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ABSTRACT ARTICLE HISTORY
Sustainability remains a major challenge for Agricultural Marketing Co-operative Received 10 October
Societies (AMCOS) in Tanzania, where governance is key to growth. This study examined 2025

how the regulatory framework mediates the relationship between board accountability ~ Revised 13 January 2026
and the sustainable growth of AMCOS in Simiyu Region. Guided by agency and ';S;Zpted 27 January
institutional theories, the study employed a convergent parallel mixed-methods design.

Data were collected from 237 AMCOS managers using questionnaires and from 6 KEYWORDS

District Co-operative Officers via key informant interviews (Klls). Quantitative data were Agricultural marketing
analysed with PLS-SEM, while qualitative data were thematically analysed. Findings Co-operative Societies;
indicated that board accountability moderately enhanced AMCOS growth, with effective board accountability;
monitoring, timely reporting, and transparent disclosure fostering trust and sustainability. C°'°pﬁfat"'e sustainable
The regulatory framework exerted a significant direct effect and mediated the ?Jomgtéfozrimﬁék
accountability-growth relationship, highlighting its dual role. Among growth indicators, 9 y
membership growth was strongest, whereas asset growth and product innovation SUBJECTS

remained weak due to limited resources, traditional business models, government Corporate Governance;
dependency, and limited board capacity. The study concludes that AMCOS growth, African Studies;

mainly through membership expansion, is moderately driven by board accountability ~ Adriculture & Related
and strongly shaped by regulatory frameworks, while innovation and asset growth Industries

remain constrained. The study urges policymakers to balance enforcement with capacity

building to strengthen innovation and stability in co-operatives.

1. Introduction

Co-operatives play a central role in improving livelihoods, addressing socio-economic challenges, and
creating employment opportunities worldwide. They operate across diverse sectors, including agriculture,
finance, housing, mining, and consumer services, and are broadly categorised as financial and non-financial
co-operatives (Shirima, 2022). In addition to creating jobs, co-operatives enhance household incomes,
support community development, and reduce poverty. In agrarian economies such as Tanzania, agricul-
tural co-operatives are particularly crucial for smallholder farmers’ empowerment, market access, and
income generation (Mmbughu et al., 2025; Pelimina & Justin, 2015). Agricultural Marketing Co-operative
Societies (AMCOS) in Tanzania play an important role by engaging in production, processing, transporta-
tion, and marketing to strengthen members’ livelihoods. However, similar to other co-operative institu-
tions in Tanzania, AMCOS face sustainability challenges, with many becoming dormant and unable to
provide essential services or achieve growth (Shirima, 2022). For instance, in 2021, of 9,741 registered
co-operatives, 3,109 (32%) were reported as dormant, leading to the deregistration of 2,320 co-operatives
in 2022 (Tanzania Co-operative Development Commission [TCDC], 2022) from the Government Register
of Co-operative Societies. The high levels of dormancy and deregistration suggest that numerous
co-operatives in Tanzania face difficulties sustaining operations and delivering consistent services to their
members.
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Good governance is fundamental to effective management and sustainable growth, particularly in
member-based entities such as co-operatives. It provides a framework that promotes transparency, fair-
ness, and credibility, strengthening members’ trust and supporting organisational performance (Pinto
et al, 2023). Board accountability, a central component of governance, ensures that leaders justify deci-
sions, disclose information, and accept responsibility for outcomes, enhancing legitimacy, ethical con-
duct, and performance (Kabyagoro et al., 2024; Pinto et al,, 2023). It is a multidimensional construct that
integrates management practices and transparency, contributing to effective administration, improved
firm performance, and sustainable practices within governance frameworks (Pinto et al., 2023). Studies of
corporate governance examine how accountability influences firm performance and growth, yet findings
remain inconclusive due to contextual factors. Accountability involves transparent reporting, justification
of actions, performance evaluation, responsiveness to stakeholders, active monitoring, and clear conse-
quences (Chen & Li, 2024). Effective board monitoring strengthens oversight, reduces agency costs, and
fosters growth (Beekes et al., 2016), while transparent disclosure builds stakeholder trust, reduces infor-
mation asymmetry, and enhances decision-making, resource allocation, and performance (Beekes et al.,
2016; Hooper et al.,, 2019). Timely reporting enables leaders to respond to challenges efficiently and
improve operational performance (Hooper et al,, 2019). The effectiveness of these mechanisms depends
on internal and external factors, including board characteristics, ownership structures, and regulatory
frameworks (Areneke et al, 2019). Additionally, mediators such as regulatory compliance influence the
relationship between accountability and co-operative growth.

In Africa, studies have examined how board accountability affects firm performance, showing that
mechanisms such as board monitoring, information disclosure, and timely reporting influence firm growth
and overall performance (Chemakai et al., 2018; Mwendia, 2018; Ndibaru & Ongwae, 2023). To the best
of the researcher’s knowledge, no empirical study has examined the mediating role of the regulatory
framework in the relationship between board accountability and AMCOS growth in Tanzania. This study
addresses these gaps by examining the effect of board accountability on AMCOS growth and the medi-
ating role of the co-operative regulatory framework using a convergent parallel mixed-methods approach.
Board accountability is measured through effective board monitoring, transparent information disclosure,
and timely reporting, while AMCOS growth is assessed using membership growth, new product innova-
tion, and asset growth, with the regulatory framework captured through compliance with regulations
and internal control mechanisms. By integrating governance accountability with the regulatory frame-
work, the study provides context-specific evidence linking institutional factors to co-operative growth. It
also offers practical insights for policymakers, aligning with SDG 16, the African Union’s Agenda 2063,
and Tanzania Vision 2050, which emphasise accountability and strong institutions for sustainable devel-
opment. The study specifically seeks to answer the following questions: (i) What is the effect of board
accountability on AMCOS growth in Tanzania? and (ii) Does the co-operative regulatory framework medi-
ate this relationship? Addressing these questions fills empirical gaps and informs strategies to enhance
co-operative performance and sustainability.

