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ABSTRACT 

	Aims: This study aims to analyze the influence of corporate governance, company size, and company growth on financial performance in the consumer non-cylicals sector.
Study design: This study uses a quantitative approach with secondary data and multiple linear regression analysis, and the data is tested using StataMP 17.
Place and Duration of Study: Consumer non-cyclical companies listed on the Indonesia Stock Exchange (IDX) from 2019 to 2023.
Methodology: This study used purposive sampling technique with a total sample of 183 observations from 41 companies in the consumer non-cyclicals sector listed on the main board of the Indonesia Stock Exchange (IDX) from 2019 to 2023.
Results: The results indicate that independent commissioners and the board of directors have a significant positive effect on financial performance. However, the audit committee, company size, company growth, and the audit committee have no effect on financial performance.
Conclusion: These findings imply that effective and competent independent commissioners and the board of directors can provide objective supervision, enabling them to make strategic decisions that can improve the company's financial performance.
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1. INTRODUCTION 
Financial performance determines how effectively a company utilizes its resources to achieve its objectives and reflects the prosperity of its stakeholders (Innayah et al., 2021). Companies that are successful in attracting investors and perform well are more resilient to market shocks and contribute to national economic growth (Rahmawati et al., 2023).
Food and beverage, retail, and household goods are important sectors of Indonesia's consumer non-cyclical sector that make a substantial economic contribution to the country (Nadya, 2023). Because this sector supplies everyday essentials, consumer demand tends to remain steady even during periods of economic uncertainty. This is reflected in data showing that household consumption makes up around 54% of Indonesia's overall economic output (Wisnubroto, 2025). Therefore, this sector tends to be more resilient to economic cycles because its goods are consumed regularly, although it remains vulnerable to pressures such as global pandemics. Although this sector is considered stable, the performance of indexes like the JCI (Jakarta Composite Index) and LQ45, which saw a fall for three years in a row, is contrasted with the historical performance of the consumer non-cyclicals sector index in figure 1, namely -16.8% (2019), -11.9% (2020), and 16.0% (2021). However, it eventually saw positive growth of 7.9% (2022), 0.8% (2023), and 1.0% (2024). As a result, the consumer non-cyclicals sector experienced the worst performance decline, at -27.05%, compared to the LQ45, which declined by -11.8%. Meanwhile, the JCI (Jakarta Composite Index) recorded positive growth of 19.11%.
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Figure 1. Historical Performance
Source: (Bursa Efek Indonesia, 2024)
The substantial downturn in the consumer non-cyclicals sector corresponds with the economic disruptions caused by the COVID-19 pandemic, which led to global imbalances, including those affecting Indonesia. Data from 2021 supports this phenomenon, with the consumer non-cyclicals sector recording the most profound decline of 15.63% year-to-date (ytd). Some companies that experienced declines include PT Indofood CBP Sukses Makmur Tbk (ICBP) (-13.05%), PT Indofood Sukses Makmur Tbk (INDF) (-8.76%), and PT Mayora Indah Tbk (MYOR) (-12.92%). The stock of PT Unilever Tbk (UNVR) also dropped by 30.95%. This phenomenon suggests that, despite being classified as defensive due to providing essential goods, the consumer non-cyclical sector is not immune to the global crisis. 
Therefore, it is essential to examine internal factors that influence financial performance, such as corporate governance, company size, and company growth. Several studies have identified these variables as key determinants of financial outcomes corporate governance (Ernawati & Santoso, 2021), company size (Diana & Osesoga, 2020), and company growth (Maimuna et al., 2021). Corporate governance, in particular, plays a central role in shaping company performance. It refers to a system that guides management to operate professionally, adhering to principles of sustainability, ethical conduct, independence, accountability, transparency, and fairness. These principles aim to optimize long-term value creation for shareholders and stakeholders (Bursa Efek indonesia, 2025). In order to guarantee that managers act in the best interests of shareholders, agency theory emphasizes the significance of corporate governance procedures (Jensen & Meckling, 1976). By reducing potential conflicts and agency expenses, these procedures assist in bringing principals' and agents' objectives into alignment, which can enhance financial performance (Titania & Taqwa, 2023). These internal mechanisms significantly influence a company's strategic direction, operational effectiveness, and overall profitability. This study looks at aspects of corporate governance, like the existence of independent commissioners (Nugrahani & Yuniarti, 2021), the board of directors (Bancin & Harmain, 2022a), and the audit committee (Hartati, 2020).
