Nigerian financial reporting environment is characterized by unique challenges, including weak corporate governance practices and a history of financial misconduct. These challenges may affect the extent to which auditors can act independently and perform high-quality audits.
Therefore, the research problem of this study is to examine the impact of auditor's autonomy and audit quality on the credibility of financial reporting in Nigeria, considering the specific characteristics and challenges of the Nigerian financial reporting environment.
1.3	Research Question 
i. Is there a relationship between Audit Firm Size (AFS) and firm value of listed Foods Product companies in Nigeria?
ii. What is the impact of Audit Tenure (AT) on the firm value of listed Food Product Companies in Nigeria?
iii. How does the Audit Fee (AFEE) influence the firm value of listed Food Product Companies in Nigeria?
1.4	Objectives of the Study
The major objective of the study is to assess the impact of audit quality on value of listed food product companies in Nigeria. The specific objectives are to: 
i. To Examine the relationship between Audit Firm Size (AFS) and firm value of listed Foods Product companies in Nigeria.
ii. To Evaluate the relationship between Audit Tenure (AT) and firm value of listed Food Product Companies in Nigeria
iii. To Assess the relationship between Audit Fee (AFEE) and firm value of listed Food Product Companies in Nigeria.
1.5	Research Hypotheses
Based on the objectives of the study, the following null hypotheses are formed to guide the study:
H01:	There is no significant relationship between Audit Firm Size (AFS) and firm value of listed food product companies in Nigeria.
H02:	Audit Tenure (AT) has no significant relationship with food product companies in Nigeria.
H03:	Audit Fee (AFEE) has no significant relationship with food product companies in Nigeria.	
1.6	Significance of the Study
This study as mentioned earlier in the objective of the study, the research is design to assess the impact of audit quality on value of listed Food product companies in Nigeria. The research will be of important to Auditors who aspire to be relevant to the auditing profession by stressing the need to embrace impact of audit quality on value of the food product company in Nigeria, because with audit quality it will help to determine the effectiveness of auditors. Also the studies is beneficial to Professional Bodies such as the Institute of Chartered Accountants of Nigeria (ICAN) and Association of National Accountants of Nigeria (ANAN) may wish to rely on findings of this research in order to take appropriate action with regards to accounting firms who are reluctant to maintain their technical competence .This study is also important to investors which rely on the auditor’s unqualified report of a company for the investors to invest their fund in to that company. It is also beneficial to stakeholders and General Public who will use it to serve as background information to any stakeholder or general public who wish to know about audit quality on firm value. In addition, it will be beneficial to students in accounting in various institutions of learning and other researchers could benefit from the study as it may serve as a library material for reference.
1.7	Scope of the Study
The study focuses on Audit quality and firm value of listed Food Product companies in Nigeria. The scope of the research work covers all the Food product companies in Nigeria over a period of 10 years (2021 – 2016) to reflect the current development in the study area. The technique of data analysis used is regression analysis. The variables of the study are dependent and independent variable, the independent variable is firm value which will be proxied using share price while the independent variable of the study is Audit quality which will be measure using Audit Firm Size (AFS) Audit Tenure (AT) and Audit Fee (AFEE) lastly the control variable is company Age and Size. The analysis is done using SPSS version 16.
1.8	Limitations of the Study
The study may be limited by the number of consumer food companies included in the sample. The findings may not be generalizable to all types of companies in the Nigerian market. The study might be restricted by time limitations, which could affect the depth and breadth of the research. A more extensive time frame could provide a more comprehensive understanding of the factors under investigation. The accuracy and reliability of the findings may be influenced by challenges in data collection. While focusing on consumer food companies provides specific insights, it may limit the study's applicability to other industries. Different researchers or practitioners might have varying interpretations of these concepts, introducing a degree of subjectivity into the study. 
1.9	Definition of Key Terms
Auditor's Autonomy: Auditor's autonomy refers to the independence and freedom of auditors to make objective and unbiased judgments in the performance of their auditing responsibilities. It implies the absence of undue influence or interference that could compromise the integrity of the audit process.
Audit Quality: Audit quality encompasses the effectiveness and reliability of the audit process in ensuring that financial statements are free from material misstatements. High audit quality indicates a thorough, independent, and professional examination of financial information.
Listed Consumer Food Companies: Listed consumer food companies are entities operating in the consumer food industry that have their shares traded on a stock exchange. These companies are subject to regulatory requirements and public disclosure obligations due to their listing status.
Financial Reporting: Financial reporting involves the communication of an entity's financial information, including its financial position, performance, and cash flows, to external users such as investors, creditors, and regulatory bodies. Financial reporting is typically done through financial statements like the balance sheet, income statement, and cash flow statement.