2. Literature review
2.1. Theoretical foundation

This study was guided by both agency theory and institutional theory. Agency theory developed by
Jensen & Meckling (1976), explains the conflicts between principals (co-operative members) and agents
(board and management) arising from misaligned goals, resulting from agents prioritising personal inter-
ests over members welfare (Agyemang & Castellini, 2021). Such conflict is intensified by information
asymmetry, increasing agent costs that originate from external expenses due to misalignment of inter-
ests(Khandelwal et al., 2023). To mitigate these costs, organisation needs effective mechanisms such as
monitoring, hiring competent agents and addressing conflicts,which are essential for promoting sustain-
able firm growth (Nyangau & Oluoch, 2021). . In this regurds ccountability practices including trans-
parent information disclosure, effective monitoring and performance evaluation align board actions with
co-operative goals, minimise opportunism and provide timely insights for informed insights (Al-Faryan &
Shil, 2023). These practices establish a governance framework that promotes decision making quality and
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sustainable AMCOS growth. Critics argue that agency theory oversimplifies relationships, overlooks
human diversity and undervalues principal responsibilities (Yalles & Fink, 2020). Agency theory remains
relevant to this study as it anchors board accountability through transparency, monitoring, and oversight.
By aligning board and member interests, the theory explains how accountable governance drives AMCOS
growth and provides a foundation for examining sustainable co-operative practices.

Similarly, the study adopted institutional theory which suggests that organisational structures and
processes are influenced by broader institutional environments, including legal, social, and cultural
dimensions, rather than purely economic or technical factors (Seckin-Celik, 2020). Organisations gain
legitimacy and ensure survival by conforming to prevailing norms and expectations, even if practices do
not directly improve efficiency. Governance practices, including accountability aspects, are shaped by
formal rules and informal practices, especially when formal rules are clear or unclear (Haxhi, 2023).
Kantabutra and Ketprapakorn (2021) and Sarma et al. (2024) argue that regulatory compliance not only
validates organisational practices but also builds stakeholders’ trust, fostering growth and sustainability.
Likewise, institutional pressure from established rules shapes governance effectiveness and influences how
organisations achieve goals (Munir & Baird, 2016). This theory, relevant to the study, provides a frame-
work for understanding how co-operative regulatory frameworks guide governance practices within
AMCOS. It also supports analysing their under-investigated mediating role between board accountability
and sustainable AMCOS growth, where little is currently known about their influence in Tanzanian context.

2.2, Empirical review and hypothesis development

2.2.1. Effect of board accountability on sustainable growth of AMCOS

Board accountability refers to the responsibility of directors to act in the best interests of members and
stakeholders in co-operatives through effective monitoring, transparent information disclosure, and timely
reporting (Kabyagoro et al, 2024; Pinto et al., 2023). It enables boards to oversee strategic decisions,
ensure compliance, manage risks, and enhance credibility, thereby fostering stakeholder trust and sup-
porting organisational growth (Anand et al., 2010; Pernelet & Brennan, 2023). The Tanzania Co-operative
Act, Cap 211 (RE 2025), mandates boards to oversee strategy, appoint and supervise CEOs, ensure com-
pliance, and represent members’ interests, while providing leadership, monitoring performance, and rein-
forcing accountability. Within co-operative organisations, accountable boards contribute to overall growth
by guiding strategic decisions, providing oversight, and ensuring that organisational activities support
sustainable performance and long-term development (Grashuis, 2019; Kyabarongo et al, 2024;
Matangaidze et al., 2023; Mlay et al., 2022). Evidence from other co-operative contexts highlights the role
of transparency and financial oversight; for example, in South African agricultural co-operatives, access
to financial information and sound management systems improve performance (Rukuni et al., 2020), and
effective financial audits strengthen accountability in Ethiopian co-operatives (Benson, 2014). Performance
appraisal, strategic leadership, and policy formulation enhance financial growth in Kenyan SACCOS
(Chemakai et al., 2018), while the motivation and effectiveness of boards are crucial for co-operative
performance (Chareonwongsak, 2017; Hakelius, 2018), and board assurance improves financial manage-
ment and sustainability in Ugandan SACCOS (Kyabarongo et al.,, 2024). Transparency, timely disclosure,
and effective financial monitoring further support performance and prevent stagnation (Mwendia, 2018;
Ndibaru & Ongwae, 2023; Rajakulanajagam & Nimalathasan, 2020), with advanced accounting systems
ensuring accurate, timely reporting for strategic decision-making (Mardi et al., 2020). Collectively, these
findings demonstrate that board accountability, through oversight, strategic guidance, and transparent
communication, drives co-operative stability, performance, and growth. Despite these insights, evidence
on the combined effect of board accountability on the sustainable growth of AMCOS as dual-nature
institutions in the Simiyu Region, measured by membership growth, asset growth, and new product
innovation, remains limited. This gap justifies a mixed-methods approach to quantitatively test these
relationships and qualitatively explore contextual factors shaping board accountability. Based on this evi-
dence, it is hypothesised that:

H1: Board accountability has direct influence on sustainable growth of AMCOS in Tanzania
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2.2.2. Mediating effect of co-operative regulatory framework

Mishra & Kumar (2021) define a regulatory framework as the set of laws, rules, and enforcement mech-
anisms managed by regulatory bodies to ensure compliance and oversight, which vary across sectors
and countries. A well-defined regulatory framework provides a structured environment in which board
accountability can effectively influence co-operative growth. Effective reforms not only foster growth and
stimulate investment but also strengthen governance mechanisms, including board accountability,
thereby supporting co-operative development (Dong & Dacre, 2024). Regulatory compliance helps
address agency problems (Beloy, 2021), and strong internal controls safeguard organisational resources
(Américo et al,, 2019). This emphasises that co-operative sustainability depends on adherence to regula-
tions, robust control systems, and effective governance practices. Research further indicates that such
frameworks are critical for the sustainable growth of SACCOS and the effective management of their
assets (Mlay et al., 2022), while the effectiveness of corporate governance practices is often mediated by
institutional contexts, cultural norms, and the enforcement capacity of regulatory bodies within African
countries (Christine & Nyongesa, 2025). Studies in Sub-Saharan Africa highlight the importance of inte-
grated regulatory systems that combine rule-based and principle-based approaches, supported by
multi-stakeholder co-regulation strategies, to enhance governance in weak market economies (Nakpodia
et al,, 2018). Compliance with national governance and institutional frameworks has been shown to sig-
nificantly moderate the relationship between corporate governance and firm performance, even when
governance practices might otherwise be ineffective (Atugeba & Acquah-Sam, 2024). Moreover, regula-
tory frameworks can specifically influence the link between factors such as independent auditors and
financial performance, underscoring their role in enhancing board effectiveness and transparency
(Aluchna & Kuszewski, 2020). At the country level, governance structures further shape how transparency
regulations influence co-operative stability and operational performance, highlighting the active role of
institutional context in moderating governance outcomes (Agbloyor et al., 2022). These insights suggest
that regulatory frameworks are not merely a backdrop but an active force that determines how board
accountability mechanisms translate into tangible co-operative growth outcomes. Despite existing
research, empirical evidence remains scarce on how regulatory frameworks in the Tanzanian context
mediate the relationship between board accountability and the sustainable growth of AMCOS, highlight-
ing a critical research gap. Accordingly, it is hypothesised that

H2: The regulatory framework has a significant relationship with the sustainable growth of AMCOS in Tanzania

H3: Co-operative Regulatory framework positively mediates the relationship between board accountability and
sustainable growth of AMCOS in Tanzania.