Independent commissioners refer to individuals who do not have ties to the company’s management or controlling shareholders (Titania & Taqwa, 2023). They play a key role in reinforcing corporate governance by providing impartial oversight, mitigating agency conflicts, and safeguarding shareholder interests (Deniza et al., 2023). An increased proportion of independent commissioners on the board is anticipated to improve the objectivity of managerial monitoring, facilitate more well-informed strategic decisions, and enhance transparency factors that collectively contribute to better corporate performance (Pramudityo & Sofie, 2023). Empirical evidence supports this notion, showing that independent commissioners positively influence financial performance (Cahyaningrum et al., 2022a; Intia, 2021; Yuliyanti & Cahyonowati, 2023). Nonetheless, findings from other studies indicate inconsistent results, suggesting that independent commissioners may not significantly impact financial performance (Ernawati & Santoso, 2021; Nugrahani & Yuniarti, 2021; Pramudityo & Sofie, 2023). 
Another important element of corporate governance that has a big impact on a company's performance is the board of directors. Clear strategic goals and efficient managerial oversight are anticipated of a well-functioning board. A board's size is frequently regarded as a measure of its efficacy; larger or more diverse boards may facilitate better decision-making. Previous studies have shown that active and strategic involvement by board members can enhance financial performance (Luthfiana & Dewi, 2023). Research demonstrating a favorable relationship between a company's financial performance and its board of directors further supports this (Bancin & Harmain, 2022b; Fatmawati & Alliyah, 2023; Zahidah & Aris, 2024). However, there are conflicting findings in the literature currently under publication. Some studies suggest that there is no statistically significant relationship between the board of directors and financial success (De Lavanda & Meiden, 2022; Febrina & Sri, 2022; Rahardjo & Wuryani, 2021).
The audit committee is another crucial company governance tool. This committee's duties include keeping an eye on the financial reporting procedure and assessing internal control frameworks (Damanik & Purnamasari, 2022). An independent and qualified audit committee can play a crucial role in minimizing reporting inaccuracies and enhancing risk management, thereby contributing to improved financial performance (Darwanti & Purwasih, 2024)According to agency theory, the audit committee's duties include strengthening managerial accountability and fostering financial disclosure openness, which ultimately protects shareholders' interests. Empirical studies support this perspective by showing that a well-functioning audit committee positively contributes to a company's financial performance (Addina et al., 2023; A. Sitanggang, 2021; Syadeli & Sa’adah, 2021). Nevertheless, prior research has shown contradictory findings, with some studies suggesting that audit committees have no discernible effect on financial performance (Fitrianingsih et al., 2022; Hartati, 2020; Kusumawardhany & Shanti, 2021).
In addition to corporate governance mechanisms, company size is another factor that can influence firm performance (Saepul Bahri et al., 2022). According to signaling theory, firm size may act as a positive signal to external stakeholders, indicating strong financial health, operational stability, and a higher level of information transparency (Alriadi & Setyabudi, 2023). Larger firms typically benefit from economies of scale, improved access to capital, and stronger market presence factors that contribute to greater operational efficiency and increased profitability (Aryaningsih et al., 2022). Multiple empirical studies have found evidence that larger firm size positively influences financial performance (Diana & Osesoga, 2020; D. A. Ningsih & Wuryani, 2021; Saepul Bahri et al., 2022). However, the evidence is not entirely consistent, as other research reports that company size does not significantly affect financial performance (Lutfiana & Hermanto, 2021; Sari et al., 2020; Sutrisno & Riduwan, 2022).
Company growth is another important determinant of financial performance. A company’s growth is often reflected through increasing sales figures, which indicate strong market demand, competitive strength, and the successful implementation of business strategies (A. M. Ningsih et al., 2023). Typically, company growth leads to higher profitability, improved asset utilization, and greater returns on investment. According to signaling theory, positive growth serves as a favorable signal to investors, suggesting the firm has strong future prospects and sustainable performance potential (Zahwa & Soedaryono, 2023). Several empirical studies support the view that company growth positively correlates with financial performance (Rahmawati et al., 2023; Simamora et al., 2022; Yuliani, 2021). However, the literature presents mixed findings, as other research suggests that company growth does not exert a statistically significant influence on financial performance (Alriadi & Setyabudi, 2023; Muhharomi et al., 2021; Zanetty & Efendi, 2022).