CHAPTER TWO
LITERATURE REVIEW
2.1	Preamble
This chapter reviews existing literatures relevant to the study. The review also covers empirical studies that were previously conducted on audit quality and firm value. The rationale is to get acquainted with the findings and conclusions of the prior studies. Thus, this assists in filling the gap created by existing literature.
In social science research, the use and application of concepts is of paramount importance since the way they are used in research could be different from its general application and interpretation. Therefore, this chapter will also define relevant concepts of the study, their characteristics and measurements, as well as theoretical framework where relevant theories that underpin the study will be discussed.
2.2. Conceptual Review
2.2.1	The Concept of Audit Quality
According to International Auditing and Assurance Standards Board (IAASB, 2019), there has been a number of attempts to conceptualize “audit quality” in the past. However, none has result in a definition that has achieved universal recognition and acceptance. Audit quality is, in essence, a complex and multi-faceted concept. The classic definition of audit quality that is cited by most audit researchers is that of DeAngelo (2020) which states that audit quality is the market-assessed joint probability that a given auditor will both (a) discover a breach in the client’s accounting system and (b) report the breach. The definition highlights two important aspects of audit quality: (1) the competence of the audit firm that determines how likely it is that a misstatement will be detected and (2) the independence and objectivity of the auditor that determines what the auditor is likely to do about a detected misstatement. This definition hasbeen quite useful to audit quality studies. The import of DeAngelo (2020) definition is that audit quality is a probability that an auditor will discover and truthfully report material errors,
Misrepresentations or omissions in the client’s financial statements. Audit quality on its own referred to as the joint probability in which an auditor finds and reports errors contained in the audited financial statements to comply with general auditing standards in performing their duties so that credibility is maintained (Rahmina&Agoes, 2014).
The Public Company Accounting Oversight Board (2013) defines audit quality as meeting investor’s needs for independent and reliable audits and robust audit committee’s communications on financial statements, including related disclosures, assurance about internal control, and going concern warnings. This definition views the audit quality from the perception of financial statements’ users. According to Arens, Elder, Beasly, Best, Shailer and Fielder (2019), audit quality means how well an auditor detects and reports material misstatements in the financial statements. The detection aspects are a reflection of auditor’s competence, while reporting is a reflection of ethics or auditor’s integrity particularly independence.
Jackson, Moldrich and Roebuck (2008) view the quality of audits from actual and perceived quality. Actual quality shows levels of risk of material errors in financial statements that can be reduced by the auditor. Perceived quality indicates the level of confidence of users in financial statement and the auditor’s effectiveness in reducing material misstatement in financial statements prepared by management. In a clear term, audit quality has to do with a display of professionalism, diligence and care by auditor in audit process which should lead to a true and fair view of financial statement (Arrunada, 2000). These definitions suggest that audit quality has to do with detecting misstatements and correcting them so that what is reported in the financial statement becomes the true position of the firm so audited. Therefore Onaolapo, Ajulo and Onifade (2017) averred that the existence of audit quality is validated when a financial statement is free from information asymmetry. This implies that audit quality will bring actual quality and perceived quality to be the same in context and value. Arguably, the concept of audit quality implies that the necessary actions that will ensure the report of the true financial position of a firm has been put in place. The expertise needed to do these is believed to lie with the big and well-established firms. 
2.2.2. Measures of Audit Quality
A large body of research investigates the antecedents and consequences of poor audit quality. Much of this research relies on some variation of the following five proxies use to measure audit quality which include: (i) Audit firm size (ii) Audit rotation (iii) Audit tenure (iv)Audit fees, and (v) Joint audit. The use of these proxies is presumably motivated by cost-benefit considerations. These measures are relatively easy to compute from machine readable databases.
2.2.3. Audit Fees
The official assignment of the audit attracts service charge. The amount of money that make up this charge is called audit fee. This fee according to The Securities and Exchange Commission, Final Rule (in Yuniarti, 2019), is paid for annual audits and reviews of financial statements for the most recent fiscal year. The total fee paid is usually the amount of all costs covered for audit (Hoitash, Markelevich&Barragato, 2021); thus, it equally reflects the cost of the efforts of the public editors and litigation risks (Choi, Kim, Liu &Simunic, 2021). By this explanation however, audit fee would vary depending on the audit size and how complex the auditing process is (Lyon & Maher, 2018). However, several authors seem to suggest that audit fee influences audit quality and hence they tend to use audit fee as proxy for audit quality. Yassin and Nelson (2022) asserted that a higher audit fee indicates that auditors provide more efficient audit services to the companies compared to lower audit fees. Since the audit market is tightly regulated wherein the opportunities to earn rents is limited, auditor efforts are more likely reflected by audit fees (Kanagaretnam, Krishnan, Lobo, & Mathieu, 2019). Moreover, for a more thorough investigation, more audit hours and more specialized audit staff are required, thus higher audit fees would be expected (O'Sullivan &Diacon, 2021). Hence, it is expected that higher audit fees indicate a higher quality audit, as more audit work is required to ensure that the financial statements are free from material misstatement.
2.2.4.	Audit Tenure
Firstly, tenure is the number of time period that a body can carry out a function in a consecutive sequence. In the view of Nuratama (2019) and Hartadi (2020), audit tenure is the agreed period of engagement between the auditor and client. It is to note that auditor reporting quality is a basic ingredient to enhance the credibility of financial statements to those interested parties. However, this could not be seen if the auditor is not independent. Without independence, the process of auditing can be argued to the extent that the auditor would give bias opinion to their clients. One of the factors that would adversely influence external auditor in giving their opinion is a close relationship between auditor and clients, namely long audit tenure.
For example, Deis and Giroux (2021) found in their study that when the auditors audit their clients for long, it leads to a closer relationship between the audit firms and clients and consequently decrease audit quality. Prior studies like Geiger and Raghunandan (2021) have documented two viewpoints of the effect of audit tenure on the credibility of financial statements; regulators view and economic view. In the point of regulatory view, long association between a client and an audit firm may lead to impair their independence. For example, in the United States, the Metcalf Committee report argued that long association between a corporation and an accounting firm may lead to such close identification of the accounting firm with the interests of its client’s management that truly independent action by the accounting firm becomes difficult. 
Barbadillo and Aguilar (2020) reveal an inverse relationship between auditor tenure and audit quality and suggest that auditors tend to be more dependent in the first years of the auditing engagement. The study concludes that the shorter the auditor’s tenure, the more they behave in a dependent fashion. In rider to this, Ebimobowei & Oyadonghan (2019), concludes that a policy favoring mandatory rotation of auditors could have positive effects on the quality of audit reports as it would allow for fresh approach and restore public confidence in the audit function. Adeyemi and Okpala (2019) note that an audit firm’s tenure can result in a loss of auditor’s independence. In fact, a long audit-client relationship could lead to an alignment of the auditors’ interest and that of its client which makes truly independent behaviour of the auditor a probability. 
According to Johnson et al (2021), as the auditor-client relationship lengthens, there is the tendency that auditor may develop a “learned confidence” in the client which may result in the auditor not performing religiously, the required testing of financial reports. This learned confidence results in the auditor making assumptions about outcomes and using less rigorous audit procedures or static audit programmes. Dopuch, King and Schwartz (2022) also examine the impact of auditor tenure on audit quality. The result is consistent with the hypothesis that the auditor compromises his independence most often in a long-term auditor contract and suggests that afterall auditor tenure may have significant effect on the audit quality. Copley and Doucet, (1993) opined that the longer the period of engagement, the higher the risk of lower audit quality. Geiger and Raghunandan (2021) investigate the relationship between the length of the auditor-client relationship and audit reporting failures. 