2.3. Conceptual framework

The conceptual framework in Figure 1 illustrates the relationship between board accountability,
co-operative regulatory frameworks, and AMCOS sustainable growth. Board accountability is expressed
through effective monitoring, information disclosure, and timely reporting, ensuring that co-operative
activities align with members’ interests, manage risks, and enhance credibility (Kabyagoro et al., 2024;

Board Accountability Co-operative Regulatory
Effective Board Monitoring Frameworks

Information Disclosure » Regulations Compliance
Timely Reporting Internal Controls

N\ /

Sustainable Growth of AMCOS
Membership Growth (Long term member engagement)
Asset Growth (Financial stability and resilience)
Product Innovation (adaptability to member needs)

Figure 1. The conceptual framework.
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Pinto et al., 2023). The co-operative regulatory framework, reflected in regulatory compliance and strong
internal controls, mediates this relationship by reinforcing governance, promoting transparency, and sup-
porting sustainability (Christine & Nyongesa, 2025; Mlay et al,, 2022). Sustainable growth is captured by
membership growth, asset growth, and product innovation, representing long-term member commit-
ment, financial stability, and adaptive capacity (Grashuis, 2019; Kyabarongo et al., 2024; Matangaidze
et al, 2023; Mlay et al., 2022). This study addresses the limited evidence on how regulatory frameworks
mediate the relationship between board accountability and sustainable growth in AMCOS in Tanzania,
showing that accountable boards, supported by effective regulatory oversight, drive co-operative
sustainability.

3. Methodology
3.1. Research design and study area

The study examined how board accountability influences AMCOS’s sustainable growth, with particular
attention to the mediating role of the regulatory framework. To address this objective, a convergent
parallel mixed-methods design was adopted, as outlined by Creswell and Plano Clark (2017). This design
enables the simultaneous collection of quantitative and qualitative data, allowing triangulation of find-
ings and a fuller understanding of governance dynamics (Creswell & Plano Clark, 2017). In governance
research, such methodology is advantageous because it integrates statistical evidence with lived experi-
ence to offer a balanced view of governance practices (Tzagkarakis & Kritas, 2023). The study was
anchored in the pragmatism research paradigm, which provided the flexibility to capture the multidi-
mensional nature of board accountability in the study settings (Tzagkarakis & Kritas, 2023). The study was
carried out in Simiyu Region, located in Northern Tanzania, southeast of Lake Victoria. The region was
purposively chosen due to its high concentration of active AMCOS , providing a reliable base for assess-
ing the impact of governance practices and regulatory frameworks on sustainable co-operative growth.
. At the time of the study, Simiyu had 336 registered AMCOS (TCDC, 2023), distributed across six coun-
cils: Bariadi Town (25), Bariadi (50), Busega (46), Maswa (83), Itilima (58), and Meatu (74). Most of these
AMCOS engage in cotton production and marketing, making them a suitable context for this research.

3.2. Sampling design and sample size

The study drew its sample from AMCOS managers and District Co-operative Officers (DCOs). DCOs were
selected purposively as key regulators of co-operatives. For AMCOS managers, stratified random sampling
was used, with one manager chosen from each AMCOS for their practical experience in governance. The
population was divided into six strata, reflecting the six districts of the Simiyu region. Using Yamane's
Formula (Yamane, 1967) at a 95% confidence level and 5% margin of error, the minimum sample size for
each stratum was determined. Respondents within each stratum were then selected randomly to reduce
bias and ensure representation. This method captured the geographical spread of AMCOS while main-
taining representativeness of the population. The overall sample size across all strata was 288 respon-
dents, as summarised in Table 1 below. Six DCOs, one from each district, were included, which was
considered sufficient given their oversight responsibilities.

3.3. Data collection and tool

Data were collected between June 1 and August 10, 2025, using both quantitative and qualitative approaches.
Quantitative data were collected from AMCOS managers via structured questionnaires, while qualitative data
were collected from District Co-operative Officers (DCOs) through key informant interviews (Klls). The question-
naires comprised closed and open-ended items, with closed questions rated on a five-point Likert scale to
capture both the degree of agreement and the extent of responses. This scale allowed for systematic mea-
surement of the study’s dependent and independent variables, providing insights into managers’ perceptions
of board accountability practices, the regulatory framework, and their views on sustainable growth indicators
within AMCOS (Tanujaya et al,, 2022). Questionnaires were chosen as the primary data collection instrument
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Table 1. Distribution of the sample size.

Target population Calculations
N. Stratum (AMCOS/managers) (Yamane formula) Sample size
1. Bariadi Town 25 25/{1+[25](0.05)% 23
2. Bariadi DC 50 50/{1+[50](0.05)% 44
3. Busega DC 46 46/{1+[46](0.05)% 41
4, Itilima DC 58 58/{1+[58](0.05)% 50
5. Maswa DC 83 83/{1+(83](0.05)% 68
6. Meatu DC 74 74/{1+[74](0.05)% 62
Total 336 288

due to their efficiency and suitability for gathering standardised information from a large sample across diverse
geographical areas (Creswell & Creswell, 2018; Kuphanga, 2024). The researcher, supported by two trained
research assistants, provided guidance during questionnaire completion and collection to ensure accuracy and
consistency. Before full administration, the questionnaire was pretested with 15 AMCOS managers from
Kishapu District, Tanzania, to assess clarity and content validity; minor adjustments were made thereafter. . Of
the 288 targeted respondents, 237 completed and returned the questionnaires, yielding a response rate of
82%, in line with recommended survey research standards (Kelley et al., 2003).