Given the preceding discussion, previous research examining the impact of corporate governance, firm size, and company growth on financial performance has yielded varied and inconclusive findings. To address this gap, the present study builds upon the work of Kurniati et al. (2024) by incorporating the audit committee as an additional variable an aspect that has not been explored in previous research (Olimsar & Tialonawarmi, 2021; Partiwi & Herawati, 2022; Roselind & Ratnawati, 2022). The incorporation of the audit committee is intended to strengthen the corporate governance framework and expand the study's coverage, specifically within the consumer non-cyclicals sector for the 2019–2023 period. This sector, while essential, was significantly affected by the COVID-19 pandemic, making it a relevant context for analyzing the resilience and key drivers of financial performance.
Additionally, this study is unusual since it focuses only on the consumer non-cyclicals sector listed on the Indonesia Stock Exchange's main board, which distinguishes it from earlier research that mostly focused on industrial companies (Cahyaningrum et al., 2022a; Gunawan et al., 2022; Yuliyanti & Cahyonowati, 2023) or the banking industry (Fitrianingsih et al., 2022; Rahardjo & Wuryani, 2021; A. Sitanggang, 2021). The consumer non-cyclicals sector was selected because firms in this category are typically large, have been operating for more than three years, and thus tend to demonstrate more stable performance. This study seeks to assess the resilience of the consumer non-cyclicals sector during the COVID-19 pandemic relative to other sectors. This focus is especially pertinent, as companies within this sector produce essential goods such as food, beverages, and household products that are consistently in demand regardless of economic conditions. Data from companies listed in the consumer non-cyclicals sector on the Indonesia Stock Exchange (IDX) for the 2019–2023 timeframe is used in the study.
Agency Theory
A key component of comprehending corporate governance is agency theory. It offers a fundamental framework for examining the interaction between the company's management (agents) and shareholders (principals) (Jensen & Meckling, 1976). In their capacity as agents, managers are supposed to produce returns on the capital entrusted to them in order to operate in the principals' best interests (Setiawan & Setiadi, 2020). To ensure this, principals establish specific guidelines and expectations that agents must follow. This theory emphasizes an individualistic approach, where the primary goal is for agents to fulfill their duties in alignment with shareholder interests, thereby maximizing shareholder value without engaging in actions that conflict with those interests (Olimsar & Tialonawarmi, 2021).
Corporate decisions must align with the interests of shareholders (Setiawan & Setiadi, 2020). Within the corporate structure, managers (agents) are tasked with making decisions that influence the company’s value. However, since shareholders (principals) are not involved in daily operations, an information asymmetry arises agents typically possess more information than principals. This imbalance can lead to situations where agents act in their own interests rather than those of the principals. Such misalignment gives rise to what is known as agency costs (Maimuna et al., 2021). These costs include monitoring expenses, bonding costs, and residual losses that result from decisions that do not fully maximize shareholder value (Shanti, 2020).
Companies use a variety of corporate governance techniques to handle these agency challenges, which are designed to balance the interests of principals and agents while fostering transparency. Agency theory emphasizes that well structured governance systems are essential for monitoring managerial behavior and protecting the interests of shareholders  (Deniza et al., 2023).
Signaling Theory
Signaling theory, introduced by Michael Spence in 1973, suggests that the information disclosed by management to external stakeholders serves as a signal intended to reduce information asymmetry. These signals typically convey the actions management has taken to meet shareholders' expectations. External parties, such as investors, rely on this information to assess the company's condition and make well informed investment decisions, under the assumption that higher profits reflect greater company value (Sari et al., 2020). Large firms are generally perceived to possess more resources and enjoy stronger reputations, which allows them to issue more favorable signals to the market. In this context, firm size can act as a quality signal, with larger companies often viewed as more stable, trustworthy, and having stronger growth potential compared to smaller firms (Rahmawati et al., 2023).
Independent Commissioners and Financial Performance
In order to resolve disputes resulting from the division of ownership and managerial authority, agency theory emphasizes the necessity of independent oversight (Yuliyanti & Cahyonowati, 2023). Independent commissioners, who are not affiliated with the company's management, play a crucial role in monitoring executive actions and ensuring that decisions are made in the best interests of shareholders (Setiawan & Setiadi, 2020). Their presence helps ensure objectivity in evaluations, promotes transparency, and minimizes the risk of self serving behavior by management (Ernawati & Santoso, 2021). By fulfilling these responsibilities, independent commissioners are expected to enhance the quality of strategic decision-making, thereby contributing to improved financial performance (Deniza et al., 2023). This perspective is supported by empirical evidence indicating a positive relationship between the presence of independent commissioners and a firm's financial outcomes (Damanik & Purnamasari, 2022; Setiawan & Setiadi, 2020; Solikhah & Suryandani, 2022).