2.2.5.	Audit Firm Size
Firth and Tan (2021) in Wibowo and Rosienta (2009) state that audit quality is often tied to an audit firm scale. While DeAngelo (2020) maintains that big audit firms have a superior audit quality, since they already have invested in large audit technology and staff training, and thus they are more competent and more accurate in detecting the problems related to misstatement and going concern assumptions than small audit firms. Besides, Hartley and Ross (1972), and Shockley (2020) in) mentions two key reasons for why big audit firms are more independent than that small one, namely: (i) separation of a department that delivers audit services and one that delivers non-audit services and (ii) the revenues gained by an accounting firm is influenced by not only one client. Thus, in Nigeria, audit quality has been denoted with the likelihood that a sampled company employs the services of one of the big audit firms. The variables is represented using dummy of the audit firm size where the big 4 audit firms are assigned to represent quality audit and non-big 4 implies otherwise. The big 4 audit firms in Nigeria are Akintola Williams Deloitte, PwC Nigeria, Ernst & Young, and KPMG. This criterion has been adopted by studies like (Onaolapo, Ajulo&Onifade, 2017; Oladipupo & Monye- Emina, 2016; Adeniyi&Mieseighana, 2013). To them, the tools for measuring audit quality include the following Audit Fees, Audit Tenure, Client or Firm Size.
Lee et al. (1993) in Febrianto and Widiastuty (2010) stated that if both auditors and their clients have equally relatively small size, then there is a high probability that the income of the auditors relies on the audit fee they gain from their clients. Conversely, big audit firms incline to be more independent of their clients, either the clients are big or small. On his own part, Lennox (1999) suggested that big audit firms are more capable in detecting signs of financial frauds that occur and disclose them in their audit opinion. This is confirmed in a research by Krishnan (2003) that state that big audit firms may perceivably reduce questionable accounting practices and report any error the management committed. 
2.2.6.	Audit Firm Rotation
A lot of investigations have been done about audit firm and partner rotation in United States. Regulators and other financial markets in the U.S. extremely assert that audit quality and auditor independence may decline over long auditor-client relationships. Therefore, the mandatory audit firm rotation is focused on how auditor and firms affect audit quality. Some prior empirical study analyzed the effect of auditor tenure on audit quality under regime of mandatory rotation. Prior studies’ finding suggests that there is a positive correlation between rotation of auditor and audit quality (Anis, 2014; Chi et al., 2009; Ghosh and Moon, 2018; Johnson et al., 2021; Kwon et al., 2014). Zawawi (2021) believed that the idea of compulsory audit rotation was a consequence of very famous corporate failures that were the cause of litigations as well as Asein (2021) suggested that rotation of external auditors can be a solution to the potential problem of familiarity between the audit company personnel and the client.
Dopuch et al. (2022) examined whether mandatory audit rotation increase independence. They used multi - period interaction between a manager and auditor. The result support that the auditor comprises his independence most often in the no rotation regimes. Regulators of mandatory audit rotation believe that in the long tenure the auditors are close relationship with the company and agree with the management on reporting and the rotation of auditors would have beneficial impact on audit quality. However, opponents believe that cost of mandatory rotation more than its benefits and several studies found that there is positive associated with audit firm tenure and audit quality.
There is some perception for mandatory audit rotation from regulators, auditors, audit clients and shareholders. Regulators believe that with increase audit firm tenure the audit quality is decrease. This reduces for audit quality caused by familiarity with the management and lack of attention to redundancy and staleness. PWC (2022) argued that auditor relationship with company will be decrease when mandatory audit firm rotation happens. In the other hand, auditors’ distress that mandatory audit firm rotation increases the risk of audit failure for the period before auditors can build company-specific knowledge (Capitol Federal Financial Inc., 2019).
One of the negative aspects of audit firm rotation is loss in attraction of the audit profession. For instance, auditors worry about increase in indecision regarding capacity of audit needs and where to best locate talented employees with skill sets (Ewelt-Knauer et al., 2022). Audit clients have different view on mandatory audit firm rotation. On the other hand, several companies share concerns of auditors regarding the expertise of audit teams. Managements of some companies believe that when the new auditors come to company the employees might be very reserved towards them and fraud detection (MBA, 2019). Finally, the last perspective for mandatory audit rotation from is shareholders perspective. They believe that in the mandatory audit rotation, an investor might no longer be able to separate a voluntary change of the audit firm(Opinion shopping of management) from a compulsory rotation, eventually raising the cost of information. For the purpose of this study, the study will concentrate on three dependent variable which include audit fee, audit firm size, audit tenure.
2.2.7	Concept of Firm Value
According to Fama (1978) the firm value will be reflected in the share price, the market price of shares of the company formed between the buyer and the seller when the transaction is called the value of the enterprise market, because the market price of the stock is considered a reflection of the true value of the company's assets. Some of the indicators used by investors to assess the company such as by using size: (1) Price Book Value (PBV). This ratio measures the value given to the management of financial markets and corporate organizations as a company that continues to grow (Brigham, 1996). Value of the firm is determined by market price of the firm’s common stock, which in turn is reflection of the firm’s investment, financial and dividend decisions (Van Home, 1992). Firm’s investment is reflected from fixed asset possessed; financing decisions depends upon debt-equity and WACC (Weighted Average Cost of Capital) whereas dividend payout ratio is the indicator of firm’s dividend decisions.
2.2.8.	Measurement of Firm Value
Firm valuation is essential for deriving stock prices, an item of significance in many simulations (Keys & Biggs, 2023). Sometimes, stock price is the sole measure of performance in the simulation (Biggs, 2023). More commonly it is major component of a weighted average that includes other measures. Certainly, no total enterprise simulation can be complete without a measure of the value of firms.Firm valuation can be obtained through different measures, each of which is likely to give a value that differs from that obtained by another measure; the measure is design to establish the measures that best fit the requirements of the particular situation. To guide the task, this paper presents a firm-valuation classification based on types consisting of five measures, and shows the measure that fits the study. 
The first and most readily available measure of the value of a firm is its accounting net worth, or book value. This measure is problematic, however, because the accounting rules in a simulation may be at variance with generally accepted principles of financial accounting (Goosen, Jensen, & Wells, 2020), and because conformance with some generally accepted principles, such as historical cost and conservatism, can lead to values that are far removed from what is reasonable. 
The second measure is the capitalized value of its projected future performance. Miller and Modigliani (2020) pointed out that although four distinct methods of capitalization can be applied for this purpose, all four give rise to precisely the same valuation when markets are perfect, people are completely rational, and the future is known with perfect certainty. 
The third measure is the deductive application of human judgment. With this method, firms are rated along a psychometric scale. The results are then converted by formula to monetary values. 
The fourth measure is the firm’s accounting net worth adjusted for intangibles and the idiosyncrasies of the accounting rules used in the simulation. Although general principles can be laid out for the adjustment, the specific must depend upon the particulars of the simulation.
The fifth measure is the market value of all its outstanding shares. This is popular for day-day method of valuating public corporations. Its application, however, requires an efficient real market for shares, and is always available because market share is issue on a daily basis in capital market and can easily be obtain by researcher through different means such as Nigerian Stock Exchange (NSE) and websites. For the purpose of this study market value form of measurement is adopted because it is easily obtaining.  