3.4. Variable measurement

Board accountability was treated as the independent variable, the co-operative regulatory framework as
the mediating variable, and sustainable growth of AMCOS as the dependent variable. Measurement
items were adapted from established studies and refined to reflect the Tanzanian AMCOS context. Board
accountability items were drawn from Silva et al. (2022), Wuryani and Harti (2020), Joannides et al. (2016),
and Asahak et al. (2018). Regulatory framework items were adapted from Meira et al. (2022) and Bravo
et al. (2021), as well as from regulatory requirements stipulated in the Tanzania Co-operative Act, Cap
211 (RE 2025). Sustainable growth indicators were adopted from Njoka (2021), Nowfal et al. (2024),
Hidayat et al. (2022), Laosirihongthong et al. (2014), and Maydeu-Olivares and Lado (2003). The specific
measurement items and their sources are summarised in Table 2. Although objective longitudinal data
on membership, assets, and innovation would ideally measure growth, such records were inconsistently
available across AMCOS due to weak archival systems observed during pretesting. Consequently, growth
was operationalised using manager-reported perceptual indicators covering membership growth, asset
growth, and product innovation, a method widely accepted where objective data are limited (Singh
et al., 2016). All quantitative data were collected using structured five-point Likert-scale questionnaires,
producing ordinal data suitable for analysis using structural equation modelling (SEM) (Hair et al., 2022).

3.5. Ethical considerations and informed consent

The study adhered to the ethical standards approved by The Co-operative University of Kenya and the
Tanzania Commission of Science and Technology (COSTECH), and obtained ethical clearance from both
institutions prior to data collection. Additional authorisation was secured from relevant regional author-
ities, including the Regional Assistant Registrar, to ensure institutional recognition and compliance with
national research regulations. Informed consent was obtained from all participants before data collection.
For questionnaire respondents, consent was obtained through implied written consent, in which partici-
pants voluntarily completed and submitted the questionnaire after reviewing a written introductory
statement outlining the study purpose, voluntary participation, and assurances of anonymity. For inter-
view participants, verbal consent was obtained after a full briefing on the study, and participants’ agree-
ment and interview details were documented in the researcher’s field notebook while preserving
anonymity. Verbal and implied consent were considered appropriate given the minimal risk nature of the
study, which focused on participants’ experiences with routine co-operative operations, as well as the
rural research settings and face-to-face data collection procedures (COSTECH, 2020; Kopelman, 2004). All
participants were informed about the study objectives, procedures, confidentiality measures, and their
right to withdraw at any stage without penalty. Confidentiality and anonymity were strictly maintained
throughout the study, and no minors were involved.
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Variable Indicators Items Source
Board Accountability  Effective board The board effectively monitors management through Othman et al. (2016);Silva
monitoring regular report reviews and quarterly meetings. et al. (2022);Evans (2010);

Information disclosure

Timely Reporting

Co-operative
Regulatory
Framework

Regulations Compliance

Internal Controls

Sustainable growth of
AMCOS

Membership growth

Asset Growth

New Product Innovation

The board ensures that an external audit is conducted
every year.

The board takes action when members raise concerns
about mismanagement in AMCOS resources

The board regularly share all important information about
AMCOS finances with members

The board informs members about major decisions
affecting the growth of AMCOS

The board makes it easy for members to access AMCOS
financial and operational reports.

The board allows external auditors to present audited
financial statements to members on the annual general
meeting

The board discloses relevant information in timely manner.

The board updates members on AMCOS performance at
regular meetings.

Our AMCOS complies with all relevant government laws
and regulations applicable to its operations

Our AMCOS implement the policies provided by the
government

The Co-operative Act, Cap 211, RE 2025, effectively guides
AMCOS operations in the current context of
co-operative activities

Our AMCOS adhere to the periodic regulations set forth by
the TCDC-regulatory body

The board functions in compliance with laws, regulations
and bylaws

The AMCOS board and management regularly updates its
compliance with relevant regulations

The AMCOS by-laws clear guide our operations.

The AMCOS has clear written down responsibilities of the
manager

There are operational manuals in place for AMCOS to guide
activities such as input supply and marketing

To what extent has the total number of AMCOS members
increased over the past three years?

To what extent has your AMCOS experienced membership
growth each year over the past three years?

To what extent have your AMCOS's membership
recruitment strategies successfully attracted new
members over the past three years?

To what extent has the total value of all assets in your
AMCOS increased over the past three years?

To what extent has your AMCOS experienced growth in
financial assets (savings, investments in shares) over the
past three years?

To what extent has your AMCOS invested in physical
assets, including office premises, storage facilities,
vehicles, and operational equipment, over the past
three years?

To what extent has your AMCOS introduced new products
or services over the past three years? (e.g. improved
seeds, fertilisers, storage facilities)

To what extent has your AMCOS introduced products or
services specifically to address member needs or market
demands?

To what extent has your AMCOS diversified by introducing
non-core or non-cotton products/services?

Rukuni et al. (2020)
Wuryani and Harti (2020)
Joannides et al. (2016);
Silva et al. (2022);
Asahak et al. (2018)

Meira et al. (2022);
Bravo et al. (2021)

Njoka (2021)
Nowfal et al. (2024)

Hidayat et al. (2022)

Laosirihongthong et al. (2014;
Maydeu-Olivares and Lado
(2003)

3.6. Data analysis

The study employed Partial Least Squares Structural Equation Modelling (PLS-SEM) with SmartPLS 4 soft-
ware to analyse quantitative data. Qualitative data were analysed using thematic analysis to explore the
effects of board accountability and the mediating role of the regulatory framework on AMCOS sustain-
able growth in Simiyu, Tanzania. PLS-SEM, a second-generation statistical technique, was chosen because
it handles complex models with latent governance constructs, such as board accountability and the reg-
ulatory framework, which are estimated from multiple indicators. The technique also captures
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relationships between governance indicators and sustainable growth, making it an appropriate analytical
tool (Hair et al., 2022; Hair & Alamer, 2022; Henseler, 2021).

The PLS-SEM was estimated in two steps. First, the measurement model was estimated to assess the
reliability and validity of the constructs. This step involved evaluating indicator reliability through factor load-
ings, internal consistency reliability through Cronbach alpha and composite reliability (CR), and convergent
validity through Average Variance Extracted (AVE). Following Hair and Alamer (2022), Cronbach alpha and
CR greater than 0.7 are considered acceptable indicators of internal consistency, while AVE values above 0.50
indicate convergent validity. Discriminant validity was also established using both the Fornell-Larcker crite-
rion and the Heterotrait-Monotrait (HTMT) ratio, as suggested by Henseler et al. (2015), ensuring that con-
structs measuring board accountability, regulatory framework and AMCOS growth were conceptually distinct.