H1: Independent commissioners have a positive influence on financial performance
Board of Directors and Financial Performance
A crucial internal governance tool, the board of directors is chosen by upper management to guarantee that the company's strategic goals are carried out (De Lavanda & Meiden, 2022). According to agency theory, the board oversees management and makes sure that it aligns with the interests of shareholders, acting as an agent for stakeholders. Creating and implementing efficient policies for the organization's short- and long-term objectives is one of the board's primary duties. A well functioning board particularly one composed of individuals with diverse skills and experience can significantly enhance financial performance by making well informed strategic decisions and optimizing the allocation of company resources  (Yuliyanti & Cahyonowati, 2023). Empirical studies reporting a positive association between the board of directors and financial performance lend support to this perspective (Fatmawati & Alliyah, 2023; Pramudityo & Sofie, 2023; Rudiwantoro, 2022).
H2: Financial performance is positively impacted by the board of directors.
Audit Committee and Financial Performance
The audit committee serves a vital function within corporate governance by ensuring the reliability of financial reporting and the effectiveness of internal control systems (Nugrahani & Yuniarti, 2021). From the perspective of agency theory, an independent and qualified audit committee helps mitigate information asymmetry and curbs managerial opportunism by supervising the financial auditing process. This oversight enhances transparency, reduces the risk of earnings manipulation, and fosters greater investor trust (A. Sitanggang, 2021). A larger, well functioning audit committee is generally associated with stronger financial performance. In contrast, an inadequately staffed audit committee may increase the risk of fraudulent activities within the company (Solikhah & Suryandani, 2022). Prior research supports this claim by demonstrating that audit committees positively influence a company’s financial performance (Addina et al., 2023; Darwanti & Purwasih, 2024; A. Sitanggang, 2021).
H3: Audit committees have a positive influence on financial performance 
Company Size and Financial Performance
A firm's resilience to risks stemming from both external and internal factors is often shaped by its size and the scale of its operations (Lutfiana & Hermanto, 2021). Compared to smaller firms, larger companies generally face lower levels of risk. According to signaling theory, large firms tend to convey positive signals to investors, creditors, and other stakeholders by showcasing their operational stability, market strength, and resource availability factors that indicate competitiveness and resilience in the marketplace  (Ernawati & Santoso, 2021). This perspective is supported by prior research showing that company size positively affects financial performance (Aryaningsih et al., 2022; Erawati et al., 2022; Sutrisno & Riduwan, 2022).
H4: Financial performance is positively impacted by the size of the company.
Company Growth and Financial Performance
According to signaling theory, company growth serves as an indicator of future performance, where management uses this growth to send positive signals to investors about the firm’s potential and value (Rahmawati et al., 2023). Sustained growth helps the company maintain its competitive position within the industry and signals long-term business viability to stakeholders and investors (Simamora et al., 2022). Firms that demonstrate consistent growth often reflect effective managerial strategies and a healthy industry environment. This view is reinforced by previous studies showing that company growth positively influences financial performance (Muamilah & Jannah, 2022; Simamora et al., 2022; Zahwa & Soedaryono, 2023).
H5: Financial performance is positively impacted by company growth.
The following conceptual framework illustrates the research model derived from the hypotheses discussed above:
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Figure 2. Research framework
2. material and methods
2.1 Population and Sample
Companies in the consumer non-cyclicals sector that are listed on the Indonesia Stock Exchange's main board (IDX) for the 2019–2023 timeframe make up the study's population. The firms' yearly financial statements, which were gathered from the official IDX website and the corresponding corporate websites, provided the data. This research adopts a quantitative approach, relying on secondary data extracted from published annual reports. A purposive sampling technique was employed, based on specific selection criteria. The detailed sampling process is outlined in Table 1.
Table 1. Purposive Sampling
	No
	Criteria of Purposive Sampling
	Total 