2.3	Theoretical Framework
A theoretical review is a set of statements that explain a group of facts or phenomena especially one that has been repeatedly tested or is widely accepted and can be used to make predictions about natural phenomena (Kothari. 2018). Theories are analytical tools for understanding, explaining, and making predictions about a given subject matter. The theories review in these studies include stakeholder theory, management theory and agency theory.
2.3.1.	Stakeholder Theory
Stakeholder is defined by (Freeman 2020) as any group or individual who can affect or is affected by the achievement of the organization’s objectives”. Stakeholders include shareholders, employees, suppliers, customers, creditors, communities in the vicinity of the company’s operations and the general public. Managers are treated differently in the literature. Some regard them as stakeholders others embody them in the organization’s actions and responsibilities. A very interesting view of managers came from Aoki (1984), who saw managers as referees between investors and employees. The general idea of the Stakeholder concept is a redefinition of the organization; In general the concept is about what the organization should be andhow it should be conceptualized. Friedman (2019) states that the organization itself should be thought of as grouping of stakeholders and the purpose of the organization should be to manage their interests, needs and viewpoints. This stakeholder management is thought to be fulfilled by the managers of a firm. The managers should on the one hand manage the corporation for the benefit of its stakeholders in order to ensure their rights and the participation in decision making and on the other hand the management must act as the stockholder’s agent to ensure the survival of the firm to safeguard the long term stakes of each group.
Stakeholder theory represents that the company is a separate organizational entity and it is connected to different parties in achieving wide range of purpose (Donaldson and Preston, 2021). The theory highlights interests of different groups and argues on the possibility of favoring one group’s interest over that of the other (Jones and Wicks, 2020).
Donaldson and Preston (2021) pointed out that managers are responsible to deploy their wise decisions and best efforts in obtaining benefits for all stakeholders. The board of directors cannot ignore its responsibilities in safeguarding stakeholder’s interests. Hillman (2022) found inclusion of stakeholder’s in the board merely improves their relation and performance. In this regards they emphasized on board effectiveness. 
2.3.2	Agency Theory
Agency problem is one of the age-old problems that persisted since the evolution of the joint stock companies. It cannot be ignored since every organization possibly suffered from this problem in different forms. With the change in the time, the agency problem has taken different shapes and the literature has evidence about it. The discussion on the literature of agency theory is very much in need to understand the agency problem, its various forms and the various costs involved in it to minimize the problem (Panda and Leepsa 2017).
Sarens and Abdolmohhamadi (2021), opines that an assumption of agency theory is that principals and agents act rationally and use contracting to maximize their wealth. A consequence of this is the moral hazard issue. Jensen and Meckling (2021), opine that moral hazard constitutes a situation where to maximize their own wealth, agents may face the dilemma of acting against the interests of their principals. Since principals do not have access to all available information at the time a decision is being made by an agent, they are unable to determine whether the agent’s actions are in the best interest of the firm. To reduce the likelihood of the moral hazard, principals and agents engage in contracting to achieve optimality, including the establishment of monitoring processes such as auditing.
Defond (2022), discusses the importance of the separation of ownership and control. He states that the more diffused the ownership of a company, the higher the divergence in preferences of the owners and managers, and the higher the observe ability and control of agents’ actions by the principals. Thus, as the diffusion of ownership increases, so does the demand for monitoring. Thus, numerous auditing processes will be needed to monitor the agent’s actions in more diffused ownership structures. Louise (2018), states that audits serve as a fundamental purpose in promoting confidence and reinforcing trust in financial information. The principal-agent relationship as depicted in agency theory is important to understanding how the role of an auditor has developed. Principals appoint agents and delegate some decision making authority to them. In so doing, the principals place their trust in their agents to act in the principals’ best interests. The presence of agency issues has been widely witnessed in different academic fields. The evidences found in different fields like accounting. The wide existence of the agency problem in different types of organizations has made this theory as one of the most important theory in the finance and economic literature.
However, as a result of information asymmetries between principals and agents differing motives, principals may lack trust in their agents and may therefore need to put in place mechanisms, such as the audit, to reinforce this trust. Agency theory therefore, is a useful economic theory of accountability, which helps to explain the development of audit quality. Therefore for the purpose of this study, agency theory is deemed to be the most relevant to the work. Since agency theory implies, principals do not trust agents to provide them with reliable and relevant information, then they will hire an external experts, who are independent of these agents. This, however, introduces the concept of auditors as agents of principals, which leads to new concerns about trust, threats to objectivity and independence.
2.4	Empirical Review
The purpose of this section is to examine the previous studies on Audit quality and firm value that have been conducted in different countries using different industry. This study will provide comparative data in the basis of which the researcher will evaluate and interpret the significance of his findings. However, the findings from the studies are mixed and inconclusive. This calls for further researches on the subject matter like the present studies. 
Ayorinde, Osarenren, and Emmanuel (2018), this study empirically examines Auditor’s Independence and Audit Quality: A Study of Selected Deposit Money Banks in Nigeria The dependent variable is audit quality and the independent variable is proxies of audit fee, audit rotation and audit tenure, the variables of the study is source from annual report of seven sample bank from 2009 – 2013 the study adopted the following Data analysis techniques that were adopted for this study consist of multiple regression using ordinary least square method of estimation (OLS) and correlation. The study showed that there is positive relationship between audit fee and audit quality and this indicate that audit quality is dependent on audit fee; the higher the audit fee, the more qualitative the audit work will be, The relationship between audit firm rotation and audit quality is also positive and this signify that the rotation of audit firms on a regular basis engenders audit quality because regular rotation of auditors will help checkmate some of the threats to the independence of auditors which could adversely affect or jeopardize the quality of audit and There exist negative relationship between audit firm tenure and audit quality and this imply that the shorter the tenure of the auditor, the more qualitative the audit is likely to be.
Alsmairat, Yusoff, MdSalleh, and Basnan (2019), International Diversification, Audit Quality and Firm Value of Jordanian Public Listed Firm, the dependent variable of the study is total sales and the independent variables are Firm size, Profitability, Leverage and Dividend Yield, the sample of the study is obtained from annual reports and DataStream database which contained a set of annual financial data for Jordan publicly listed firms over the period of 2016. The study concluded that the study is mainly motivated by the lack of attention given to one of the MENA countries despite the steady growth of diversification taken by firms from these countries. This paper, by all means, lays the foundations for any further research in this topic on MENA countries with more focus on audit characteristic dimensions. This paper extends the existing studies on diversification and firm value nexus. We adopted the model developed by Berger and Ofek (1995) &Fauver et al. (2018) with slight modifications in measures and definitions. Our results bring implications about certain conceptualized frameworks that show the differences between international diversification in advanced countries and emerging countries within the context of this research area. In addition, our study also controls for the audit quality as a proxy for agency problems in Jordan’s public listed diversified firm by extending it further to include the audit firm size. Another contributing aspect of our study is that we compare financial and non-financial industries in the same study. However, all our findings need to be validated by further research on other MENA countries in order to verify some facts about certain common characteristics embedded in the emerging markets as compared to advanced markets.