Similarly, in the second stage, the structural model was estimated to assess and test the hypothesised
relationships between board accountability, the regulatory framework, and AMCOS growth. The structural
model comprises path coefficients, their effect sizes (), and their significance levels. Moreover, predictive
relevance (Q% was examined to assess and confirm the model’s predictive accuracy, as suggested by
Shmueli et al. (2019). Bootstrapping with 5000 resamples was employed to establish the statistical sig-
nificance of the path coefficients, which is considered more robust than traditional parametric tests in
SEM (Hair & Alamer, 2022; Sarstedt et al., 2019).

To complement the quantitative findings, qualitative data from the Klls were analysed thematically.
Transcripts were organised around three main themes, namely board accountability, the regulatory
framework, and the sustainable growth of AMCOS. Key insights and illustrative quotes were extracted to
provide a richer understanding of the quantitative results.

4, Findings and discussions
4.1. Demographic profile of respondents

As summarised in Table 3, the demographic profile of the 237 respondents indicated that men consti-
tuted the majority, with 209 (88.2%) males compared with 28 (11.8%) females, reflecting a continued
gender imbalance in agricultural co-operative leadership structures across Africa (Achandi et al., 2023).
The age distribution showed that most respondents fell within the 31-40years (41.8%) and 41-50years
(28.3%) categories, suggesting that AMCOS management consisted largely of individuals in their produc-
tive working years, supporting organisational continuity and stability (Okumu & Muchapondwa, 2020).
Educational attainment was generally low, with most respondents having completed primary (45.1%) or
secondary education (44.3%), while only a small proportion held post-secondary qualifications, poten-
tially limiting the adoption of advanced governance practices and highlighting the need for targeted
capacity-building initiatives (Liu et al., 2020). In terms of experience, the majority of respondents reported
1-5years (64.1%) and 6-10years (22.4%) of service, indicating a managerial base sufficiently experienced

Table 3. Respondents’ demographic characteristics.

Demographics Category Frequency (n=237) Percentage
Gender Male 209 88.2%
Female 28 11.8%
Age 18-30yrs 31 13.1%
31-40yrs 99 41.8%
41-50yrs 67 28.3%
51-60yrs 30 12.7%
Above 60yrs 10 4.2%
Education Primary 107 45.1%
Secondary 105 44.3%
Certificate 9 3.8%
Diploma 4 1.7%
Bachelor Degree 12 5.1%
Work Experience Below 1yr 12 5.1%
1-5yrs 152 64.1%
6-10yrs 53 22.4%
11-15yrs 10 4.2%
16-20yrs 4 1.7%

21yrs and above 6 2.5%
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to support co-operative operations and stability (Berge et al., 2021). Collectively, the findings indicate a
workforce with sufficient experience and educational background to provide insights into and an under-
standing of sustainable AMCOS growth.

4.2. The measurement model

The assessment of the measurement model is provided in Table 4 below, which shows that the constructs
used in this study met the recommended psychometric threshold, thereby confirming the reliability and
validity of the estimated model. For the board accountability construct, the outer loadings for effective
board monitoring, information disclosure, and timely reporting were 0.824, 0.910, and 0.884, respectively,
all exceeding the recommended threshold of 0.70, suggesting that the indicators are reliable in the model
(Hair et al., 2022). The Cronbach alpha and composite reliability were 0.845 and 0.906, respectively, further
confirming internal consistency reliability. The AVE of 0.762 indicated a substantial proportion of the vari-
ance explained by the latent construct, thereby satisfying the convergent validity requirements (Fornell &
Larcker, 1981). On the other hand, the Variance inflation factor (VIF), which measures collinearity among
the constructs, indicated the absence of multicollinearity, as the indicators had VIF ranging from 1.826 to
2.413, all below the consecutive threshold of 5 (Hair et al., 2022; Subhaktiyasa, 2024).

The regulatory framework (RF) was introduced as a mediating variable. Upon its introduction, the results
also indicated robust model reliability and validity. The outer loadings for regulatory compliance and inter-
nal control were high, at 0.948 and 0.954, respectively, reflecting strong reliability of the measurement
items. Furthermore, the Cronbach alpha coefficient of 0.894 and the composite reliability of 0.950 both
surpassed the 0.70 threshold, while the AVE value of 0.904 substantially exceeded the 0.50 benchmark,
indicating excellent convergent validity. The VIF values of 2.885 also fell within acceptable limits, as sug-
gested by Subhaktiyasa (2024), indicating no multicollinearity concern. These results confirm that the reg-
ulatory framework is a well-specified construct, capable of functioning as a mediator in the model.

Moreover, discriminant validity was assessed using both the Heterotrait-Monotrait Ratio (HTMT) (Table 5)
and the Fornell-Larcker criterion (Table 6), by comparing correlations between constructs with those within
constructs. All HTMT values in this study were below the conservative threshold of 0.85 (Henseler et al.,
2015), with values of 0.359 between AMCOS Growth and Board Accountability, 0.630 between AMCOS
Growth and Regulatory Framework, and 0.426 between Board Accountability and Regulatory Framework.

Table 4. Measurement model.

Variable Outer loadings VIF Cronbach alpha Composite reliability AVE
Board Accountability (BA)

Effective Board Monitoring 0.824 1.826

Information Disclosure 0.910 2413 0.845 0.906 0.762
Timely Reporting 0.884 2.088

Regulatory Framework (RF)

Regulatory Compliance 0.948 2.885 0.894 0.950 0.904
Internal Control 0.954 2.885

Growth of AMCOS

Membership Growth 0.996

Asset Growth 0.169

New product Innovation -0.104

Table 5. Heterotrait-Monotrait ratio.

Variable AMCOS growth Board accountability Regulatory framework
AMCOS Growth

Board Accountability 0.359

Regulatory Framework 0.630 0.426

Table 6. Fornell-Larcker criterion.

Variable AMCOS growth Board accountability Regulatory framework
AMCOS Growth 0.873
Board Accountability 0.351 0.586

Regulatory Framework 0.553 0.488 0.951
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These findings showed that the constructs were empirically distinct and that the indicators measured their
intended latent variables without significant overlap. The relatively higher HTMT value between the regula-
tory framework and sustainable AMCOS growth (0.630) remained well below the critical threshold, suggest-
ing a moderate association consistent with the conceptual model in which the regulatory framework
mediated part of the effect of board accountability on sustainable AMCOS growth.