	1.
	Consumer non-cyclical companies listed on the Indonesia Stock Exchange (IDX) during the 2019–2023 period
	41 companies

	2.
	Observations that can be used during 2019-2023 (41x5)
	205 observations

	3.
	Observations lacking published financial statements
	(22) observation

	Final number of observations
	183 observations


2.2 Operational Definition and Measurement of Variables
Table 2 explains the measurements used for each variable

Table 2. Definition and Measurement of Variables
	No
	Variable
	Operational Definition
	Measurement

	1.
	Financial Performance 
	Financial conditions that analyze performance during a specific period (Diroh & Mochlasin, 2023)
	ROA = 

	2.
	Independent Commissioners

	The independent or non-affiliated board of commissioners
 (Rahardjo & Wuryani, 2021)
	DKI = 

	3.
	Board of Directors

	Operational manager of the Company
(Fatmawati & Alliyah, 2023)
	Board size = Σ Board of Directors

	4.
	Audit Committee

	The committee established to oversee financial reporting
(A. Sitanggang, 2021)
	Audit committee= Σ Audit committee

	5.
	Company Size

	A scale that describes the size of a company.
(Zahra et al., 2024)
	Size= Ln (Total Assest)

	6.
	Company Growth 
	Increase in sales from year to year
(Yuliani, 2021)
	Company growth=   


2.3 Data Analysis Techniques
This study utilizes multiple linear regression analysis to examine the relationship between corporate governance, company size, and company growth, and their respective effects on financial performance. The data collected were processed using StataMP 17 software. The regression analysis includes several stages: descriptive statistics, preliminary model specification tests (such as the Chow test, Breusch-Pagan Lagrange Multiplier test, and Hausman test), classical assumption tests, and hypothesis testing. The regression model used in this study is formulated as follows:

ROA = α + β1.Commissioners + β2.Directors + β3.Committee + β4.Size + β5.Growth + ε
Where:
ROA		: Financial Performance
Commissioner	: Independent Commissioner
Directors	: Board of Directors
Committee	: Audit Committee
Size		: Company Size
Growth		: Company Growth
e		: error turn

3. results and discussion
3.1 Descriptive Statistics
Table 3. Descriptive Statistical Analysis
	Variable
	Mean
	Std. dev.
	Min
	Max