Similarly, in a study of the food industry in Taiwan, Chen et al. (2019) examined the impact of audit quality on the value relevance of earnings. The study found that audit quality has a positive impact on the value relevance of earnings, indicating that higher audit quality leads to more reliable and informative financial statements. The study also found that the effect of audit quality on value relevance is more pronounced for firms with lower earnings quality.
Moreover, a study by Abeysekera et al. (2022) examined the impact of audit quality on the market value of listed food and beverage companies in Sri Lanka. The study found that audit quality has a significant positive impact on market value, indicating that investors value high-quality audits and rely on them to make investment decisions.
Overall, these studies provide evidence of a positive relationship between audit quality and the value of financial performance in the food product industry. The findings suggest that higher audit quality leads to more reliable financial statements, which in turn leads to greater investor confidence and higher market value.
Another study that explored the impact of audit quality on financial performance in the food industry is the work of Choong et al. (2017) in Malaysia. The study analyzed the financial statements of 50 food manufacturing firms and found that audit quality positively influences financial performance, as measured by return on investment (ROI). The study also found that audit quality has a significant impact on the efficiency of financial management practices.
In a similar study conducted in the Nigerian context, Olatunji et al. (2018) examined the relationship between audit quality and financial performance of listed firms in the food and beverage sector. The study found a significant positive association between audit quality and financial performance, as measured by return on assets (ROA) and return on equity (ROE). The study also found that audit quality has a significant impact on the quality of financial reporting, which enhances the credibility of financial statements.
Furthermore, a study by Adegbite et al. (2016) examined the impact of audit quality on the value relevance of accounting information in the Nigerian food and beverage industry. The study found that audit quality has a positive impact on the value relevance of accounting information, suggesting that high-quality audits enhance the usefulness of financial information for investment decisions.
A study by Adeniji and Isibor (2017) examined the effect of audit quality on the financial performance of listed food product companies in Nigeria. The study used a sample of ten companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that the size of the audit firm and the experience of the auditor positively affect audit quality.
In another study, Olagunju et al. (2018) investigated the relationship between audit quality and financial performance of listed firms in Nigeria. The study used a sample of 14 listed food product companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that there is a significant positive relationship between the size of the audit firm and audit quality.
Similarly, Alkali and Mainoma (2019) examined the impact of audit quality on financial performance of listed firms in Nigeria. The study used a sample of 12 listed food product companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that there is a positive relationship between the size of the audit firm and audit quality.
A study by Oke and Adediran (2020) examined the impact of audit quality on the financial performance of listed firms in Nigeria. The study used a sample of 13 listed food product companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that there is a positive relationship between the experience of the auditor and audit quality.
In summary, previous studies have consistently shown that audit quality has a significant positive impact on the financial performance of listed food product companies in Nigeria. The size and experience of the audit firm were also found to positively affect audit quality.
Furthermore, a study by Adegbie et al. (2019) explored the impact of audit quality on the value of financial performance of listed firms in Nigeria. The study used a sample of 15 food product companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that there is a positive relationship between the size of the audit firm and audit quality.
Similarly, a study by Oladipupo and Oyewole (2021) investigated the impact of audit quality on the financial performance of food product companies in Nigeria. The study used a sample of 17 listed firms and found that audit quality has a significant positive impact on financial performance. The study also revealed that there is a positive relationship between the experience of the auditor and audit quality.
In a related study, Adegbie et al. (2021) examined the effect of audit quality on the financial performance of listed firms in Nigeria, with a focus on the moderating effect of board independence. The study used a sample of 15 food product companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that board independence moderates the relationship between audit quality and financial performance.
Moreover, a study by Onakoya et al. (2021) investigated the relationship between audit quality and the value of financial performance of listed firms in Nigeria, with a focus on the moderating effect of firm size. The study used a sample of 16 food product companies and found that audit quality has a significant positive impact on financial performance. The study also revealed that firm size moderates the relationship between audit quality and financial performance.
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CHAPTER THREE
METHODOLOGY
3.1	Preamble
This chapter presents the methodology that was adopted for assessing the impact of audit quality on value of listed food product companies in Nigeria. It highlights the study design and source of data collection. It also presents the population and sample of consumer goods firms under study, method of data collection, techniques of data analysis, justification for the techniques and method employed and variables names and their measurement.
3.2	Research Design
Research design preparation is appropriate to a particular research problem which involves the consideration of the following: Objective of the study, method of data collection to be adopted, sources of information, tools for data collection and analysis (Asika 2018). The research design adopted by this study is ex-post factor which is otherwise called the casual comparative design according to Denga and Ali 2021. (Longitudinal panel) design. This is because the data for the study is documentary in nature.
3.3	Population of the Study
The population of this study comprises all the food product companies quoted on the Nigerian Stock Exchange (NSE) for the period of ten (10) years from 2014 to 2024. At present, there are 21 quoted food product companies in Nigeria in the Nigerian Stock Exchange as at 31st October, 2019. 
3.4	Sampling Size and Sampling Technique
Samples are taken in research work due to inability of the researcher to conduct the research on all the population of the study. Meanwhile, a filter is used in determining the sample to be used. The filter depends upon a listed food product companies in Nigeria for a period of 10 years (2014-2024) as well as accessibility of the company’s financial report. The selected food product companies are selected because of availability of up to date information in the stock exchange.
3.5	Sources and Methods of Data Collection
This study utilizes secondary data source. The secondary data was obtained through the published annual reports and accounts of the sampled listed food product companies in Nigeria in the Nigeria stock exchange. In particular, the audit quality variables are obtained from non-financial statement, statement of income statement and statement of financial position of the sampled firms. The data on firm value is obtained from Nigeria Stock Exchange Kano state branch
3.6 Instrument for Data Collection 
Developing a research instrument for your study will involves creating tools to collect data that align with the research objectives and questions. The study will provide an overview of the study, its purpose, and instructions for completing the instrument. Collect demographic information about the respondents, such as age, gender, educational background, and years of experience. Use a Likert scale to assess respondents' perception of audit quality in listed consumer food companies. The study will measure the level of perceived autonomy of auditors in listed consumer food companies. Include a section for respondents to provide additional comments or insights related to the impact of auditor’s autonomy and audit quality on the credibility of financial reporting in Nigeria.
3.7	Techniques of Data Analysis
This research is conducted using three (3) techniques of data analysis; this is with a view of getting a better understanding of the industry under study making use of the selected variables and their measures. Meanwhile descriptive statistics, correlation as well as regression analyses were utilized.
Descriptive statistics (minimum, maximum, mean and standard deviation) and inferential statistics (correlation and regression analysis) were used. The study uses multiple regression technique to determine the effect of audit committee independence on audit quality. It is used to present quantitative descriptions in a manageable form. In a research the study we may have lots of measures. Or may measure a large number of people on any measure. Descriptive statistics help us to simplify large amounts of data in a sensible way. (William M.K. Trochim 2019)