On the other hand, the Fornell-Larcker criterion, presented in Table 6 as part of the discriminant valid-
ity assessment, provided the square root of the AVE for each construct (diagonal values), which should
exceed the correlations with other constructs (off-diagonal values). The findings show that the square
roots of the AVE were 0.873 for sustainable AMCOS growth, 0.586 for board accountability, and 0.951 for
the regulatory framework. All diagonal values exceeded their respective inter-construct correlations, con-
firming discriminant validity.

Therefore, both the HTMT and Fornell-Larcker results indicated robust evidence that the constructs in
this study were conceptually and empirically distinct. This ensured that the subsequent structural model
analyses were not compromised by multicollinearity or construct overlap (Hair et al., 2022). The moderate
correlations observed among the regulatory framework, board accountability, and sustainable AMCOS
growth suggested that the regulatory framework served as a meaningful mediator in the relationship
between board accountability and co-operative growth outcomes by transmitting the effects of board
accountability practices to co-operative growth outcomes.

4.3. Structural model results and hypothesis testing on the effect of board accountability,
mediation of regulatory framework, and sustainable growth of AMCOS

The structural model was evaluated by examining the path coefficients, t-values, and p-values in line
with Hair et al. (2022). Table 7 presents the results of the hypothesised relationships among board
accountability, regulatory framework, and the sustainable growth of AMCOS. The path coefficient from
board accountability to sustainable AMCOS growth was 0.117, with a t-value of 2.127 and a p-value of
0.033, indicating a positive and statistically significant direct effect at the 5% level. This finding suggested
that accountable board practices, including effective monitoring, timely reporting, and transparent infor-
mation disclosure, contributed positively to the sustainable growth of AMCOS.

On the other hand, the relationship between board accountability and the regulatory framework was
particularly strong, with a path coefficient of 0.553, a t-value of 10.725, and a p-value of 0.000, indicating
statistical significance at the 5% level. This result indicated that stronger board accountability practices
were associated with a more robust regulatory framework within AMCOS. The regulatory mechanisms,
including internal control and compliance with co-operative laws, served as channels through which
board accountability practices influenced the sustainable growth of AMCOS. Moreover, the regulatory
framework was observed to have a direct and significant effect on sustainable AMCOS growth, with a
path coefficient of 0.423 and a p-value of 0.000, indicating statistical significance at the 5% level. This
demonstrates that adherence to regulatory standards enhances board accountability and contributes
directly to co-operative performance. The significance of both the direct and mediated effects high-
lighted the dual role of the regulatory framework, acting as both a facilitator of board accountability
practices and an independent driver of AMCOS growth. Practically, this indicates that sustainable
co-operative growth is maximised when board accountability is aligned with internal and external regu-
latory requirements.

Table 7. Structural model.

Original sample Sample mean Standard deviation T- statistics p values
Board Accountability -> 0.117 0.118 0.055 2.127 0.033
Sustainable Growth of
AMCOS
Board Accountability -> 0.553 0.556 0.052 10.725 0.000
Regulatory Framework
Regulatory Framework -> 0.423 0.420 0.099 4.254 0.000

Growth of AMCOS
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Figure 2. Structural model.

Furthermore, as shown in the structural model (Figure 2), sustainable AMCOS growth through mem-
bership expansion had a strong loading of 0.996, compared with asset growth (0.169) and new product
innovation (—0.104), indicating that membership growth was the key driver of sustainable AMCOS growth
in Simiyu. This reflects the co-operative philosophy’s focus on inclusiveness and the board’s emphasis on
addressing members’ needs in cotton production and marketing, while other aspects of growth, such as
assets and product diversification, receive less attention.

4.4. Qualitative results on the effect of board accountability, mediation of regulatory
framework, and sustainable growth of AMCOS

The study conducted Key Informant Interviews (Klls) with District Co-operative Officers (DCOs) to explore
board accountability practices and their influence on the growth of AMCOS in Simiyu, with the regula-
tory framework as a mediating factor. Data analysis was merged into three themes, namely board
accountability, regulatory framework mediator, and sustainable growth of AMCOS.

4.4.1. AMCOS board accountability

The responses to board accountability highlighted key issues, including transparency in reporting, preventing
resource misuse and responsiveness to members’ needs. The majority of DCOs emphasised that when boards
report on time and demonstrate responsible leadership, members develop trust and confidence in society,
conflicts are minimised, and performance improves. Others emphasised that accountability depends on having
qualified and committed board members, since the board is the main organ entrusted with co-operative gov-
ernance. These views enrich the quantitative results, which indicate that board accountability had a positive
and significant effect on AMCOS growth (8=0.117, p=0.033). lllustrative views from DCOs included;

When the board shares co-operative reports and information in a timely manner, members gain confidence,
and even non-members are encouraged to join, strengthening growth. (KlI-6)

A responsible board that fulfils its duties prevents the mismanagement of assets and directs resources to
AMCOS activities. (KlI-2)

Qualified and accountable boards reduce conflicts in AMCOS, enabling members to focus on important AMCOS
activities. (KlI-3)

These results emphasise that boards that are transparent, responsible, skilled and report in a timely
manner enhance resource management and responsiveness to members’ needs, build trust, reduce con-
flicts and support the sustainable growth of AMCOS.

4.4.2. Regulatory framework as mediator
Regarding the regulatory framework, the interview findings highlighted the importance of compliance
enforcement, internal controls, and timely supervision in strengthening accountability. Most of the DCOs
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noted that regulatory oversight pushes boards to improve financial reporting and adherence to
co-operative bylaws, thereby enhancing the legitimacy of the societies (KlI-2;4;5;6). Additionally, some
noted that regulations should go beyond enforcement, and AMCOS should include regular capacity-building
initiatives that help board members understand and internalise compliance requirements, since enforce-
ment on its own may not always deliver lasting results (KIl-1 & 3). These insights support the quantitative
findings, which demonstrated that the regulatory framework strongly influenced board accountability
(8=0.553, p<0.001) and had a direct, significant effect on sustainable AMCOS growth (8=0.423, p<0.001),
thereby confirming its role as a mediator transmitting the effects of board accountability practices to
co-operative growth outcomes. The results indicate that regulatory compliance, oversight, and internal
controls, combined with capacity-building initiatives, strengthen board accountability and directly sup-
port sustainable growth in AMCOS.