	Financial Performance
	0.0797327
	0.1005311
	-0.1446484
	0.6071678

	Independent Commissioner
	0.4195355
	0.1128958
	0.1666667
	0.8333333

	Board of Directors
	5.743169
	2.095166
	2
	12

	Audit Committee
	3.060109
	0.3945981
	2
	5

	Company Size
	[bookmark: _Hlk201018422]29.78494
	1.278022
	27.42228
	32.85992

	Company Growth
	0.1334782
	0.5214572
	-0.4651597
	6.594558

	Observation
	183


Source: StataMp 17 output
Descriptive statistical analysis is used to illustrate the distribution, central tendency, and variation of the data. Based on the descriptive results, the financial performance variable shows an average value of 0.0797327, indicating that, on average, companies generated a return equivalent to 7.79% of their total assets. This figure is considered relatively favorable, although some firms reported losses, as reflected in the minimum value of -0.1446484. The independent commissioner variable has a mean value of 0.4195355, which implies that, on average, 41.95% of the board of commissioners are independent. This proportion exceeds the minimum requirement of 30% stipulated in Article 20 of the Financial Services Authority Regulation No. 33/POJK.04/2014. The board of directors variable has an average of 5.743169, suggesting that most companies have approximately five to six board members. Meanwhile, the audit committee variable records an average value of 3.060109, indicating that companies generally have three audit committee members meeting the minimum requirement outlined in OJK Regulation No. 55/POJK.04/2015. The company size variable has a mean of 29.78494, representing the natural logarithm of total assets. This corresponds to approximately Rp 1.31 trillion in total assets, signifying that the sample is predominantly composed of large companies. Lastly, the company growth variable has an average value of 0.1334782, meaning that, on average, companies experienced growth of 13.35% over the 2019–2023 observation period, although some firms experienced contraction, as indicated by a minimum value of -0.4651597. A complete summary of the descriptive statistics for all variables is presented in Table 3.
3.2 Preliminary Test
3.2.1 Chow Test
Table 4. Chow Test
	Chow Test
	Prob > F
	Results

	Model 1
	0,0000
	FE


Source: StataMp 17 output

To ascertain whether model is better suited for the panel data analysis the fixed effect (FE) model or the ordinary least squares (OLS) model the Chow test is utilized. The FE model is the alternative hypothesis in this test, while the OLS model is the null hypothesis. The null hypothesis is rejected if the P-value is less than the 0.05 significance level, indicating that the fixed effect model provides a superior fit to the data (Gujarati & Porter, 2009). The fixed effect (FE) model is the better option, as indicated by the P-value being less than 0.05 based on the findings shown in the above table.
3.3.2 Breusch-Pagan Lagrangian Multiplier Test
Table 5. Breusch-Pagan Lagrangian Multiplier Test
	Breusch dan Pagan Test
	Prob > Chibar2
	Results

	Model 1
	0,0000
	RE


Source: StataMp 17 output
To determine if the random effect (RE) or ordinary least squares (OLS) model is better suited for the data, the Breusch-Pagan Lagrangian Multiplier (LM) test is employed. The null hypothesis supports the OLS model in this test. The null hypothesis is accepted if the P-value is greater than the 0.05 significance level, indicating that the OLS model is appropriate (Gujarati & Porter, 2009). On the other hand, the null hypothesis is rejected when the p-value is less than 0.05, suggesting that the random effect model offers a superior fit (Gujarati & Porter, 2009). The P-value is less than 0.05, as seen in the above table, indicating that the random effect (RE) model is the most suitable model for this investigation.
3.2.3 Hausman Test
Table 6. Hausman Test
	Hausman Test
	Prob > Chibar2
	Results