CHAPTER FOUR
DATA PRESENTATION, ANALYSIS AND INTERPRETATION
4.1	Introduction
This chapter analysis and interprets the result obtained from the data collected for the study. The data for the analysis were sourced from the annual report and account of the sample listed Food and beverages companies listed in the Nigeria Stock Exchange. Multiple regression techniques were employed to test the relationship of the independent and dependent variables. Analysis of the results obtained from descriptive statistics presented in tabular form followed by correlation result, regression result also presented in a tabular form, Hypotheses are tested so as to determine whether or not to reject the null hypothesis. All results are the output of statistical package of SPSS version 23.
4.2	Results and Discussion
The summary statistics of the explained and explanatory variables are presented in Table 4.1where minimum, maximum, mean and standard deviation of the data collected for the variables in the study are described. Descriptive statistics helps readers to understand the measures of central tendency and measures of variances associated with the variables of the study.



TABLE 4.1:	Descriptive statistics of the variables
	

	

Variables
	Obs
	Minimum
	Maximum
	Mean
	Std. Deviation

	COMPANIES
YEAR
SP"N
	
70
70
	1
2009
4
	7
2018
1556
	4.00
2013.50
155.11
	2.014
2.893
321.393

	AFEE 
	70
	8
	17
	10.81
	2.710

	AFS
	70
	0
	1
	.71
	.455

	ATN
	70
	0
	1
	.94
	.234

	AGE
	70
	16
	53
	34.36
	9.932

	SIZE
	70
	11
	26
	17.13
	2.857

	Valid N (listwise)
	70
	
	
	
	