4.4.3. AMCOS sustainable growth outcomes

The responses on sustainable AMCOS growth emphasised membership expansion, asset growth, and
new product development, with both board accountability and the regulatory framework contributing
most strongly to membership growth, as also indicated by the quantitative results. To explain this pat-
tern, the qualitative findings revealed limitations in other areas of growth, particularly asset accumulation
and product innovation. These challenges were attributed to traditional business practices, a predomi-
nant focus on cotton, dependency syndrome, resource constraints, and limited board capacity, which
together constrained AMCOS's ability to diversify and build assets. As one DCO highlighted that;

Many AMCOS still operate under the traditional cotton marketing model and remain dependent on govern-
ment support. Their capacity to innovate is limited by reliance on government or regulator directives and
entrenched traditional practices within AMCOS businesses, which create a chronic resource constraint, ulti-
mately hindering innovation. (KlI-2)

However, another DCO highlighted that;

AMCOS board members in Simiyu are mostly farmers with only primary education and limited specialised
skills, which restricts their ability to innovate or implement strategic changes within their co-operatives. (KlI-3)

The findings suggest that, although AMCOS boards demonstrate accountability, regulatory con-
straints limit their autonomy to innovate, as many societies remain dependent on government direc-
tives. This dependency limits their capacity to identify and pursue new opportunities, thereby hindering
innovation-driven growth. In addition, traditional business practices largely based on the collection and
marketing of cotton only, together with limited financial resources and inadequately skilled personnel,
restricted the boards’ ability to translate strategic plans into new products, making innovation and asset
growth a continuing challenge for sustainable AMCOS growth.

5. Discussion of findings

The study provides evidence that board accountability, measured through effective board monitoring,
information disclosure and timely reporting, significantly influences the sustainable growth of AMCOS, as
reflected in membership growth. Furthermore, the findings demonstrate that a co-operative regulatory
framework mediates the relationship between board accountability and the sustainable growth of
AMCOS, underscoring its role in strengthening governance practices and enhancing co-operative growth.
The study’s findings show that board accountability positively and significantly influences AMCOS growth
(8=0.117, t=2.127, p=0.033), indicating that effective monitoring, timely reporting, and transparent
information disclosure are critical to enhancing co-operative growth. This suggests that, although board
accountability plays a significant role in promoting co-operative growth, its modest effect (8=0.117) indi-
cates that sustainable AMCOS growth also depends on the combined influence of other governance
practices and supportive institutional frameworks. The qualitative findings support these findings by
highlighting that transparent, responsible, skilled boards, along with timely reporting, improve resource
management, enhanceresponsiveness to members’ needs, build trust, reduce conflicts, and promotes
sustainable growth of AMCOS.
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These findings are consistent with prior studies showing that accountable boards contribute to overall
growth by guiding strategic decisions, providing oversight, and ensuring sustainable performance
(Grashuis, 2019; Kyabarongo et al., 2024; Matangaidze et al., 2023; Mlay et al.,, 2022). Access to financial
information and sound management systems improve performance (Rukuni et al., 2020), while effective
financial transparency strengthens accountability and firm performance (Benson, 2014). Board assurance
further improves financial management and sustainability (Kyabarongo et al., 2024), and transparency,
timely disclosure, and effective financial monitoring support performance and prevent stagnation
(Mwendia, 2018; Ndibaru & Ongwae, 2023; Rajakulanajagam & Nimalathasan, 2020). Furthermore, Asahak
et al. (2018) confirm that effective board functioning implicitly contributes to building trust and fosters
an environment conducive to sustainable growth and reduced conflicts among stakeholders. While Mina
et al. (2022) established that good governance is linked to transparency and information dissemination,
and Yakar Pritchard and Caliyurt (2021) indicated that transparency and accountability through reporting
contribute to co-operative sustainability.

While previous studies align with these findings, as cited above, this study extends the evidence by
using a mixed-methods approach to show how the three dimensions of board accountability, namely
effective monitoring, transparent information disclosure, and timely reporting, jointly influence sustain-
able growth in smallholder farmers’ institutions with a dual nature, such as AMCOS in Tanzania. This
study further links these accountability practices to sustainable growth indicators, including membership
expansion, asset accumulation, and product innovation, providing new empirical and practical insights
for co-operative management. Furthermore, the results support agency theory, indicating that practices
such as effective monitoring, timely reporting, and transparent information sharing help ensure that
boards (agents) act in the best interests of co-operative members (principals). This alignment reduces
agency conflicts and associated costs, while promoting better co-operative performance and supporting
sustainable growth (Grashuis, 2019; Lucas-Martinez et al., 2020). Consistent with this, Lucas-Martinez
et al. (2020) found that lower perceived agency problems are associated with higher organisational
performance.

The study found that the co-operative regulatory framework mediates the relationship between board
accountability and sustainable growth, with a strong association between board accountability and the
regulatory framework (8=0.553, t=10.725, p=0.000), significant at the 5% level. Additionally, the regula-
tory framework had a direct and significant effect on the sustainable growth of AMCOS (8=0.423,
p=0.000). This means that a strong regulatory framework not only enhances board accountability but
also plays a crucial independent role in driving co-operative growth, emphasising that governance alone
is insufficient without supportive institutional oversight. Qualitative findings further supported this,
showing that regulatory compliance, oversight, internal controls, and capacity-building initiatives collec-
tively enhance board accountability and directly contribute to sustainable AMCOS growth, highlighting
the framework’s key mediating role.

The results corroborate prior studies showing that regulatory frameworks are critical for sustainable
growth and effective asset management in SACCOS (Mlay et al., 2022) and that governance effectiveness
is influenced by institutional context, cultural norms, and enforcement capacity (Christine & Nyongesa,
2025). They further align with evidence that integrated regulatory systems, combining rule-based and
principle-based approaches with multi-stakeholder co-regulation, strengthen governance in weak market
economies (Nakpodia et al., 2018), and that compliance with national frameworks can moderate the
impact of governance on performance (Atugeba & Acquah-Sam, 2024). The findings also support research
showing that regulatory frameworks enhance board transparency and effectiveness, including the role of
independent auditors in improving financial performance (Aluchna & Kuszewski, 2020), and that
country-level governance structures influence co-operative stability and operational outcomes (Agbloyor
et al,, 2022). Similarly, Zhang et al. (2024) emphasised that a strong legislative framework is crucial for
enhancing co-operative ventures and fostering trust-based partnerships between stakeholders, govern-
ment, and co-operatives.