	Model 1
	0,7269
	RE


Source: StataMp 17 output
Between the fixed effects (FE) and random effects (RE) methods, the Hausman test is used to identify the best model. The RE model is seen to be appropriate under the null hypothesis. The use of the RE model is supported when the P-value is higher than the 0.05 significance level, which means that the null hypothesis cannot be rejected (Gujarati & Porter, 2009). In contrast, the null hypothesis is rejected if the P-value is less than 0.05, indicating that the FE model is a better fit (Gujarati & Porter, 2009). he random effects (RE) model is the proper model for this investigation, as demonstrated by the findings in the above table, where the P-value is greater than 0.05.
3.3 Heteroscedasticity and Autocorrelation Tests
Table 7. Heteroscedasticity and Autocorrelation Test
	Model 1

	Full Sample
	183

	Heteroscedasticity

	Chi2
	254.39

	Prob > Chi2
	0.0000

	Autocorrelation

	F
	23.754

	Prob > F
	0.0000


Source: StataMp 17 output
Table 7 displays the results of the heteroscedasticity test, revealing a Chi-Square value of 254.39 with a probability value of 0.0000. This result shows that the model has heteroscedasticity (Gujarati & Porter, 2009). urthermore, the autocorrelation test produces an F-statistic of 23.754 with a P-value of 0.000, confirming the existence of autocorrelation (Gujarati & Porter, 2009). Consequently, it is necessary to adjust the model using robust regression techniques to address these issues and ensure the reliability of the estimation results.
3.4 Hypothesis Testing Results
Table 8. Hypothesis Testing Results
	[bookmark: _Hlk203696859]Independent Variable

	Dependent Variable

	
	Financial Performance

	
	Model 1
	Sig.
	Description

	Const.
	0.6045903  
(2.45) 
	0.014
	Supported


	Independent Commissioner
	0.2646207
(2.60)
	0.009**
	Supported


	Board of Directors
	0.0067743
(1.81)
	0.071*
	Not supported


	Audit Committee
	-0.0408236
(-1.94)   
	0.052
	Not supported


	Company Size
	-0.0184667
(-2.18)   
	0.029   
	Not supported


	Company Growth
	0.0020081
(0.28)   
	0.778
	Not supported


	F
	11.38
	
	

	R-Squared
	0.0398
	
	

	No. Observation
	183
	
	