Source: SPSS (23) output based on data collected, 2025
Table 4.1 shows the descriptive statistics result of the variables. A total of 70 observations were recorded. The measures for the dependent variable of  firm value is measured by share price (SP “N) i.e market value of shares at the end of the year. The table shows the mean and standard deviation with the minimum and maximum range of the variables. The average share price is N155.11 with a minimum share price of N4 and maximum share price of N1556 with standard deviation of 321.393 representing above 100% showing that there is a wide variation among the food product companies in Nigeria because the standard deviation is far away from mean.
Audit fee (AFEE) has a mean of 10.81 at a minimum of 8and maximum of 17with the standard deviation of 2.710 representing 100% showing that there is much variation among the audit fee in the food product companies in Nigeria.
Audit firm size (AFS), shows a mean of 0.71with the minimum of 0 and the maximum of 1, with the standard deviation of 0.455 representing 45.5% meaning that there is no much variation among the audit firms that audited food product companies in Nigeria.
Audit tenure (ATN) shows a mean of 0.94 with a minimum tenure of 0 and maximum tenure of 1, with a standard of 0.234 representing 23.4% showing that there is wide variation of audit tenure among the food product companies in Nigeria.
The control variable of company age shows the mean of 34.36with a minimum company sizes of 16and maximum 53with the standard deviation of 9.932 representing above 100% showing that there is wide variation among the company age of the food product companies in Nigeria. On the other hand, company’s size shows a mean of 17.31 with a minimum age of 11 and maximum age of 26 with the standard deviation of 2.857 representing above 100% showing that there is a wide variation among company age of the food product companies in Nigeria.
4.3	Correlation Analysis
The correlation matrix is used to determine the association between the variables of the study, showing the Pearson’s correlation between share price (dependent variable) and AFEE, AFS, ATN, AGE and SIZE (independent variable).
Table 4.2 Correlation Matrix of the Variables
	Correlations

	
	AFEE
	COMPANIES
	AFS
	ATN

	AFEE
	Pearson Correlation
	1
	-.215
	.097
	.075

	
	Sig. (2-tailed)
	
	.074
	.422
	.540

	
	N
	70
	70
	70
	70

	COMPANIES
	Pearson Correlation
	-.215
	1
	-.632**
	.000

	
	Sig. (2-tailed)
	.074
	
	.000
	1.000

	
	N
	70
	70
	70
	70

	AFS
	Pearson Correlation
	.097
	-.632**
	1
	-.156

	
	Sig. (2-tailed)
	.422
	.000
	
	.198

	
	N
	70
	70
	70
	70

	ATN
	Pearson Correlation
	.075
	.000
	-.156
	1

	
	Sig. (2-tailed)
	.540
	1.000
	.198
	

	
	N
	70
	70
	70
	70

	**. Correlation is significant at the 0.01 level (2-tailed).




	Correlations

	
	YEAR
	SP"N
	AGE

	YEAR
	Pearson Correlation
	1
	.120
	.291*

	
	Sig. (2-tailed)
	
	.324
	.014

	
	N
	70
	70
	70

	SP"N
	Pearson Correlation
	.120
	1
	.143

	
	Sig. (2-tailed)
	.324
	
	.237

	
	N
	70
	70
	70

	AGE
	Pearson Correlation
	.291*
	.143
	1

	
	Sig. (2-tailed)
	.014
	.237
	

	
	N
	70
	70
	70

	*. Correlation is significant at the 0.05 level (2-tailed).


Source: SPSS (23) output based on data collected, 2025
Table 4.2 shows the correlation result of the dependent variable share price and the independent variables of AFEE, AFS, ATN, AGE and SIZE. The association between share price (SP) and the independent variable AFEE is positive this means that there is a direct association between SP and AFEE that is an increase in AFEE will lead to a significant increase in share price (SP). The association between share price and AFS is positive which shows that there is a direct association between AFS and share price meaning that the higher the AFS the higher the share price. The association between dependent variable and the independent variable ATN is negative which shows that there is inverse association between ATN and share price meaning that the higher the ATN the lower the share price. The association between company age and share price is positive which means that there is a direct association between company age and share price meaning that the older the company the higher the share price. The association between company size and share price is positive which shows a direct association between the company size and share price, meaning that the higher the company size the higher the share price. 


4.4	Regression Analysis
Regression is used to determine the relationship between the variables of the study, the variables are share price (dependent variable) and AFEE, AFS, ATN, AGE and SIZE (independent variable).
Spit =β0it + β1AFSit + β2ATNit + β3AFEEit +β4AGE + β5SIZE ………. ei
Spit =7.031+ -2.649AFS + -0.760ATN + -0.147AFEE + -0.058AGE +184SIZE + …….ei
Table 4.3 shows the model summary, the R (0.584) shows positive relationship between the dependent and independent variables. The coefficient of determination R2 is 0.458. This means that 45.8% of change in SP was caused by changes in independent variables AFEE, AFS, ATN; while 54.2% change in SP was caused by other factors not included in the model.
Table 4.3: OLS Regression Results
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	T
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	7.013
	1.435
	
	4.887
	.000

	
	AFEE 
	-.147
	.085
	-1.98
	-1.733
	.088

	
	AFS
	-2.649
	-447
	-.598
	-5.920
	.000

	
	ATN
	-.760
	.806
	-.088
	-.943
	.349

	
	AGE
	-.058
	.028
	-.286
	-2.052
	.044

	
	SIZE
	184
	.110
	.261
	1.670
	.100

	a. Dependent Variable: SP"N
	
	
	
	




	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.657a
	.431
	.405
	              1.553

	a. Predictors: (Constant), SIZE, ATN, AFS, AGE, AFEE 


Source: SPSS (23) output based on data collected, 2025
	

	Model
	Sum of Squares
	Df
	Mean Square
	F
	Sig.