The study’s findings differ from prior research, such as Mweta et al. (2024), which found no mediating
role for regulatory frameworks in governance-performance relationships. The influence of regulatory
frameworks often depends on institutional context, which can vary across countries and sectors (Agbloyor
et al, 2022). This study provides empirical evidence that the co-operative regulatory framework in
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Tanzania mediates the relationship between board accountability and sustainable growth in AMCOS. In
doing so it fills a gap in understanding how institutional mechanisms shape governance outcomes in
agricultural co-operatives. These results support institutional theory by demonstrating that formal struc-
tures, rules and regulations shape organisational behaviour and performance This reinforces the view
that co-operative growth is influenced not only by internal governance but also by the broader institu-
tional environment (Maestre-Matos et al., 2021).

Lastly, the findings indicate that AMCOS growth was largely driven by membership expansion (loading
0.996), while asset growth (loading 0.169) and new product innovation (loading —0.104) contributed minimally,
confirming membership growth as the strongest indicator of sustainable AMCOS growth in Simiyu. Qualitative
findings revealed that innovation and asset growth remained a major challenge due to traditional cotton-focused
practices, dependence on government directives, limited resources, and low board capacity. Although AMCOS
boards demonstrated accountability, the regulatory environment constrained their autonomy to innovate, lim-
iting their ability to identify and exploit new opportunities. This situation hindered innovation-driven growth
and slowed asset accumulation. Traditional business models, financial constraints, and shortages of skilled per-
sonnel further restricted investment in physical and financial assets and prevented the translation of strategic
plans into new products. Consequently, boards prioritised members’ welfare and operational stability, focusing
mainly on traditional cotton activities rather than pursuing new initiatives, thereby constraining both asset
growth and innovation. This pattern is consistent with Galang et al. (2020), Rwekaza and Anania (2018), and
Zhang et al. (2023), who argue that regulatory support enhances co-operative performance only when institu-
tional autonomy is preserved. In Tanzania, AMCOS face constraints on self-governance because, despite legal
autonomy, the Tanzania Co-operative Development Commission (TCDC) as the co-operatives regulator, oper-
ates under strong government influence, creating overlapping supervision that limits board discretion and
member-driven decision-making (Zhang et al., 2023). Traditional business practices also restrict diversification
(Michele De Herde et al., 2020), while low capitalisation, variable share capital, non-transferable equity, and
members’ preference for patronage over retained earnings hinder strategic investments (Li et al.,, 2015; Montegut
& Bastida, 2014). These structural and contextual barriers, compounded by historical dependence on govern-
ment directives and limited board competencies, inhibit innovation, strategic autonomy, and entrepreneurial
initiative, explaining why governance practices primarily strengthened membership growth rather than asset
accumulation or new product innovation (Lopez et al., 2024; Paraschou et al.,, 2025).

These results suggest that AMCOS in Simiyu prioritise serving member interests first, emphasising shared
benefits, democratic participation, and member welfare, which strengthens member retention. However,
this strong focus on social objectives comes with less emphasis on balancing the economic and business
aspects necessary for financial sustainability and long-term co-operative viability. The identified limitations
— restricted diversification, investment challenges arising from current capital structures, and a
patronage-focused approach - highlight clear opportunities for improvement. These challenges can be
addressed through the adoption of diversified business strategies (Spanevello et al., 2020), exploration of
innovative capital mechanisms such as member loans, and self-financed reserves (Limnios et al., 2016), and
targeted enhancement of board competencies through capacity building (Hakelius, 2018). By implementing
these measures, AMCOS can strengthen strategic autonomy, stimulate entrepreneurial initiative
(Holgado-Silva & Binotto, 2022), and better align decision-making with both social and economic objec-
tives. Ultimately, sustainable growth requires a deliberate shift towards balancing member welfare with
robust financial and operational strategies, ensuring long-term viability beyond mere membership expan-
sion (Hakelius, 2018). Addressing these structural and capacity limitations will enable AMCOS to foster inno-
vation, improve asset accumulation, and achieve more resilient and sustainable co-operative performance.

6. Conclusion and study implication
6.1. Conclusion

The study addressed the literature gap on how board accountability affects AMCOS growth, counting
for contextual and institutional influences. The study concludes that board accountability, through effec-
tive monitoring, timely reporting and information disclosure, significantly influences sustainable AMCOS
growth. However, its modest effect indicates that sustainable growth depends on other governance
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practices and strong institutional support. The co-operative regulatory framework was found to mediate
and independently enhance sustainable AMCOS growth, highlighting the importance of regulatory over-
sight and strengthened governance. Finally, the study concludes that membership growth is the stron-
gest indicator of AMCOS growth, as it reflects the co-operative philosophy of inclusiveness and boards’
focus on members’ needs. By contrast, innovation and asset accumulation remain weak due to traditional
business practices, dependence on government directives, resource constraints and limited board
capacity.

6.2. Study implications

This study contributes to theory, practice and the knowledge base by addressing a gap in the governance of
agricultural co-operative organisations, particularly AMCOS in Tanzania. From an agency theory perspective,
the findings affirm that accountability mechanisms - such as effective monitoring, timely reporting and trans-
parency - reduce agency conflicts between boards and members, foster trust and promote co-operative
growth through expanded membership, thereby lowering agency costs and enhancing sustainability. From an
institutional theory perspective, the study shows that external regulatory frameworks not only complement
internal governance mechanisms but also independently shape growth by ensuring compliance, legitimacy
and operational discipline. From a knowledge perspective, the study provides empirical evidence that account-
ability, as a core corporate governance principle, is equally relevant to member-based organisations and sup-
ports membership growth as a key performance indicator in AMCOS, while reinforcing the role of regulation.
Managerially, the findings underscore the need for boards, regulators and policymakers to strengthen account-
ability systems, combine enforcement with capacity building, and provide targeted support to enhance inno-
vation, asset accumulation and inclusive, sustainable co-operative growth.

7. Limitations and future research

This study was limited to AMCOS in the Simiyu Region. It relied on managers and district co-operative
officers, excluding other stakeholders such as co-operative members, community members and board
leaders, which may limit generalisability. Future research should include these groups and other regions
to provide a more comprehensive perspective. Moreover, as this study focused only on board account-
ability and regulatory frameworks, future studies should examine broader governance practices alongside
sustainability factors, including environmental and social impacts, ideally using longitudinal designs to
assess long-term effects on co-operative sustainable growth.
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