	Note: * significance at 10%; ** significance at 5*


Source: StataMp 17 output
A t-value of 2.60 and a significance level of 0.009 show that independent commissioners have a statistically significant beneficial impact on financial performance, according to the data analysis results. The p-value is below the significance level of 0.05, indicating that this link is significant. The board of directors appears to have a moderately significant but favorable impact on financial performance, as indicated by the t-value of 1.81 with a significance level of 0.071, which is below the 0.10 threshold. The audit committee, however, shows a p-value of 0.052 and a t-value of -1.94. This result indicates that the audit committee's impact on financial performance is not statistically significant, while being marginally over the 0.05 significance level. Contrary to original predictions, the t-value of -2.18 and p-value of 0.029 for firm size show a statistically significant negative impact on financial performance. Lastly, a t-value of 0.28 and a p-value of 0.778, which significantly beyond the traditional significance limits, indicate that there is no meaningful association between firm expansion and financial success.
3.4.1 Results of the First Hypothesis Testing
As presented in Table 8, the results indicate a statistically significant positive relationship between independent commissioners and financial performance. Consequently, Hypothesis 1, which proposes that independent commissioners have a positive effect on financial performance, is supported. This result is in line with agency theory, which contends that having more independent commissioners improves management supervision and strategic decision-making's objectivity and, eventually, boosts business performance (Addina et al., 2023). his conclusion is further supported by the descriptive statistics in Table 2, which show that independent commissioners in the consumer non-cyclicals sector have an average proportion of 0.4195355 indicating that 41.95% of the board of commissioners are independent. This goes beyond and above the bare minimum required by Financial Services Authority Regulation No. 33/POJK.04/2014. The study's findings are in line with other studies that discovered that independent commissioners improved financial performance (Cahyaningrum et al., 2022a; Kurniati et al., 2024; Solikhah & Suryandani, 2022).  
3.4.2 Results of the Second Hypothesis Testing
As shown in Table 8, the results indicate a positive relationship between the board of directors and financial performance. Thus, Hypothesis 2, which holds that the board of directors has a beneficial impact on financial performance, has empirical backing. This result supports agency theory, which highlights how the board's supervision of senior management, strategic planning, and regulatory compliance helps guarantee that managerial decisions serve shareholders' interests (Luthfiana & Dewi, 2023). These results are in line with earlier research showing that a company's financial success is positively impacted by the board of directors (Bancin & Harmain, 2022b; Luthfiana & Dewi, 2023; Rudiwantoro, 2022).
3.4.3 Results of the Third Hypothesis Testing
The findings indicate that there is no statistically significant correlation between the audit committee and financial performance, as shown in Table 8. As a result, Hypothesis 3, according to which the audit committee improves financial performance, is unsupported. This outcome stands in contrast to the expectations of agency theory, which contends that a more robust audit committee strengthens oversight and accountability mechanisms. However, effective oversight might not be ensured by the audit committee's size alone. In many cases, audit committee members are appointed primarily to satisfy regulatory requirements, without contributing meaningfully to the company's governance or managerial performance (Hartati, 2020). These findings are consistent with previous studies that found no significant relationship between audit committees and financial performance (Cahyaningrum et al., 2022b; Hartati, 2020; Kusumawardhany & Shanti, 2021).
3.4.4 Results of the Fourth Hypothesis Testing
Table 8 suggesting that the financial success of a corporation is not significantly impacted by its size. Therefore, Hypothesis 4, which proposes that company size positively influences financial performance, is not supported. According to signaling theory, larger firms are expected to send positive signals to investors through their scale and asset base (Ernawati & Santoso, 2021). his is reflected in the descriptive statistics, where the average firm size is 29.78494. However, in practice, a company’s size does not necessarily reflect managerial efficiency or guarantee strong financial outcomes. Therefore, firm size by itself may not serve as a sufficiently reliable indicator for explaining differences in financial performance. This result is in line with other research that found no meaningful connection between business size and financial success (Ernawati & Santoso, 2021; Lestari, 2020; A. V. Sitanggang et al., 2021).
3.4.5 Results of the Fifth Hypothesis Testing
Based on Table 8 this suggests that there is no statistically meaningful relationship between company expansion and financial performance. Consequently, Hypothesis 5, which posits that company growth positively affects financial performance, is not supported. According to signaling theory, company growth is expected to serve as a positive signal of future potential and favorable prospects (Alriadi & Setyabudi, 2023). However, in practice, growth does not necessarily reflect operational efficiency or profitability. Ineffective use of a company's resources can have a detrimental influence on sales growth, which in turn can restrict the impact of growth on financial results. As a result, financial performance may not be accurately predicted by the rate of firm growth. This outcome is in line with other research that likewise revealed no meaningful connection between financial success and business expansion (Alriadi & Setyabudi, 2023; Muhharomi et al., 2021; Zanetty & Efendi, 2022).

4. Conclusion
The analysis's findings and the discussion that came before them support the idea that the board of directors and independent commissioners improve financial performance. On the other hand, there is no statistically significant correlation between financial performance and the audit committee, business size, or firm growth.
However, there are a number of restrictions on this study. First, the analysis's scope is limited to consumer non-cyclicals businesses listed on the Indonesia Stock Exchange (IDX), which restricts the findings' applicability to other industries or sectors. Furthermore, the study's independent variables only account for a small percentage of the variance in financial performance, as indicated by the coefficient of determination (R2) of only 3%. The remaining 97% may be attributed to other factors not included in the model. This is consistent with findings from prior research, which indicate that other variables such as institutional ownership (ariansyah et al., 2023) and managerial ownership (pramesti & priyadi, 2023) may also play a significant role in influencing financial performance.
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