	1
	Regression
	          120.728
	3
	40.243
	16.676
	.000a

	
	Residual
	159.272
	66
	2.413
	
	

	
	Total
	280.000
	69
	
	
	

	a. Predictors: (Constant), SIZE, ATN, AFS, AGE, AFEE 
	
	

	b. Dependent Variable: SP"N
	
	
	
	


Source: SPSS (23) output based on data collected, 2025
Table 4.3 shows OLS regression results of the model. The model consists of dependent variables SP and explanatory variables (AFEE, AFS, ATN, AGE, and SIZE).The impact of independent variable AFEE on dependent variable share price (SP) is negative with coefficient value of -1.733 and issignificant with 0.088 level of significance, meaning that an increase in AFEE by one unit while other variable remain constant lead to an increase in SP by 8.8%. The impact of independent variable AFS on dependent variable SP is negative with coefficient value of -5.920 but insignificant with 0.000 level , meaning that an increase in AFS by one unit while other variable remain constant lead to decrease in SP by 100%. The impact of independent variable audit tenure (ATN) on dependent variable SP is negative with coefficient value of -0.943 and insignificant with the value of 0.349 meaning that an increase in ATN by one unit while other variable remain constant lead to decrease in SP by 34.9%. The impact of control variable company AGE on dependent variable SP is negative with coefficient value of -2.052 but insignificant with associate value of 0.44 meaning that an increase in company AGE by one unit while other variable remain constant lead to decrease in SP by 44%. The impact of control variable company Size on dependent variable SP is positive with coefficient value of 1.670 and is significant with associate value of 0.100, meaning that an increase in company size by one unit while other variable remain constant lead to an increase in SP by 10%.
4.5	Test of Hypotheses
H01:	There is no significant relationship between Audit Firm Size (AFS) and firm value of listed food product companies in Nigeria.
The regression co-efficient of AFS and SP result indicate a negative insignificant relationship at 100% therefore the null hypothesis should be accepted. This is consistent with the findings of Ilaboya & Ohiokha  (2014).
H02:	Audit Tenure (AT) has no significant relationship with food product companies in Nigeria.
The result of the study indicates that there is negative and insignificant relationship between SP and ATN at 34.9% level of significance therefore the null hypothesis should be accepted. This is consistent with the findings of Ilaboya &Ohiokha F. (2014).
H03:	Audit Fee (AFEE) has no significant relationship with food product companies in Nigeria.
The result of the study indicates that there is negative and significant relationship between SP and AFEE at 8.8% level of significance therefore the null hypothesis should be rejected. This is consistent with the findings of Ilechukwu & Felix (2017).	
Table 4.3 shows the model summary, which indicate that the coefficient of determination R2 is 0.431. This means that 43.1% of change in SP was caused by changes in independent variables AFEE, AFS, ATN; while 56.9% change in SP was caused by other factors not included in the model.
CHAPTER FIVE
SUMMARY, CONCLUSIONS AND RECOMMENDATIONS
5.1	Summary
The main purpose of this research was to examine the impact of audit quality on value of listed foods product companies in Nigeria, using a sample of seven companies. The study consists of five chapters. Chapter one has adequately taken care of the introductory part of the research work where the topic was warmed up to give the reader a flash of what the subject is all about, The statement and objectives of the study are clearly and concisely stated, research hypothesis, significance and scope of the study were also clearly stated and given adequate attention.
Chapter two explained the body of knowledge of published works, articles, textbooks etc. relating to the research topic were reviewed. Concepts were defined in the conceptual framework, empirical studies were reviewed and the theories related to the study were discussed.
In chapter three the methodology used for the research was stated together with the population and sample size and sampling techniques. The population covers all the food and beverages firms listed in the Nigerian Stock Exchange, using seven foods and beverages firms as the sample representing the whole population and the research opted to use random sampling techniques. Lastly secondary source of data were used and the method of data analysis adopted include descriptive statistics, correlation and regression analyses were utilized for the purpose of data analysis. The study made use of a dependent variable which is share price and three independent variables (audit fee, audit tenure, audit firm size) and study use two control variable company age and size.
Chapter four is data presentation, analyses and interpretation of the research conducted. The data were source using secondary source of data and the techniques employ in analyzing the data include descriptive statistics, correlation and regression analyses. The hypotheses of the research project were also tested in this chapter. Lastly, Chapter five is the final chapter which covers essential areas such as the introduction, summary of the whole research work, conclusion and recommendation.
Based on the data collected and analyzed as well as the test of hypotheses the major findings of the study are as follows:
1. Audit Firm Size (AFS) is negatively insignificant on share price of the food product companies in Nigeria.
2. Audit Tenure (AT) is negatively insignificant on share price of the food product companies in Nigeria. 
3. Audit Fee (AFEE) is negatively significant on share price of the food product companies in Nigeria.
5.2	Conclusions
Based on the findings of the study, the following conclusions were drawn:
i. That Audit firm size (AFS) has no significant effect on the firm value of listed food product companies in Nigeria. It means larger audit firms have the likelihood of delivering lesser audit quality; this is because probably as a result of the larger number of clients being attracted to the big audit firms, therefore the food and beverages firm in Nigeria should contract its audit service to small audit firm for qualitative audit activities.
ii. That Audit tenure (ATN) has no significant effect on firm value of listed food product companies in Nigeria. This means that the shorter the tenure of the auditor, the more qualitative the audit is likely to be, hort audit tenure via the regular rotation of auditors should help checkmate some of the threats to the independence of an auditor, thereby enhancing the audit quality in the food and beverages companies in Nigeria.
iii. That Audit fee (AFEE) has significant effect on firm value of listed food product companies in Nigeria. This means that audit quality is dependent on audit fee that is the higher the audit fee, the more qualitative the audit work will be.
5.3	Recommendations
In line with the findings and conclusions highlighted above from this study, the studies make the following recommendations:
i. The auditor should be remunerated on the basis of work experience, qualification, duration of the audit assignment, and background profile. The payment of the adequate fee will encourage the auditor to do the assurance engagement assignment according to the high degree of standardization expected.
ii. Foods Product Companies in Nigeria should concentrate on improving the firm value using a different tool rather than using audit firm size (AFS) because AFS doesn’t have any impact of firm value therefore they should employ the service of any audit firm either the big 4 or not.
iii. Foods Product Companies in Nigeria should not allow an audit firm to audit there firm for a long period of time because it leads to a closer relationship between the audit firm and Client Company and consequently decrease audit quality and the firm value. and
iv. Professional bodies such as ICAN and ANAN in Nigeria should always watch governmental actions and raise alarm on policies which affects audit practice especially in foods product companies and make guidelines that will penalize auditors that offer less quality report on smaller firms.
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